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The FinancialSituation

IT IS sometimes difficult to suppress a poignantregret that ifcjs not possible to call in a small

group of specialists, perhaps from some other planet,
to study and prescribe an effective remedy for the
epidemic of economic insanity that seems to have

spread over the world in recent years. Certainly
indications of the disappearance, or even a waning,
of this malady are distressingly slow in putting
in an appearance. If public officials have pro¬

gressed at all in their understanding of the functioning
of the economic system since the dizzy days of
1933 and 1934, they give no evidence of it. If
sections of the public have
grown seriously skeptical
of the magic that then held
sway so widely, they either
are not substantial enough
in numbers to make much

impression upon the situa¬
tion or else they have not
succeeded as yet in re¬

vealing their disillusion¬
ment. In much larger de¬
gree than could be wished
the grasp of economic fun¬
damentals seems to be just
what it was before we

began our expensive ex¬

perimental education five
years ago.

At no point then, and
nowhere now, is miscon¬

ception more general or
more profound than in all
matters that concern wages
and what is known as

"purchasing power." Per¬
haps there is good reason

for this fact. Wages in
the nature of the case are

affected with various emo¬

tional complications, to
borrow a term from the

politicians, and the concept
of "purchasing power" is
admittedly an elusive one.

But whatever the reason

for misunderstandings,
current misconceptions are

anything but academic in
their practical importance
to us all in the existing situation. The President's
studied remarks concerning wage reductions and
purchasing power, carefully staged at a press con¬
ference on Tuesday last, easily furnished the dra¬
matic episode of recent weeks, but they did little
more than to reiterate what the President himself
has often said before, and, with deep regret be it
added, what a good many others who should know
better have also been saying.

The Official Theory

These studiously phrased sentences of the Chief
Executive are, however, for this very reason worthy
of more than passing notice. The President's
idea of wages and their relation to purchasing

Precisely
Harold G. Moulton, President of the Brook¬

ings Institution, which has recently com¬

pleted a study of problems involved in raising
the plane of living in this country to the levels
attained in 1929, presented to the American
Institute of Electrical Engineers assembled in
New York City on Wednesday certain con¬
clusions to which his investigations had led
him. Here are some of them:
"There can be no doubt that the workers

required to restore living standards during
the next five years are more than sufficient
to absorb the entire volume of unemployment
now existing.
"The simple truth of the matter is that we

have not yet reached a stage of technological
development at which it is possible for the
American people to attain standards of living
which they desire with working time as short
as that which now prevails in American in¬
dustry generally.
"Our research reveals that any one who

favors a further general reduction in the
length of the working week at this stage of
our economic development is unwittingly
favoring lower standards of living."
"Little thought has been given [ among

those who participate largely in public dis¬
cussions of wages, prices and purchasing
power ] to the increase in productive effi¬
ciency and productive output which alone
make higher real wages possible."
From 1900 to 1929, the speaker went on to

assert, when per capita output expanded
nearly 40% despite a reduction in the length
of the working week of about 13%, "the
American people were receiving the benefit
of technological improvements largely in the
form of more goods and services, though
partly in the form of greater leisure. But
during the period from 1929 to 1936, with
productive expansion held in check by the
forces of depression and with our per capita
production reduced by more than 15%, the
working week was reduced by approximately
20% below the 1929 level. We have more

leisure, but fewer goods to enjoy it with."
If only some of this truth would seep

through to the minds of New Deal managers!

power seems to be set forth in the following excerpts
from his prepared statement:
"I am opposed to wage reductions because the

markets of American industry depend on the pur¬

chasing power of our working population. And if
we want to restore prosperity we must increase,
not decrease, that purchasing power. . . .

"Now as to prices.
"A mass-production industry depends on volume

for profits. . . . The only way to get volume
up is to produce goods for a price the public will
pay. A mass-production industry in its own interest

should ask for its products
what the people can afford
to pay.

"But that does not mean

that such price reductions
can come out of wages.
Those who believe in the

profit system must recog¬
nize that those who get
the profits when business
is good must bear the losses
when business temporarily
is slack. Those who get
the profits when industry
gets the volume are the

ones who bear the risk of

such price reductions as

may be necessary to stimu¬
late and restore volume.

."Those in charge of a

well-managed and solvent

industry should no more

consider casting the burden
of a temporary business re¬

cession upon their workers
than upon their bond¬
holders. To cast such bur¬

den on the bondholders is

financial bankruptcy. To
cast such burden on its

workers is not only moral
bankruptcy but the bank¬
ruptcy of sound business

judgment.
"Industrialists kill the

goose that lays the golden
egg when they keep prices
up at the expense of em¬

ployment and purchasing
power. Industrialists kill the goose which lays the
golden egg when they cut wages and thereby reduce
purchasing power. Either policy is self-defeating
and suicidal."

Beneath these ad captandum and ad hominem
arguments certain broad assumptions are implicit.
They are not particularly difficult to discern or to

identify. The President evidently supposes—and
unfortunately is by no means alone in the delusion—
that industrialists somehow create purchasing power
by paying wages, that accordingly when they raise
wages they increase purchasing power, and that
conversely when they reduce wages or increase
prices without corresponding increase in wages they
reduce purchasing power. It is really amazing how
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generally these ideas, which seem never even to
have occurred to any living soul more than a few
decades ago, are now accepted. We find them,
expressed or implied, constantly repeated in the
editorial columns of much the larger number of our
daily papers, we hear them from the lips of men
on the street everywhere, and they are naturally
the stock in trade of all those politicians who are

given to cultivating the goodwill of labor unions
whose leaders never tire of these same generalities.
The average man has come, or at least is fast coming,
to accept tnem as commonplace.

Commonplace but Untrue

Commonplace these doctrines certainly are, but
unfortunately they are not true. Ordinarily such
abstractions may well be left to those who are fond
of theorizing. This, however, it would be inadvisable
to do at present for the reason that just such mis¬
conceptions, indeed just these fallacies, constitute
in astounding measure the foundation of public
policy, and all too often citizens whose intuitive
intelligence warns them that a non sequitur lurks
somewhere in the process of reasoning employed in
defense of unsound policies are unable to meet the
issue squarely, and accordingly are ineffective in their
opposition. Of course, it would be in order to ask
the devotees of the doctrines expounded by the
President on Tuesday for a demonstration of the
validity of their pretentions, but this request, un¬
fortunately, is not very likely to produce anything
more convincing than a condescending smile of
superiority or an intimated doubt of the sincerity
or sanity of the questioner, and such is the depth
of popular feeling on the subject that this answer
may well prove effective. Certainly it is much
easier to dispose of the matter in that way than to
try to prove that an individual who has handed
a beggar on the street corner a dollar bill has not
reduced his own purchasing power in the same
measure that he has increased that of the beggar.
The beggar gets a dinner, but the giver goes to bed
hungry—if it is his last dollar.

What Is Purchasing Power?

The trouble seems to be that very few people
take the trouble to ask themselves what purchasing

power really is and how it can in the nature of the
case be increased. Most of us are prone to|the habit
of using terms heard on every side without any very

precise idea of what the terms mean. Even the pro¬
fessional economist seems to have fallen into this
slovenly habit as far as the phrase "purchasing
power" is concerned. No realistic analysis of the
concept has come to our attention even in serious
economic literature. While this is obviously not the

place to undertake an extended dissertation upon
the subject, it is certainly not difficult to sketch
in rough outline the role of the industrialist in the
creation and distribution of real purchasing power.

It would not be wide of the mark to say that when
the industrialist has brought into existence anything
of value that can be exchanged (whether directly
as in barter or indirectly through the markets does
not matter) for something else of value, he has
created "purchasing power." That is to say, he
has created a product that some one else wantsjmd
is willing to pay for, and in the creation of it he has
placed himself in a position to command other
things of value.

Does this seem highly abstract and remote from
everyday life? Then let us apply it to every day
life, and see if it does not make sense. The auto¬
mobile manufacturer assembles, or causes others to
assemble, from various parts of the earth a wide
assortment of materials and converts them into a

finished product for which others are willing to
pay much more than they would have been willing
to pay for the materials from which the machine is
made. The motor car has a large "value added by
manufacture," to borrow a term from the Census
Bureau. This difference between the value of the

materials which of course already existed and the
value of the car is a creation of the industrialist

and his associates and suppliers. It can be em¬

ployed to command other things of value. "Pur¬
chasing power" in this amount has accordingly been
created, but created by producing something of
value which did not previously exist. How else
could an industrialist come into the possession of
purchasing power which he did not take from some
one else? '

Now, of course, this car is the joint product of
many individuals who cooperated in its creation.
If it had been produced by these individuals working
in a simple partnership, the difference between the
value of the materials and the finished product
would be the property of the partners. In actuality,
the owners of the enterprise have assumed the risk
that something more valuable than the cost of its
production would ultimately develop, and have en¬
tered into contracts with the others who helped to

produce the finished products to pay them speci¬
fied amounts for their services, their materials or

the use of their funds. In fulfilling these contracts
much the larger part of the purchasing power created
has been distributed to suppliers, wage-earners and
others. Only the net residue [of value is left to the
owners of motor manufacturing enterprises now in

possession of the finished products. The industrialist
has undertaken to create and distribute purchasing
power and has observed the terms of his agreement,
but he created the purchasing power in the production
of the article. He merely distributed purchasing

power in the process of creation when he paid the
cost of its production in the form of wages and
the like.

This distinction between the creation and the
distribution of purchasing power is no mere academic
abstraction. Apply it to the President's exposition
on Tuesday, and its practical importance is.mani¬
fest. The President demands that industrialists
maintain employment at existing wages (that is,
continue to produce), and, if or when necessary,
reduce prices in the hope that products can be sold.
Of course, if this demand were met, the industrialist,
as long as the resulting product is worth more than
the materials from which ft is made, would create
purchasing power (in the process of production) but
would under existing conditions be obliged to dis¬
tribute more purchasing power than he created,
since production would proceed at a loss to him.
Now obviously an industrialist can currently dis¬
tribute more purchasing power than he is currently
creating only by drawing upon reserves which he
previously has either contributed to the enterprise
or has accumulated in the enterprise. Equally
obvious is the fact that this process can continue
only so long as these reserves hold out. When
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these are exhausted both the creation and the dis- ances by $76,934,000 to $7,295,871,000; a drop of the
tribution of purchasing power cease. Treasury general account balance by $17,696,000 to
The President seems to suppose either (1) that $117,322,000; a decline of foreign bank balances by

the industrialist by distributing more purchasing $10,186,000 to $157,748,000, and a drop of other de-
power than he creates can bring into existence a posits by $14,443,000 to $235,004,000. The reserve
profitable market for his products, or (2) that the ratio advanced to 80.2% from 80.1%. Industrial
industrialist if he tries hard enough and is suf- advances showed an increase for the week of
ficiently ingenious can by virtue of "volume," or $100,000 to $17,929,000, this being the first advance
in some other way, so reduce costs that after a in months. Discounts by the regional banks in-
brief period he will be able to place himself in a creased $680,000 to $11,470,000. Open market hold-
position to make a profit. The first supposition ings of bankers' bills were unchanged at $548,000,
is revealed as obviously absurd by the analysis already while United States Treasury security holdings re¬
presented. The second is shown to be almost if not mained at $2,564,015,000.
quite as absurd by the financial statements of cor¬

porations which last year enjoyed a record-breaking Foreign Trade in December
volume of operations and sales. As to an increase

npnE figures of the country's foreign trade in 1937in productive efficiency, it must of course be noted J[ are undeniably the best in a number of years,that any improvement of this sort has been and
exports being the greatest since 1930 and importsmust in the future be accomplished, if at all, in spite exceeding all years since 1929. But despite theof the handicaps under which the Administration
similarity in the results of imports and exports forinsists that the industrialist operate.

^ ^he whole year, an examination of the monthlyThe President's position simply will not stand amounts reveals the two items of trade pursuedrealistic analysis, and it would soon begin to plague rather opposite courses throughout the year. Importshim politically if only the rank and file could be started the year at a fairly high level, January ex-induced to give it that kind of study. ceeding the same month of 1936 by 29%, and
r , , D o * c ' - reached a peak in March; from then until the year'sFederal Reserve Bank Statement , ,, ^ , . , , , ,. , ^end there was an almost steady decline and Decem-/^HANGES in the current banking statistics con- ber's figure was the smallest of the year and 15%v-/ tinue to reflect the poor business conditions below Dcember, 1936; it was the first decrease from

more than anything else. The movement of cur- same month of the previous year since December,
rency out of circulation and back to banks is attain- 1934. Exports, on the other hand, were at the
ing impressive proportions, with the credit sum- years low in January, which month exceeded January,
mary indicating a decline of $52,000,000 in the week 1936 by 12%; except for a set back in June, the
to Wednesday night. From the holiday season to amount was persistently higher in each month until
the present time $130,000,000 more of currency a peak of $332,850,000 was reached in October;moved back to the banks than went into circulation December's shipments of $319,756,000 were only
during the summer and autumn of last year. Bank slightly lower than the year's high and exceeded the
reserves naturally are built up by this process, and preceding December by 39%.
member bank reserve balances with the 12 regional A factor in the decline in imports was undoubtedly
institutions advanced $76,934,000 in the last state- the falling off in general business conditions in the
ment week. Excess reserves over legal requirements United States while that same situation was some-
moved up $70,000,000 and now are estimated what alleviated by the increased exports in the last
officially at $1,440,000,000. It is not to be expected quarter. Unfortunately the demand abroad for our
that currency will continue to decline at the pre- products arose largely from the unproductive rearma-
cipitate pace of recent weeks, for the last week in ment programs but was due also to large surpluses of
January usually sees the low point before the spring certain of our crops available for export in the latter
advance sets in. But the present situation is not part of the year.
usual, and it is quite possible that some counter- The year's exports of $3,345,658,000 and imports
seasonal variations will develop in coming weeks of $3,084,061,000 left a favorable balance of $261,-
and months. It is noteworthy, meanwhile, that the 597,000. The comparable 1936 figures were exports,
open market holdings of Treasury securities by the $2,455,978,000, imports $2,422,592,000 an exportFederal Reserve banks still show no change in aggre- balance of $33,386,000. In December, 1937 alone
gate, although no apparent reason exists for con- there was an excess of exports of $110,893,000,
tinuing to hold the $37,825,000 added last November, exports in the month having amounted to $319,-
Monetary gold stocks of the country again are 756,000 and imports $208,863,000. In the previous

reported unchanged at $12,755,000,000, indicating December imports of $245,161,000 exceeded exports
that our monetary managers prefer to disguise even of $229,800,000 by $15,361,000. In November last
the small changes resulting from domestic produc- there also was a large export excess amounting to
tion. The combined condition statement of the 12 $91,480,000; exports in November were $314,706,000
Federal Reserve banks reflected total reserves of and imports $223,226,000.
$9,568,002,000 as of Jan. 26, up $13,550,000 for the A comparison of the year's exports with the 1936
week. Gold certificate holdings were down $499,000, figures shows the largest gain in machinery and
but this was far more than counter-balanced by an vehicles which amounted to $889,003,000 in 1937
increase of other cash resulting from the decline in and $614,381,000 in 1936; metals and manufacturers
circulation. Federal Reserve notes in actual circu- shipments were $501,346,000 in 1937 and $233,-
lation dropped $36,188,000 to $4,119,084,000. Total 928,000 in 1936; non-metallic minerals were shipped
deposits with the regional banks advanced $34,- in amount of $498,757,000 in 1937 and $364,967,000
609,000 to $7,806,545,000, with the account varia- in 1936; and vegetable food products and beverages
tions consisting of an increase of member bank bal- exports totaled $216,419,000 in 1937 and $143,-
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504,000 in 1936. Cotton exports in 1973 were cur¬
tailed by the Sino-Japanese conflict, but nevertheless
aggregated 6,000,132 bales valued at $368,663,709
compared with 5,611,733 bales worth $360,975,426.
The December exports of 786,626 bales greatly ex¬
ceeded the shipments of 613,528 bales in December,
1936 but the value last month was onlyJI39,927,840
compared with $40,220,415 in December, 1936; ex¬
ports of cotton last November were 827,944 bales
with a value of $43,679,256.
On the import side increases overJ1936, were

spread over the entire list in fairly even fashion. In
December, 1937 there were large decreases from De¬
cember, 1936 in imports of vegetable food products
and beverages, principally in grains and fodders.
Imports in the month of animals and animal products,
inedible were also greatly reduced from December,
1936, a particularly sharp decrease occurring in
imports of furs and manufactures. Imports of textile
fibres and manufactures were also much lower.
Gold imports in December dropped to $33,033,000

and were offset by exports of $15,052,000; in No¬
vember imports of $52,194,000 were largely balanced
by exports of $30,084,000. However exports in the
entire year of $46,020,000 were hardly more than the
total of the last two months while imports for the
year aggregated $1,631,523,000. In 1936 gold im¬
ports were $1,144,117,000 and exports $27,534,000.
Imports of silver in December of $23,151,000 were

the largest of any month last year comparing with
$10,633,000 in November and $5,701,000 in October.
In the entire year imports were only about 50% of
the 1936 figure amounting to $91,877,000; exports
were only $4,542,000. Exports of the metal in the
closing month of the year, of $236,000, were nearly
the smallest of any month in 1937.

The New York Stock Market

STOCK prices drifted lower throughout the weekon the New York Stock Exchange, and many

issues not only attained lowest figures of this year
but approached the lows reached in the latter part
of 1937. The downward movement was almost un¬

interrupted, and all that can be said is that it was
pronounced in some sessions and modest in others.
Various influences affected the dealings, some fav¬
orable and others less so, but the dominant note
remained that of the antagonism toward business
entertained at Washington. It appears, moreover,

that pliant courts are lending willing ears to the
strange doctrines expressed by Mr. Koosevelt and
his advisers, for the markets struggled this week
under the adverse influence of several important
decisions that are repressive and in some respects
lacking in simple justice. Perhaps the most favor¬
able development of the week was the appearance of
earnings reports of such organizations as United
States Steel and Bethlehem Steel. These showed
that fair results were the rule during most of 1937,
while the unprecedentedly severe reaction of the
final quarter of that year affected earnings less
than had been anticipated. Turnover on the New
York Stock Exchange hovered around the 506,000
share mark in the early sessions of this week, but
activity increased as selling developed in the mid¬
week periods. Rallies were feeble and never long
sustained. It is instructive to note that arrange¬
ments were made yesterday for transfer of a seat
on the New York Stock Exchange at $65,000, off

$10,000 from the last previous sale.
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By far the most important incident of the week,
in a market sense, was the promulgation of a weird
doctrine by Mr. Roosevelt, late Tuesday, whereunder
business men were urged to cut prices but maintain
wages and employment. The statement hardly
squares with the corporate surplus tax interdiction
on the accumulation of funds from which wages

might conceivably be maintained in times of busi¬
ness collapse, but such considerations were not even
mentioned by the President in his carefully pre¬
pared statement. The effect of the ukase was to
strip away all pretense of genuine cooperation
between business and government. Two court de¬
cisions were handed down late last week, which also

depressed sentiment. A three-judge Federal Court
at Chattanooga upheld the Administration on all
matters affecting the Tennessee Valley Authority,
and if the Supreme Court takes a similar view it
means that owners of utility properties in the area

must suffer losses. In Wisconsin a Federal Court
branded 16 oil companies and 30 executives thereof
as criminal conspirators for having raised and fixed
gasoline prices early in the depression at the earnest
behest of Federal Government officials. These
incidents all contributed to the liquidation of securi¬
ties this week. Mr. Roosevelt yesterday recom¬

mended a vast naval expansion program, but the
market rallied only feebly on the realization that
this means a measure of industrial activity, for it
also is plain that the Nation will be plunged
additionally into debt.
In the listed bond market the situation was no

better than in equities. United States Government
obligations slowly receded, and high-grade corporate
bonds also lost ground. Railroad bonds of all de¬
scriptions were under severe pressure, and scores
of issues reached lows for months and in some cases

years. Foreign dollar bonds also dropped. The
commodity markets contributed nothing to stability,
for the wavering movements leave observers uncer¬
tain as to ultimate levels. The price situation in
some important commodities, such as oil and various
base metals, is precarious. Foreign exchange mar¬
kets were uncertain. The French franc plunged to
ever lower levels until yesterday, when a rally
occurred. The dollar weakened late in the week as

rumors spread in Europe that fresh monetary ex¬
periments are contemplated by the capricious
regime in Washington.
Call loans on the New York Stock Exchange re¬

mained unchanged at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 405,290
shares; on Monday they were 537,130 shares ; on
Tuesday, 535,330 shares; on Wednesday, 1,616,330
shares; on Thursday, 1,207,550 shares, and on Fri¬
day, 1,189,830 shares. On the New York Curb Ex¬
change the sales last Saturday were 74,460 shares;
on Monday, 110,920 shares; on Tuesday, 122,600
shares; on Wednesday, 284,305 shares; on Thursday,
246,135 shares, and on Friday, 199,285 shares.
The stock market last Saturday lapsed into its

accustomed way and closed irregularly lower in very
slow trading. Fractional declines were again the
rule on Monday and Tuesday. The announcement
late on Monday of the new ruling of the Securities
and Exchange Commission relative to short sales
had little effect on trading. Nevertheless, the stand
taken by John L. Lewis, Committee for Industrial
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Organization head, with respect to wage cuts, estimated by the American Iron and Steel Institute
coupled with the President's views on relieving un- at 32.7% of capacity against 29.8% in the previous
employment and reviving the Nation's purchasing week, 19.2% a month ago, and 77.9% at this time
power left the market in much of a quandry, and last year. Production of electric power is reported
Wednesday's session Avitnessed heavy liquidation, by the Edison Electric Institute at 2,108,968,000
which carried stock prices to new low levels for the kilowatt hours for the week to Jan. 22 against
year. Steadiness prevailed at the opening on 2,115,131,000 in the preceding week and 2,256,-
Thursday, but later gave way to further selling, 795,000 a year ago. Car loadings of revenue freight
which resulted in stocks closing the day with losses for the week to Jan. 22 are reported at 570,333 cars
of fractions to about three points. A modest rally by the Association of American Railroads. This is
in the final hour offset to some extent the market's a drop of 10,267 cars from the preceding week, and
downward course. Yesterday equity prices came in of 95,013 cars from the corresponding week of 1937.
l'or further downward revision in irregular trading. As indicating the course of the commodity mar-
General Electric closed yesterday at 39 against 42% kets, the May option for wheat in Chicago closed
on Friday of last week; Consolidated Edison Co. of yesterday at 93%c. as against 94%c. the close on

N. Y. at 2034 against 23%; Columbia Gas & Elec. Friday of last week. May corn at Chicago closed
at 7% against 8%; Public Service of N. J. at 31 yesterday at 60%c. as against 60%c. the close on

against 32%; J. I. Case Threshing Machine at 82 Friday of last week. May oats at Chicago closed
against 94%; International Harvester at 58 against yesterday at 31%c. as against 31%c. the close on

65; Sears, Roebuck & Co. at 55% against 62; Mont- Friday of last week.
gomery Ward & Co. at 31% against 34%; Wool- The spot price for cotton here in New York closed
worth at 38 against 40%, and American Tel. & Tel. yesterday at 8.44c. as against 8.58c. the close on

at 142% against 146. Western Union closed yester- Friday of last week. The spot price for rubber
day at 24% against 26% on Friday of last week; yesterday was 14.68c. as against 14.92c. the close on
Allied Chemical & Dye at 161 against 171; E. I. du Friday of last week. Domestic copper closed yester-
Pont de Nemours at 110 against 116%; National clay at 10c. as against 10%c. to 10%c. the close on
Cash Register at 15% against 17%; International Friday of last week.
Nickel at 47 against 50%; National Dairy Products In London the price of bar silver yesterday was
at 13% against 15; National Biscuit at 19 against 20% pence per ounce as against 20 pence per ounce

20; Texas Gulf Sulphur at 30% against 33; Conti- on Friday of last week, and spot silver in New York
nental Can at 38% against 42; Eastman Kodak at closed yesterday at 44%c., the close on Friday of
156 against 164; Standard Brands at 8% against last week.
8%; Westinghouse Elec. & Mfg. at 93 against 104; In the matter of the foreign exchanges, cable
Lorillard at 16% against 17%; U. S. Industrial transfers on London closed yesterday at $5.00 11/16
Alcohol at 19% against 21% ; Canada Dry at 15% as against $4.99 15/16 the close on Friday of last
against 17%; Schenley Distillers at 22% against 24, week, and cable transfers on Paris closed yesterday
and National Distillers at 19% against 20%. at 3.26%c. against 3.31%c. the close on Friday of
The steel stocks suffered wide declines this week, last week.

United States Steel closed yesterday at 53 against European Stock Markets
58% on Friday of last week; Inland Steel at 66% |"*\EPRESSING influences were dominant in all
against 75%; Bethlehem Steel at 54% against 61%, lJ the European financial centers this week, and
and Youngstown Sheet & Tube at 35% against 40%. irregular downward tendencies were noted every-
In the motor group, Auburn Auto closed yesterday where. The stock exchanges in London, Paris and
at 4% against 5 on Friday of last week; General Berlin all reflected the growing international uncer-
Motors at 32% against 36; Chrysler at 52% against tainty regarding business conditions and commodity
58%, and Hupp Motors at 1% against 1%. In the price levels which took its rise from the collapse on
rubber group, Goodyear Tire & Rubber closed yester- the New York market last year, Fresh declines at
day at 19 against 21% on Friday of last week; New York added to the gloominess in foreign centers.
United States Rubber at 27% against 30%, and Nor was the admittedly temporary settlement of the
B. F. Goodrich at 16 against 18%. The railroad French Cabinet crisis of much help, for the outflow
shares likewise recorded losses for the week. Penn- of capital from France continued and provided a
sylvania RR. closed yesterday at 20% against 22 on further cause of unsettlement. Meetings of British
Friday of last week; Atchison Topeka & Santa Fe bank shareholders were held this week, and the
at 32% against 37%; New York Central at 15% opinions were almost unanimously to the effect that
against 17%; Union Pacific at 73% against 80%; the United States holds the answer to the riddle,
Southern Pacific at 16% against 18%; Southern owing to the purchasing power of this country.
Railway at 10 against 12, and Northern Pacific at Trends of securities at New York were watched
10% against 11%. Among the oil stocks, Standard with corresponding closeness, but not much cheer
Oil of N. J. closed yesterday at 46% against 49% was to be gained from this observation. Although
on Friday of last week; Shell Union Oil at 15% business conditions remain reasonably good in Great
against 17%, and Atlantic Refining at 21 against Britain, investors were not inclined to increase their
20%. In the copper group, Anaconda Copper closed commitments in the London market. In France the
yesterday at 29% against 33 on Friday of last week; local political difficulties added to the unsettlement
American Smelting & Refining at 46% against 51%, occasioned by world trends. Even the German
and Phelps Dodge at 23 against 27%. markets were adversely affected by the develop-
Trade and industrial reports indicate a small ments, although they are ordinarily immune to

rebound from the extreme inactivity reported late external matters.
last year, but no general and sweeping recovery. Trading on the London Stock Exchange was quiet
Steel operations for the week ending today were in the initial session of the week, with British funds
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firm on purchases induced by the flow of funds from income securities remained fairly steady. After a
Paris to London. Industrial stocks moved somewhat weak opening on Thursday, prices rallied on the
lower, although a few gains were registered in this Boerse and net changes for the session were unim-
section. Commodity stocks found no buyers and portant. Good earnings reports by automobile
some sharp recessions occurred. In the international companies stimulated the session to a degree, but
section the trend was toward lower levels. Another there was no enthusiasm. The tone yesterday was
uncertain session was reported at London, Tuesday, firm, but trading remained on a small scale.
British funds continued their slow improvement,
while most industrial stocks again receded. Gold an ee an ePor
and base metal stocks held to former figures. Inter- AFTER many delays and protracted conferences
national issues opened firm, but dropped on reports ** with Government heads in London and France,
of the adverse tendency at New York. The tendency Dr- Pa«l vaa Zeeland was permitted to make public
on Wednesday was almost uniformly downward, yesterday his report on "the possibility of obtaining
Gilt-edged issues slowly gave ground, while larger a general reduction of quotas and of other obstacles
losses appeared in the industrial issues. Commodity to international trade." It is well understood that
stocks receded, and internationals were marked this document was subjected to whatever changes
down to conform with New York equivalents. In may have been urged by the British and French
an exceedingly quiet session on Thursday, fresh de- Governments, which invited Dr. van Zeeland to
dines were recorded in almost all departments of undertake the task. But it remains nevertheless a
the London market. The gilt-edged section receded, valuable contribution to the literature of modern
and pronounced losses were recorded in industrial economics. The former Premier of Belgium states
stocks. Commodity issues were marked irregularly plainly that many measures which only Govern-
lower. International securities remained uncertain, ments can take should be effected in order to achieve
although some of the German issues improved. expansion of world trade from which all would
Sharp declines occurred early yesterday, but a late benefit. Political prejudices are carefully avoided
rally modified the losses. International issues suf- in the report and the matter considered entirely 011
fered more than others. its own merits. And the inevitable conclusion is that
Liquidation occurred on a broad scale at Paris in Governments should take sweeping action to remove

the initial dealings, owing to the widespread disap- the numberless barriers and hindrances to inter-
pointment over the merely temporary adjustment national trade which they themselves set up so
of political differences, as represented by the new plentifully both before and after the 1929 depression
Chautemps Cabinet. Rentes were fractionally started.
lower, but larger losses occurred in French equities The Belgian statesman and economist examined
of all descriptions, while international securities also all aspects of the problem and concluded that the
suffered. With the franc weakening steadily in difficulties interlock. Tariff policy, exchange con-
foreign exchange /markets, fresh uncertainty de- trol, capital movements, stabilization of currencies,
veloped on the Bourse, Tuesday. Rentes continued quotas, clearings, etc., are closely connected prob-
their decline, and further losses were recorded in lems, he finds. Accordingly, only a comprehensive
almost all French bank, railroad and industrial solution that takes account of all aspects of the
stocks. International securities were in modest matter would be of any value, it is pointed out. It
demand, obviously on a flight-from-the-fran c basis. is suggested, specifically, that the five great trading
Another weak session was reported on the Bourse, nations of Britain, France, Germany, Italy and the
Wednesday, but the declines were less pronounced United States prepare the ground for a general un-
than in previous dealings. Rentes dipped fraction- derstanding to embrace not only certain ideas put
ally, and small losses were recorded in equities of forward directly by Dr. van Zeeland, but also others
French origin. The international group held to that he gleaned in the course of his investigation. On
former figures. The decline was resumed more his own initiative, Dr. van Zeeland recommends a gen-
vigorously on Thursday, largely because the franc eral tariff truce and a gradual reduction of particu-
remained weak in exchange trading. Ordinary larly high or onerous levies. He calls for most-fa-
rentes were fractionally lower, but the issues with vored-nation treatment everywhere, with exceptions
an exchange guarantee improved. Equities of all to be made only to combat discrimination or to regu-
descriptions moved sharply lower, while losses also larize special regional trade accords. Industrial
were recorded in most international issues. Another quotas should be suppressed, he maintains, but
sinking spell developed yesterday, with all classes agricultural quotas might be useful in connection
of issues affected. with seasonal matters. An international monetary
Weakness was the prevailing note on the Berlin standard should be established, and gradual elimi-

Boerse as business was resumed for the week, last nation undertaken of exchange controls and clearing
Monday. The market was thin, and small sales agreements, the program to be integrated with
sufficed to accasion sharp declines in heavy indus- external debt adjustments and the clearing of inter-
trial, chemical and other equities. Textile and ship- national trade accounts through the Bank for
ping stocks were relatively steady. Fixed-interest International Settlements. Among the more admir-
issues held their ground. In a dull session Tuesday, able suggestions made by others in the course of
prices again were marked lowrer, but the declines the survey are: international administration of
were small. Mining issues were more active than existing mandates, the open-door policy in all
others, and even in these stocks the losses were con- colonies, exploitation of colonial resources through
fined to fractions in most cases. The dulness was international companies, and international engage-
unrelieved on Wednesday, as fresh recessions de- ments to protect private property in colonies, even
veloped in most departments of the market. Fixed- during wartime.
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Armaments Race

RECENT developments in Washington provideassurances that the United States soon will

be a participant in the headlong international race
toward ever increasing military establishments. The
truly competitive spirit of such increases has been
demonstrated over and over again, in all parts of
the world, and the grisly end-product of war is no

less apparent. In the case of our own moves toward

enlarged "defenses," however, there is a little com¬

fort to be gained from the general realization that
the Administration finds such tendencies useful as

a means of combating trade declines. Viewed from
any other standpoint, the latest moves in Washing¬
ton are far from admirable, for the chances of a

{military invasion of the United States are too

meager to warrant serious discussion.
All branches of the American military services

are to be augmented, it appears, but the chief prob¬
lem naturally is that of naval armaments. Inter¬
national conversations are in progress with regard
to the qualitative limitations of the London naval

treaty, owing to reports that Japan is exceeding the
35,000 ton maximum on battleships which the accord

imposes on the British, American and French signa¬
tories. The agreement is so worded as to provide
for almost automatic nullification if non-signatories
do not adhere to its limitations. The British Govern¬

ment undertook to determine last week whether

Japan is building capital ships of 43,000 or 45,000
tons, as rumored in all leading capitals. The men¬

tion of these specific tonnages caused denials by the
Japanese Foreign Office, last Monday, but a Tokio
dispatch to the New York Times indicates that no
answer was made to the precise question whether
Japan intends to limit battleships to 35,000 tons.
In Washington it was admitted that an increase of
American battleship tonnage over the current 35,000
ton limit is only a matter of time, in the light of
tendencies elsewhere.

League Council

IN the hundredth session of the League of NationsCouncil, which started on Thursday, strenuous
efforts were made to preserve that institution from
further contraction. The spokesmen for Great
Britain, France and Russia successively voiced faith
in the ideal for which the League is said to stand, but
it was admitted that the defections of Japan, Ger¬
many and Italy have minimized the genuine useful¬
ness of the Geneva organization. Assurances were

given that the League is not to become an "ideologi¬
cal bloc," directed against fascist States, and such
sentiments doubtless reflect the hope that the League
once again can be made a genuine force in world
affairs. But the initial session was devoted so de¬

cidedly to defense of the League as to provoke the
comment that the spokesmen for the leading Euro¬
pean Powers "do protest too much." In place of the
usual concern with conflicts between States, the
Council session started with simple efforts to pre¬
serve the League, and that change is sufficiently
illustrative of trends in world affairs.

Foreign Secretary Anthony Eden declared in be¬
half of the British Government that faith in the
aims and ideals of the League remains unimpaired in
Britain, despite restriction of the area of coopera¬
tion. It is essential in these difficult times to retain

what still exists, Mr. Eden declared, and full support
by Britain was pledged. Foreign Minister Yvon
Delbos, of France, warned the wavering adherents
that grave dangers might be encountered if they left
Geneva for complete isolation. He dwelt at length
on the part which the League has enabled many

States to play which otherwise would not have been
heard at all. Admitting all the serious realities, M.
Delbos argued simply that even a poor League is
better than no League at all. Foreign Commissar
Maxim Litvinoff advanced the Russian view that the

League may still serve to hold in restraint the forces
of aggression. He advanced the argument that the
recent resignations themselves reflect the fact that
the League is a respectable force, for the invasions
by some former members of other countries were

the incidents leading to withdrawal from Geneva.

Foreign Minister Joseph Beck steered a careful
middle course in his address, and committed Poland
to nothing more than friendly cooperation with all

countries, whether members or non-members. Dr.
Wellington Koo, of China, complained that the

prestige of the League never was so low as at

present.

China and Japan

MILITARY positions changed but little this weekin the undeclared war being waged by Japan
against China. The invading forces, in possession
of huge areas of northern and central China, appar¬
ently were intent upon consolidating their gains
through the traditional mopping up operations. De¬
fensive tactics of the guerrilla variety were leaned
upon ever more heavily by the Chinese, and it is
evident that these methods are proving effective at
least to some degree against the far-flung Japanese
lines. It is claimed by the Chinese that the harrying
attacks of small, mobile groups are preventing the
invaders from pushing their forces deeper into
Chinese territory. Japanese officials disparage
these incidents, but admit that dozens of engage¬
ments have occurred of late. The defenders declare

that they have augmented their aerial strength
greatly in recent weeks, and some attacks on the

Japanese-held former capital of Nanking suggest the
correctness of the claims. The Japanese air force
remains far superior, however, and many bombs
were dropped this week on Chinese cities in various

parts of the country. Japanese looting of Nanking
is reported by independent observers as still in

progress, and some dispatches indicate that the
soldiers are out of control by their officers. It was
announced in Washington, last Saturday, that a

protest had been lodged with Tokio against Japa¬
nese violations of American property rights at Nan¬
king. Some concern was caused at Shanghai, Thurs¬
day, by a Japanese demand that all business organ¬
izations there supply the Japanese censor with

copies of their code books. The purpose was said to
be to prevent the dissemination of military in¬
formation.

Some important international developments with
respect to the Sino-Japanese conflict were rumored,
but the accuracy of the reports remains to be estab¬
lished. A Peiping dispatch of last Sunday to the
Associated Press indicated that troops of the Rus¬
sian-controlled area of Outer Mongolia were operat¬
ing in western Suiyuan, possibly with a view to re¬

opening the corridor between Russia and China.
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Since the Outer Mongolians are well equipped and
hardj fighters, the rumor may have an important
bearing on the Sino-Japanese conflict. In London
it was whispered that Japan might not be averse to
peace overtures in which the British Government
could play a leading part. Washington dispatches
of last Sunday stated that the indemnity to be asked
of Japan for the sinking of the Panay in December
would exceed fl,000,000 and might approach
$1,500,000.
In'an address before the Diet last Saturday, For¬

eign Minister Koki Hirota defined some of the Japa¬
nese aims with regard to China. Whether the state¬
ments have any significance remains a question, of
course, since the civil regime in Japan seems to have
little to say about the affairs of the country. In
recent diplomatic exchanges, Mr. Hirota said, China
had been "invited" to enter the anti-Soviet bloc, but
had rejected the proposal. The Nanking Govern¬
ment, the Minister added, therefore must make way
for a regime that would supply the "cooperation"
required by Japan. Economic cooperation was de¬
manded, and also the payment of a war indemnity
by China. These, in essence, appear to be the prin¬
ciples laid down some weeks ago for peace in China.
Foreign governments were urged to realize that ad¬
justments to the Japanese views were necessary.
Mr. Hirota declared specifically, however, that the
open door would be maintained in China for foreign
economic and cultural enterprises. Northern China
is not to be made a second Manchukuo, for Japan
seeks no Chinese territory, the Minister declared.
Similar and equally solemn statements by civil gov¬
ernment heads of Japan have been violated so often
and flagrantly that little attention was paid in the
Occident to the speech.

The Battle for Teruel

VICIOUS attacks and counter-attacks markedthe battle for Teruel this week, with the loyal¬
ists holding stoutly to the city despite all claims of
progress by the insurgent forces of General Fran¬
cisco Franco. As on several former occasions, the

press bureau of the insurgents outran the Franco
troops last Monday, for an official statement re¬
ported Teruel abandoned by the loyalists. It was
quickly made plain, however, that the government
troops not only were able to beat off the attacks,
but were preparing for fresh ventures of their own
that might make the insurgent operations around
Teruel difficult and precarious. By Wednesday the
loyalists were reported making sallies in the direc¬
tion of the road between Saragossa and Teruel,
which is the supply line for the attacking troops.
On Thursday a new attack was started in southern
Saragossa Province, but whether this was intended
as a diversion from the Teruel front or as a genuine

attempt to take Saragossa itself remains to be seen.
Unable to make any progress on land, the insurgents
resorted in a wholesale fashion throughout the week
to murderous attacks on cities far from the battle
fronts. Airplanes bombed Valencia and Barcelona
again and again, creating havoc mainly and almost
exclusively among helpless civilians. Loyalists
retaliated modestly, but apparently they have not
enough airplanes to match the insurgent attacks.
These airplane sortees indicate plainly that fresh
foreign aid is being extended on an enormous scale
to Franco, but the military value of the bombings
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is more than questionable. The belief is deepening,
meanwhile, that the outcome of the battle for
Teruel may well be decisive in the Spanish insur¬
rection.

French Crisis

FOREIGN exchange markets indicated plentifullythis week that the Cabinet crisis in France
altered the situation only a little and solved no

problems whatever. The nervousness that now pre¬
vails regarding France was reflected steadily by
the pressure on the franc. Premier Camille Chau-
temps admitted, in his Ministerial Declaration, that
his regime might be only a transition government^
and it plainly is so regarded within France despite
the overwhelming vote of confidence granted the
Premier at the head of his Radical-Socialist group
of Ministers. The declaration of policy was made
late last week, and it followed lines previously an¬
nounced by the Chautemps regime. Aims of the
Left Front will be carried out, he said, but order
will be preserved by strong action, if necessary. The
franc will be defended faithfully, and exchange con¬

trol will not be resorted to for this purpose. The
national defense will be maintained at full
efficiency, and to this end the three defense Minis¬
tries were placed under a single head, with Edouard
Daladier chosen to direct them. In the foreign
field not a single deviation was made from the pro¬
grams of all recent French regimes. Maintenance
of existing friendships and accords was promised,
with all attention to be paid the continuance of
close cooperation with Great Britain. Adherence
to the League of Nations, and to the non-interven¬
tion policy in Spain, were further elements in the
brief outline.

It was noted in Paris dispatches that this pro¬

gram, obviously designed to please the right and
center groups, was offset to a degree by a subse¬
quent speech in which M. Chautemps expressed
great sympathy with leftist aspirations. When the
test came, the Deputies voted 501 to 1 to continue
the regime in office. This vote of confidence, how¬
ever, was little more than a compliment to the
courageous M. Chautemps. All commentators
agreed that the vote was without real significance
and that difficulties of the most pronounced sort
would be encountered by the Chautemps Cabinet
immediately on the presentation of controversial
legislation. One relatively minor obstacle was sur¬
mounted on Tuesday, when disaffected municipal
employees in Paris accepted a compromise where¬
in ruler they are to receive the same wages as central
government workers. The strike of Paris municipal
employees last month was one of the incidents lead¬
ing to the downfall of the previous Chautemps Gov¬
ernment.

Soviet Russia

EVENTS in the Russian Soviet are obscure atbest, and they seldom have been more so than
during the "purge" of elements that seemingly
offended only because they happened to disagree
with views held by the Stalin dictatorship. It is
now reported from Moscow that an about-face has
taken place, with the "purgers" accused of having
carried matters too far. Reliable reports indicate
that more than 1,000 executions took place in the
long-drawn fight against what are vaguely called
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"enemies of the people," and some of the leading
associates of Lenin and Stalin were among the
executed. Two theories are advanced outside of

Russia for this extraordinary and almost inhuman

spectacle. One is that Stalin endeavored in this
manner to assure France and other European allies
of Russian dependability in a military sense, all

opposition to the alliance with France and Czecho¬
slovakia thus being ruthlessly suppressed. The

other, held by some informed students, is that a
vast plot against the government actually was un¬

covered, and put down by means of the mass execu¬

tions. Whatever the truth, it is plain that Russian
influence on international affairs dropped to the

vanishing point because of the development. There
is also reason to believe that productive efficiency
suffered severely through the repressive and initia¬

tive-destroying purge.

Mexico

ON THE question of Mexico, different depart¬ments of the United States Government

appear to be working at cross-purposes with each

other, to the detriment of all citizens of this coun¬

try, and a clarification and unification of views
would seem highly appropriate in the general inter¬
est. For some months the Mexican Government

has been pursuing a highly antagonistic attitude
toward American oil companies and American prop¬

erty owners south of the Rio Grande, not only
directly but also indirectly through encouragement
of confiscatory wage demands made by Mexican
workers. In a direct sense, expropriations of United
States property owners and demands for huge oil
royalties on unproved leases have indicated the

antipathy felt by the Cardenas regime toward Amer¬
icans who had the temerity to engage in the develop¬
ment of the country. Early this month the Mexico
City correspondent of the New York "Times" sum¬

marized the matter by remarking that "Mexico is
now seeking an entirely new basis for her future
relations with the United States and is throwing
over the major agreements that have long governed
relations between the two countries."

It was in the face of such indications that Secre¬

tary of the Treasury Morgenthau agreed to con¬
tinue the purchases of Mexican silver at figures far
over what the world price would be if the market
were permitted to find its natural level. Largesse
was handed to Mexico at the expense of all United
States taxpayers, not only with respect to current
production of silver by Mexico, but also with respect
to the 35,000,000 ounces of the white metal accumu¬
lated by Mexico under the international agreement
of four years ago. The nebulous need for protect¬
ing the peso was advanced as one of the grounds
for such purchases. The paternalistic attitude at

Washington apparently did not impress the Mexi¬
cans very deeply, for on Jan. 19 an Executive decree
was issued for advances in import tariffs by 100%
to 200%, with the imposts specifically directed
against United States products. United States Am-
bassador Josephus Daniels promptly expressed
"great surprise and regret," and Secretary of State
Cordell Hull augmented this late last week by a
public statement deploring the increase of Mexican
trade barriers. Last Monday Secretary Morgenthau
was asked at a press conference whether the Mexi¬
can action would affect his silver buying program,
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and he answered that "we don't mix our silver and

other matters." He emphasized that monetary and
State Department matters were handled separately.
Since both the State and Treasury Departments are

getting the worst of their separate negotiations with
Mexico, at the expense of American business ana
American taxpayers, it would seem appropriate
to suggest at least a measure of cooperation and a
modest defense against the Mexican depredations.

Discount Rates of Foreign Central Banks

THERE have been no changes during the week in~the discount rates of any of the foreign central
banks. Present rates at the leading centers are

shown in the table which follows:

Country

Argentina.
Austria

Batavla

Belgium—
Bulgaria
Canada
Chile
Colombia..
Czechoslo¬
vakia

Danzig
Denmark..
England.*..
Estonia
Finland
France

Germany _ .

Greece

Rate in

Effect
Jan.28

3X
3X
4

2

6

2M
4

4

3

4

4

2

5

4

3

4

6

Date

Established

Mar. 1 1936

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

July 18 1933

Jan. 1 1936
Jan. 2 1937
Oct. 19 1930
June 30 1932

Sept. 25 1934
Dec. 4 1934
Nov.12 1937

Sept. 30 1932
Jan. 41937

Pre¬

vious

Rale

4

4H
2H
7

4H
5

3X
5

3M
2H
5X
4H
3H
5

7

Country

Holland...
Hungary...
India

Ireland

Italy
Japan.....
Java

Jugoslavia .

Lithuania..
Morrocco..

Norway ...
Poland

Portugal
Rumania . .

SouthAfrica

Spain
Sweden

Switzerland

Rate in

Effect
Jan.28

2

4

3

3

4X
3.29
3
5

5H
6X
3 X
4X
4

4U
3X
5

2H
IX

Date

Established

Dec.

Aug.
Nov.
June

May
Apr.
Jan.

Feb.

July
May
Jan.
Dec.

Aug.
Dec.

May
July
Dec.
Nov.

2 1930

28 1935
29 1935
30 1932
18 1930
0 1930
14 1937
1 1935

1 1930
28 1935
5 1938
17 1937
11 19?"
7 19a4

15 1933

10 1935
1 1933

25 1936

Pre¬

vious

Rale

2X
4X
3X
3X
5

3.05
4

0X
0

4X
4

5
4H
0
4

5X
3

»2

Foreign Money Rates

IN LONDON open market discount rates for shortbills on Friday were 9-16%, as against 9-16% on

Friday of last week, and 9-16% for three-months'
bills, as against 9-16% on Friday of last week. Money
on call at London on Friday was lA%- At Paris the
open market rate remains at 3anc^ in Switzerland
at 1%.

Bank of England Statement

THE statement for the week ended Jan. 26 showsa further contraction of £2,474,000 in circula¬
tion compared with an increase of £1,832,879 in the
corresponding week of 1937. The total decline in
circulation since last December's peak has therefore
amounted to £36,118,000 compared with a net con¬
traction in the same period a year ago of £21,818,552.
Gold holdings in the week ended Jan. 26 decreased
£29,154 an there was a net gain of £2,444,000 in
reserves. The reserve proportion rose 3% to 32.7%
from 29.7% a week earlier; a year ago the proportion
was 41.40%. Public deposits increased £2,503,000
and other deposits fell off £10,874,924. The latter
consists of bankers accounts which decreased £11,
285,270 and other accounts which rose £410,346.
Loans on Government securities decreased £5,-
445,000 and loans on other securities £5,347,375. Of
the latter amount £2,538,362 was from discounts and
advances and £2,809,013 from securities. No change
was made in the discount rate. Below we show the

different items with comparisons for previous years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT

Ctreculatlon
Public deposits
Other deposits
Bankers' accounts.
Other accounts

Govt, securities
Other securities
Dlsct. & advances.
Securities

Reserve notes & coin
Coin and bullion

Proportion of reserve
to liabilities

Bank rate

Jan. 20
1928

473,197,000
13,554,000
150,421,000
113,072,470
37,348,536
98,943,165
29,385,565
10,428,329
18.957,236
53,763,000

326,961,566

32.70%
2%

Jan. 27
1937

452,297,009
12,133,451
130,864,806
98,423,200
38,441,606
78,635,988
26,741,815
8,018,141
18.723,674
61,762,951

314,059,960

41.40%
2%

Jan. 29
1936

397,138,330
15.851,331
142,762,748
100,040,194
36,722,554
80.045,001
32,741.082
18.752,854
13,988,228
63,977,875
201,110,205

40.33%
2%

Jan. 30
1935

374
20
141
98
42

82
19
9

10
78
193

£

,941,384
,948,938
,057.928
,955,896
,102,032
,521,413
,517.947
,290,627
,227.320
,118,207
,059,591

48.21%
2%

Jan. 31
1934

360
25

138
100
37

77
19

8
11

85
191

£

,661,673
,154,293
,400,553
,593.585
.806.908
,057.869
.498,406
,178.324
,318,082
,134.178
,795,851

52.05%
2%
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Bank of France^Statement

THE statement for the week ended Jan. 20 showeda further reduction in note circulation of 692,-
000,000 francs, the total of which stands now at
91,865,790,015 francs, compared with 86,544,875,550
francs a year ago and 80,030,900,540 francs the year
before. A decrease also appeared in bills bought
abroad of 21,000,000 francs and in temporary
advances to State of 5,000,000 francs. The Bank's
gold holdings again showed a slight gain of 98,122
francs, which raised the total to 58,932,868,325
francs. Gold last year aggregated 60,358,742,140
francs and the previous year 65,386,430,530 francs.
The items of credit balances abroad, French com¬
mercial bills discounted, advances against securities
and creditor current accounts recorded increased of
1,000,000 francs, 1,175,000,000 francs, 34,000,000
francs and 1,837,000,000 respectively. The reserve
ratio fell off to 49.76%, as against 57.42% a year ago
and 71.43% two years ago. A comparison of the
various items for three years appears below:

'
BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes

for Week Jan. 20,1938 Jan. 22,1937 Jan. 24,1936

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

b Bills brought abr'd
Adv. against securs.
Notes circulation
Credit current accts
c Temp, advs. with¬
out int. to State..

Propor'n of gold on
hand to sight llab.

Francs

+ 98,122
+ 1,000,000

+ 1,175,000,000
—21,000,000
+34,000,000

—692,000,000
+ 1,837,000,000

—5,000,000

—0.49%

Francs

58,932,868,325
19,770,833

11,451,254,785
853,599,276

3,894,989,616
91,865,790,015
26,563,107,147

31,903,805,755

49.76%

Francs

60,358,742,140
13,247,047

7,194,001,354
1,423,460,858
3,560,069,234
86,544.875,550
18,575.535,587

19,398,092,309

57.42%

Francs

65,386,430,530
10,710,534

9,545,353,817
1,314,266,966
3.231,643,857
80,030,900,540
11,509,985.078

71.43%

a Includes bills purchased In France, b Includes bills discounted abroad, c Rep¬
resenting drafts on Treasury on 10-bllllon-france credit opened at Bank.
Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg.

gold, 0.9 fine, per franc, previous to that time and subsequent to Sept. 26, 1936,
gold valuation was 49 mg. per franc prior to Sept. 26, 1936. there were 65.6 mg.
of gold to the franc.

Bank of Germany Statement

THE statement for the third quarter of Januaryshowed an increase in gold and bullion of 48,000
marks, the total of which is now 70,734,000 marks.
Gold a year ago amounted to 66,864,000 marks and
two years ago 76,589,000 marks. Reserves in foreign
currency rose 109,000 marks, silver and other coin
31,257,000 marks and investments 236,000 marks.
A loss in note circulation of 143,000,000 marks
brought the total down to 4,714,800,000 marks, com¬
pared with 4,378,770,000 marks last year and 3,753,-
821,000 marks the previous year. Bills of exchange
and checks, advances, other assets, other daily
maturing obligations and other liabilities recorded
decreases of 237,674,000 marks, 1,627,000 marks,
8,126,000 marks, 72,288,000 marks and 861,000
marks respectively. The Bank's reserve ratio is
now 1.62%; a year ago it was 1.65% and the year
before 2.18%. Below we furnish the various items
with comparisons for previous years:

REICHSBANK'S COMPARATIVE STATEMENT

Asset*—

Gold and bullion
Of which depo8. abr'd

Reserve In foreign curr.
Bill sof exch. & checks-
Silver and other coln...
Advances —

Investments

Other assets ...

Liabilities—

Notes in circulation
Oth. daily matur. oblig.
Other liabilities
Propor. of gold & for'n
curr. to note clrcul'n.

Chanoes

for Week

Reichsmarks
+ 48,000

No change
+ 109,000

—237.674,000
+ 31,257,000
—1,627,000
+236,000

—8,126,000

—143.000,000
—72,288,000

—861,000

J-0.05^

Jan. 22, 1938

Reichsmarks

70,734,000
20,333,000
5,713,000

4,811,848.000
251,736,000
43,086,000
393.954,000
869,383,000

4,714,800,000
754,340.000
334,387,000

1.62%

Jan. 23, 1937

Reichsmarks
66,864,000
26,669,000
5,721,000

4,450.845,000
276,545,000
36,135,000
524,167,000
735,418,000

4,378,770,000
753,911,000
339,453,000

1.65%

Jan. 23, 1936

Reichsmarks

76,589,000
20,264,000
5,289,000

3,629,553,000
291,529,000
46,100,000
663,970,000
673.438.000

IP
3,753,821,000
749,543,000
267,521,000

2.18%

New York Money Market

MONEY market activity was at a minimum thisweek, with funds steadily piling up but de¬
mand lacking. Acceptable borrowers find little use

for funds, even at the extraordinarily low rates now
prevalent. Bankers' acceptances and commercial
paper rates were merely continued from last week;
The Treasury sold last Monday a further issue of
|50,090,000 discount bills due in 91 days, and
awards were at 0.108% average, computed on an
annual bank discount basis. Call loans on the New
York Stock Exchange held to 1% for all transac¬
tions, while time loans were continued at 1%% for
maturities to 90 days, and 1%% for four to six:
months' datings.

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, 1% was the-
ruling quotation all through the week for both new
loans and renewals. The market for time money

continues quiet, no transactions having been reported'
this week. Rates continued nominal at 1J4% up to
90 days and lJ/^% for four to six months maturities.
The market for prime commercial paper has been
very brisk this week. Paper has been fairly abundant
and dealers are clearing their portfolios without,
trouble. Rates are quoted at 1% for all maturities.

Bankers'Acceptances

THE volume of trading in prime bankers' accept¬ances has been extremely light this week. Few
bills have been available and the demand continues
to diminish. There has been no change in rates. The
official quotation as issued by the Federal Reserve
Bank of New York for bills up to and including 90
days are bid and 7-16% asked; for bills running
for four months, 9-16% bid and Yi% asked; for five
and six-months, Y%% bid and 9-16% asked. The
bill-buying rate of the New York Reserve Bank is
J/2% for bills running from 1 to 90 days; %% for 91-
to 120-day bills, and 1% for 121- to 180-day bills.
The Federal Reserve Bank's holdings of acceptances
remain unchanged at 1548,000. Open market dealers
are quoting the same rates as those reported by the
Federal Reserve Bank of New York. The rates for
open market acceptances are as follows:

SPOT DELIVERY

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

Prime eligible bills % *11 % 'n *it X
90 Days— 60 Days— 30 Days

Bid Asked Bid ' Asked Bid Asked
Prime eligible bills X 7u X hi X 7i«

FOR DELIVERY WITHIN THIRTY DAYS
Eligible member banks %% bid
Eligible non-member banks 5^% bid

Discount Rates of the Federal Reserve Banks

THERE have been no changes this week in therediscount rates of the Federal Reserve banks.
The following is the schedule of rates now in effect
for the various classes of paper at the different
Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS

Rate in

Federal Reserve Bank Effect on Date Previous

Jan. 28 Established Rate

Boston
1*1 Sept. 2 1937 2

New York — —
1 Aug. 27 1937 IX

Philadelphia
IX Sept. 4 1937 2

Cleveland —
IX May 11 1935 2

Richmond.—--- —-
IX Aug. 27 1937 2

Atlanta —-—
IX Aug. 21 1937 2

Chicago
IX Aug. 21 1937 2

St. Louis
IX Sept. 2 1937 2

Minneapolis.
IX Aug. 24 1937 2

Kansas City —
IX Sept. 3 1937 2

Dallas
IX Aug. 31 1937 2

San Francisco
IX Sept. 3 1937 2

Course of Sterling Exchange

STERLING exchange has displayed no new featuresof importance since the beginning of the year.
Trading in the foreign exchanges in New York is on
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a rather limited scale, but there is a marked activity
and demand for exchange on London in leading
European and other fworld centers. Continental
demand arises from a renewed weakness in the French

franc which was especially conspicuous in Tuesday's
trading, when the franc dropped to the lowest quota¬
tion in almost 11. years, the New York price having
been quoted as low as 3.23% cents while the London
check rate on Paris fluctuated widely on excessive
demand for transfer of funds to London. At noon

on Monday the London check rate on Paris was

quoted at 149.93 francs to the pound (favoring Paris)
and the rate on Tuesday reached 155.00, and closed
at 152.50 francs to the pound (against Paris). The
range for sterling this week has been between $4.99%
and $5.00 11-16 for bankers' sight, compared with a

range of between $4.99 7-16 and $5.00 last week.
The range for cable transfers has been between
$4.99 11-16 and $5.00%, compared with a range
of between $4.99% and $5.00 1-16 a week ago.
The renewed crisis in the French franc, which has

caused a heavy premium on sterling in the foreign
markets, has aroused anxiety as to the probable
duration of the tripartite monetary agreement be¬
tween the United States, Great Britain, and France.
On inquiry Secretary of the Treasury Morgenthau is
stated to have said that the French difficulties with

the franc are an internal matter and have not yet
endangered the tripartite agreement. Secretary
Morgenthau is further reported to have asserted that
the United States stabilization fund does not support
foreign currencies. In explanation of this statement
it was pointed out in other official sources that the
United States Treasury only buys foreign currencies
when authorized to act as the agent of some cooperat¬
ing foreign government and then only makes pur¬
chases at a specific exchange rate fixed by the
foreign government, provided that this rate is

acceptable. At the end of each day's authorized
trading, a settlement in gold is arrived at so that the
United States stabilization fund never carries a

foreign currency overnight. The gold settlements are

made by earmarking.
Some concern is felt in Great Britain as to the

prospects of a recession in trade, especially in domes¬
tic business. Recession has doubtless occurred in
some lines of trade and industry, but on the whole
reports of an authoritative character indicate a high
degree of activity. Deposits in the British banks are

at the highest levels ever recorded. At the end of
1937 deposits in Great Britain's five largest banks
reached a new high record of £2,030,100,000. This
growth was accompanied by an expansion of more
than 11% in advances to customers, which at £849,-
800,000 were only 3.2% below the 1929 record.
British foreign trade has progressively improved

in the last few years although the increase in imports
shows an unfavorable balance. Rising prices and the
arms program are blamed for piling up of an 11-year
record in the adverse visible balance. The whole

year's imports in 1937 aggregated £1,029,064,626,
against £847,751,866. Exports were £596,761,041
against £501,373,738 in 1936. In considering the
figures it should be noted that wholesale prices
averaged 15.1% higher than in 1936 and compared
with a rise of 21.5% in imports and of 18.4% in
exports. The year's total turnover was the largest
since 1930 and the visible ^adverse balance of £432,-
304,000 was thejiighest since 1926.

Invisible items will largely offset the deficit on

visible account. Preliminary estimates put the final
net estimates for the year at £50,000,000, which
would compare with a deficit of £19,000,000 in 1936
and a credit of £33,000,000 in 1935.
The trade deficit and the fears entertained that

domestic production in Great Britain may suffer
considerable recession are accelerating London plans
to enlarge export business and to renew foreign loans
on a scale which would encourage export activity.
Hence the trade and banking interests in London, as
well as government functionaries, are eager to effect
a trade agreement with the United States.
Mr. Oliver Stanley, President of the Board of

Trade, in a recent speech in Liverpool insisted that
the Anglo-American trade agreement was not politi¬
cal but mainly commercial in purpose. He is reported
,to have said among other things: "I don't deny for
one minute that any friendly intercourse with the
United States, or any sign to the world of any
common interest and friendliness between the United

States and ourselves is bound to have the highest
political importance. But this is a trade treaty.
These negotiations are entered into on both sides
because we both believe we can in a commercial

treaty contribute to the commercial prosperity of our
two countries and the world in general." Mr. Stanley
admitted that there were many difficulties in the
way but predicted that the negotiations in Washing¬
ton would prove successful.
Mr. Edwin Fisher, chairman of Barclay's Bank,

Ltd., at the general meeting of the bank in London on

Jan. 20, discussed the international trade situation
and pointed out the necessity for increasing exports
and extending foreign loans. In this connection he
said: "A resumption of overseas lending, if and when
it becomes possible and prudent, would supply a
much needed lubricant and would bring nearer the
goal of stabilization."
Approaching tax payments will absorb some of the

large surplus credit now available in London, but the
discount market sees no prespect of any change from
the present unprofitable working conditions which
have established short-term money and bill rates

practically on the same level at %%. Two-, three-,
and four-months bills are 9-16% and six-months bills

19-32%.
All the gold on offer in the London open market is

taken for unknown destination, understood to be

chiefly for hoarding account. On Saturday last
there was available £251,000, on Monday £419,000,
on Tuesday £332,000, on Wednesday £178,000, on

Thursday £544,000, and on Friday £271,000.
At the Port of New York the gold movement for

the week ended Jan. 26, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 20-JAN. 26, INCLUSIVE

Imports | Exports
None | None

Net Change in Cold Earmarked for Foreign Account
No change

Note—We have been notified that approximately $658,000 of gold was
received at San Francisco from Australia.

The above figures are for the week ended on

Wednesday. On Thursday there were no imports or

exports of the metal or change in gold held ear¬

marked for foreign account. On Friday there were

no imports or exports of the metal or change in gold
held earmarked for foreign account.
Gold held in the inactive fund, as indicated in the

daily Treasury statements issued during the week
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ended last Wednesday was as follows. The day-to-
day changes are our own calculations:

GOLD HELD IN THE TREASURY'S INACTIVE FUND
Date Amount Daily Change

Jan. 20 $1,222,974,416 +$4,353
Jan. 21 1,222,979,450 +5,034
Jan. 22 1,222,986,186 +6,736
Jan. 24. 1,222,991,572 +5,386
Jan. 25 1,222,994,361 +2,789
Jan. 26.. 1,223,002,130 +7,769

Increase for the Week Ended Wednesday
$32,067

Canadian exchange continues relatively steady.
Montreal funds ranged this week between a discount
of 1-64% and a premium of 1-64%.
The following tables show the mean London check

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

MEAN LONDON CHECK RATE ON PARIS
Saturday, Jan. 22. 150.30
Monday, Jan. 24 150.17
Tuesday, Jan. 25__ ...152.23

Wednesday, Jan. 26 153.12
Thursday, Jan. 27 154.77
Friday, Jan. 28 153.96

LONDON OPEN MARKET GOLD PRICE
Saturday, Jan. 22 139s. 7^d.
Monday, Jan. 24 139s. 73^d.
Tuesday, Jan. 25 139s. 7d.

Wednesday, Jan. 26 139s. 7^d.
Thursday, Jan. 27 139s. 6d.
Friday, Jan. 28 139s. 6&d.

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

Saturday, Jan. 22 $35.00
Monday, Jan. 24 35.00
Tuesday, Jan. 25 35.00

Wednesday, Jan. 26 $25.00
Thursday, Jan. 27 35.00
Friday, Jan. 28 35.00

Referring to day-to-day rates sterling exchange on
Saturday last was firm in dull trading. Bankers'
sight bills were $4.99%@$4.99% and cable transfers
$4.99 13-16@$4.99 15-16. On Monday the pound
was fractionally easier in limited trading. The range
was $4.99 11-16@$4.99 13-16 for bankers' sight and
$4.99%@$4.99% for cable transfers. On Tuesday
the market continued quiet, with sterling firm. The
range was $4.99%@$4.99% f°r bankers' sight and
$4.99 11-16@$4.99 13-16 for cable transfers. On
Wednesday exchange on London continued steady.
Bankers' sight was $4.99 11-16@$4.99%; cable trans¬
fers $4.99%@$4.99 15-16. On Thursday sterling was
firm on European demand. Bankers' sight was
$5.00% @ $5.00%; cable transfers $5.00 3-16 @
$5.00 7-16. On Friday the pound was firm in quiet
trading. The range was $5.00 3-16@$5.00 11-16 for
bankers' sight and $5.00%@$5.00% for cable trans¬
fers. Closing quotations on Friday were $5.00%
for demand and $5.00 11-16 for cable transfers. Com¬
mercial sight bills finished at $5.00%; 60-day bills
at $4.99%; 90-day bills at $4.99 7-16; documents for
payments (60 days) at $4.99%; and seven-day grain
bills at $5.00 3-16. Cotton and grain for payment
closed at $5.00%.

Continental and Other Foreign Exchange

THE French franc has developed new weakness.This was especially manifest on Tuesday,
Wednesday and Thurdsay. Transactions on the
other side give proof of renewed pressure on the
unit. In the New York market the effective rates
are practically a reflection of the heavy premium
on sterling with respect to the franc.
Last week the mean London check rate on Paris

ranged between 148.77 and 151.00 francs to the
pound. The average mean London rate on Paris
for the week was around 149.84. These ranges
indicated that the French equalization fund en¬
deavored to keep the franc close to 150 to the pound.
On Tuesday in Paris francs were sold heavily and

there seemed to be a feverish scramble to acquire
sterling, so that early in the day sterling soared
to 155 francs to the pound, the highest on record.
It would seem that the French equalization fund had

abandoned any attempt to maintain the spot rate,
but late in the afternoon in Paris and London the
French fund intervened with the cooperation of the
London authorities and sterling was sold heavily
with the result that the franc improved to 151.90
francs to the pound.
The action of the French control fund puzzled

exchange traders, who concluded that the authori¬
ties had decided that the control had more to lose
than to gain by rigid support of the franc at the 150
or any other level. Competent authorities here and
abroad seem agreed that the resources of the French
stabilization fund are inadequate to resist a severe
or prolonged pressure on the franc unless they are
replenished either by gold from the Bank of France
or by a sterling credit. A sterling credit seems
doubtful. Having recourse to the Bank of France
would only increase pressure on the unit.
It is thought that on any sign of speculative

movements against the franc, the Paris authorities
might step in at intervals without warning, so as
to make speculative demand a dangerous operation.
However, talk of speculative interest in francs is
largely political wish thinking, as such operations
have been largely imaginary ever since the tri¬
partite monetary agreement was concluded. The
pressure against the franc arises entirely from lack
of confidence on the part of business and financial
interest in France as to the policies, past, present,
or prospective, of the French Government. And of
course the extremely unfavorable Treasury position,
the huge deficits of the Government, and the extraor¬
dinarily unfavorable condition of trade exemplified
in the adverse trade balance are largely responsible
for the constant pressure on the franc which has
been evident for the past several years.
On Wednesday, while the quoted rates were better

than on the day previous, it was clear that further
weakness was developing, particularly in the rates
for future francs. This was more evident in the
London check rate on Paris than in other quota¬
tions. The London check rate on Paris ranged on
Wednesday between 152.50 and 153.25, the mean
rate being 153.12.
On Thursday the franc broke again. After meet¬

ing with official support around the Jan. 13 low of
3.23 cents, francs broke through that level and
established a new low since 1926, at 3.22%. London
on Paris went to 154.87, while sterling in terms
of the dollar climbed to $5.00 7-16.
As regards future quotations, 30-day francs, which

on Jan. 19 were at a discount of four points from the
basic cable rate, were quoted at six points discount
on Jan. 26; and 90-day francs, which on Jan. 19
were at the severe discount of 11 points, were
quoted on Jan. 26 at a discount of 14% points.
It is not necessary at this time to enlarge upon the
numerous factors depressing the franc, to which
reference has frequently been made in past dis¬
cussions.

Belgas hav^ been displaying softness for several
weeks, especially since the resignation of the first
Chautemps Cabinet in France a few weeks ago.
For a long time the belga had been ruling above
dollar parity of 16.95, with the future rates often
quoted flat or at a slight premium. The weakness
in the belga is attributed partly to political uncer¬
tainties, but is more largely due to the precarious
position of the French franc, as it is felt in Brussels
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that a collapse of the Frenchfunit or too serious
disturbance to French business can not be without

repercussions on the Belgian currency and business.
Currently Belgian business displays only slight re¬

cession, and the banking position is highly satis¬
factory. In its statement for the week ended Jan. 20
the National Bank of Belgium showed gold stocks of
2,549,600,000 belgas, a ratio of gold to circulation
of 82.70%, and a ratio of gold to total sight liabilities
of 68.93%.
German marks show no new developments from

past months. Interest attaches to the German
situation at present because a Berlin dispatch by
Reuters (British news agancy) stated that although
Dr. Hjalmar Schacht's term of office as President
of the Reichsbank expires in March, it is generally
expected in Berlin business circles • that he will

withdraw from his position at the close of February.
Informed banking circles in Berlin expect that
Baron Kurt von Schroeder, President of the Cologne
Chamber of Commerce, may be appointed successor
to Dr. Schacht.

The following table shows the relation of the lead¬

ing European currencies to the United States dollar:
Old Dollar New Dollar Range
Parity Parity a This Week

b France (franc) 3.92 6.63 3.22^ to 3.33%
Belgium (belga) 13.90 16.95 16.88 to 16.91^
Italy (lira) 5.26 8.91 5.26H to 5.26^
Switzerland (franc) 19.30 32.67 i. 23.09)^ to 23.15%
Holland (guilder)... 40.20 68.06 55.69)^ to 55.82
a New dollar parity as before devaluation of the European currencies

between Sept. 26 and Oct. 3, 1936. b Franc cut from gold and allowed
to "float" on June 30, 1937.

The London check rate on Paris closed on Friday
at 153.15, against 150.00 on Friday of last week. In
New York sight bills on the French center finished
at 3.25%, against 3.30% on Friday of last week;
cable transfers at 3.26%, against 3.31%. Antwerp
belgas closed at 16.91 for bankers' sight bills and at
16.91 for cable transfers, against 16.90% and 16.90%.
Final quotations for Berlin marks were 40.28 for
bankers' sight bills and 40.28% for cable transfers,
in comparison with 40.28% and 40.28%. Italian lire
closed at 5.26% for bankers' sight bills and at 5.26%
for cable transfers, against 5.26% and 5.26%. Aus¬
trian schillings closed at 18.90, against 18.90; ex¬

change on Czechoslovakia at 3.51%, against 3.51%;
on Bucharest at 0.74%, against 0.74%; on Poland
at 19.00, against 19.00; and on Finland at 2.22%,
against 2.21%. Greek exchange closed at 0.92,
against 0.91%.

—#—

Exchange on the countries neutral during thewar presents no features of interest from those
of recent weeks. The Scandinavian currencies are

steady and inclined to firmness, moving in close
relationship to sterling, to which they are allied as
members of the sterling bloc.
The Swiss franc and the Holland guilder show

independent firmness, as the monetary position of
both Holland and Switzerland commands world-wide
confidence. While the National Bank of Switzer¬
land discourages movements of gold and foreign cur¬
rencies into Switzerland, the confidence felt with'
respect to the Swiss position is so strong that both
gold and foreign deposits seek domicile there despite
the fact that no profit is to be derived from the
lodgment of such funds in the Swiss centers. For
instance, the Swiss National Bank statement for
Jan. 22 shows an increase in gold holdings over the
previous week of 27,500,000 Swiss francs, bringing
its total gold stock to 2,824,400,000 Swiss francs.

The Bank's ratio of gold to notes stands at 200.15%'
while its ratio of gold to total liabilities stands at

83.44%.
Gold holdings of the Bank of The Netherlands are

also at a high level, being more than double the figure
of a year ago. The Bank's statement for the week
ended Jan. 24 showed an increase in gold holdings
over the previous week of 15,000,000 guilders. The
increase was due to continued purchases of sterling
by the Dutch control. The Bank's total gold on
Jan. 24 stood at 1,400,800,000 guilders, and its
ratio of gold to total sight liabilities was 84.5%.
Bankers' sight on Amsterdam finished on Friday

at 55.81, against 55.72% on Friday of last week;
cable transfers at 55.82, against 55.73; and com¬

mercial sight bills at 55.79%, against 55.68. Swiss
francs closed at 23.15% for checks and at 23.15%
for cable transfers, against 23.11% and 23.11%.
Copenhagen checks finished at 22.36% and cable
transfers at 22.36%, against 22.30% and 22.30%.
Checks on Sweden closed at 25.81% and cable trans¬
fers at 25.81%, against 25.76% and 25.76%, while
checks on Norway finished at 25.16% and cable
transfers at 25.16%, against 25.11% and 25.11%.

„ ♦ ;

EXCHANGE on the South American countriespresents mixed trends on account of the work¬

ings of the various exchange controls. Owing to the
great improvement in the economic position of these
countries as a result of several prosperous export
seasons, the South American controls having been
facing the problem of keeping down their imports,
especially of luxury commodities, which during the
past few years have shown a tendency to deprive the
several nations of the benefits that might be expected
from their export trade. Argentina is in the most

advantageous position of all the South American

republics so far as its foreign exchange situation is
concerned. The Central Bank of Argentina on
Jan. 5 showed gold holdings of 1,224,417,645 pesos,
with gold reserve ratio to notes in circulation of

123.84%.
Argentine pesos closed on Friday, official quota¬

tions, at 33.37 for bankers' sight bills, against 33.33
on Friday of last week; cable transfers at 33.37,
against 33.33. The unofficial or free market close
was 29.30(5)29.40, against 29.30@29.40. Brazilian
milreis are, quoted at 5.85 (official). Chilean ex¬

change is quoted at 5.19 (official), against 5.19.
Peru is at 24%, against 24%.

*—

EXCHANGE on the Far Eastern countries con¬tinues to move in close relation to sterling. A
recent Tokio dispatch stated that Mr. Kaya, the
finance minister, in answer to a question in the House
of Representatives, said that the Government is
determined to maintain the present level of yen

exchange, namely Is. 2d. to the yen, in order to

prevent harmful inflation. He said that Japan will
restrict imports somewhat because of an intention to

reduce international payments at the end of this
year and thereby decrease specie shipments abroad.
Closing quotations for yen checks yesterday were

29.06, against 29.06 on Friday of last week. Hong¬
kong closed at 31.34(5 31 13-32, against 31.31@
31%; Shanghai at 29.70(5 29. 29-32, against 29%@
29%; Manila at 50 1-16, against 50%; Singapore at
58%, against 58%; Bombay at 37.80, against 37.75;
and Calcutta at 37.80, against 37.75.
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Gold Bullion in European Banks

THE following table indicates the amounts of goldbullion (converted into pounds sterling at par
of exchange) in the principal European banks as of
respective dates of most recent statements, reported
to us by special cable yesterday (Friday); comparisons
are shown for the corresponding dates in the previous
four years:

Banks of— 1938 1937 1936 1935 1934

England
Franco

Germany b.
Spain
Italy
Netherlands
Nat. Belg'm
Switzerland
Sweden
Denmark . .

Norway

£

326,961,566
310,172,991

2,520,050
c87,323,000
a25,232,000
115,486,000
101,908,000
81,424,000
26,139,000
6,544,000
7,515,000

£

314,059,960
365,810.558
2,009,750
87,323,000
42,575,000
04,130,000
105,865.000
83,488.000
25.504.000
0,551.000
0,603,000

£

201,116,205
523,091,444
2,818,050
90,123,000
42,575,000
55,573,000
97,211,000
46.825,000
23,365,000
0,555,000
0,602,000

£

193,059,591
656,112,034
2,899.100
90,713,000
62,731,000
68,476,000
72,936,000
09,111,000
15,899,000
7,395,000
6,852,000

£

191,795,851
616,439,983
17,117,100
90,458,000
76,666,000
76,621,000
78,425,000
67,518,000
14,515,000
7,398.000
6,574.000

Total week.
Prev. week.

1,091,225,607
1,090,709,845

1,103,919,268
1,099,735,249

1.095,854,099
1,103,011,917

1,245,913,725
1,247,141,983

1,243,527,934
1.244,239,831

a Amount held Dec. 31, 1930, latest figures available, b Gold holdings of the
Bank of Germany are exclusive of gold held abroad, the amount of which Is now
reported at £1,010.650. c Amount held Aug. 1, 1936, the latest figure available.
The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams

of gold 0.9 fine, equal to one franco: this was the second change In the gold's values
within less than a year, the previous revaluation took place on Sept. 26. 1936,
when the gold was given a value of 49 milligrams to the franc as compared with
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at
43 mgs., there are about 190 francs to £1.

The Menace of Cooperation

No one who had followed attentively the course of
the trial of the suit of the Tennessee Electric Power

Co. vs. the Tennessee Valley Authority, as reported
in the press from day to day, could have been much
surprised at the decision which was rendered. In
the light of previous decisions upholding extraordi¬
nary extensions of Federal authority, there was
little reason to expect that the constitutionality of
the Act creating the Tennessee enterprise would be
denied, or that technical or other objections of any
kind would carry weight if the Act in principle were
sustained. Precisely this is what has happened.
The District Court found "that the Tennessee Valley

Authority project is reasonably adapted to use for
combined flood control, navigation, power and na¬

tional defense, and that in actual operation the cre¬
ation of energy is subordinated to the needs of
navigation and flood control." It saw no interfer¬
ence with State rights in the operation of such a

Federal agency, and no entrance of the Government
into private business in the sale of power. As for
the utility companies whose business was affected,
the complainants, it was held, "have no immunity
from lawful competition even if their business be
curtailed or destroyed." At every point that was

raised in the controversy, the Chattanooga decision

apparently gives the Government a free hand.
Hardly more surprise, probably, was felt when,

on Jan. 22, a jury at Madison, Wis., found 16 large
midwestern oil companies and 30 of their executive
officers guilty of criminal conspiracy in raising and

fixing prices of gasoline in 1935 and 1936. The
defense which the companies offered was, to be sure,

unusual. Their action, it was contended, began
under the National Recovery Administration, and
with its at least tacit approval, as a proper attempt
at price stabilization and the general improvement
of conditions in the industry, and in any case was

entitled to the benefit of the "rule of reason" which

the Supreme Court promulgated years ago as appli¬
cable to the adjudication of anti-trust cases. The

Government, however, pressed the issue of a viola¬
tion of the anti-trust laws, and since there appeared
to the jury to be no doubt that there had been a

technical violation, the companies and their officers
were convicted. The merits of the case, as far as the
effect of the action of the defendant companies in

stabilizing an industrial situation was concerned,
did not weigh against a formal infringement of
Federal law.

What the Supreme Court may do with either or
both of these cases if they reach that body on appeal

is, of course, a matter for the future. For the time
being, however, they must be accepted for such legal
effect as they obviously have. They have a profound
public interest, on the other hand, because of their
bearing upon the idea of "cooperation" between the
Government and business which President Roosevelt

is just now industriously preaching. Cooperation
is a friendly word. It implies not only joint action
for the accomplishment of some agreed end, but also
a relationship of confidence and good understanding
between the parties that enables them to work
together in harmony, with no suspicion of ulterior
motives on either side or of a disposition to take

advantage on any inequalities of power or privilege
that may in fact characterize the parties. What the
term means in the mind of President Roosevelt and

his coterie of advisers, however, merits some inquiry,
There are two radically different conceptions of

the role of cooperation in the relations between
government and business. Until the New Deal en¬
tered the field, the prevailing conception in this
country was that government should cooperate with
business. With the ordinary operations of business
the government had, as a rule, nothing to do. It
left to business and industry, save as the Constitu¬
tion laid down prohibitions or reservations or gave

control to the Federal Government, the general con¬
trol of production and distribution, of prices and
profits, of credit operations, and of whatever else
depended upon the operation of economic laws. Co¬
operation, when it was exercised, was limited to
aiding business to go on and prosper, preserving fair
competition, repressing injurious monopoly, facili¬
tating access to world markets, assuring the stability
of currency and the soundness of banking, and penal¬
izing only such conduct as seemed opposed to the
common good. Government, in short, left business
alone, to prosper or suffer as the case might be,
cooperating only where its help was needed and
interfering only to insure observance of law and a

proper regard for public welfare. That, in substance,
was the American way.

The other conception, diametrically opposed to
the one just outlined but inherent in the philosophy
of the New Deal, is that business shall cooperate
with government, and do so, moreover, in an unac¬
customed fashion. Instead of the free play of
economic forces there is to be government control.
It is for government to say what and how much
shall be produced, how distribution shall take place,
how price levels shall be managed, how banking
functions shall be regulated and credit extended,
what securities shall be issued and how they shall
be dealt in, and what relations shall be established
between employers and employees. Where, under the
earlier conception, business was left to pursue such
advantages as it could, the newer conception imposes
a government plan to which business is expected to
conform. The ultimate decision about what is good
for the country and its people is regarded as resting
with government, and the only "cooperation" that
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is expected of business is acceptance of the govern¬
ment plan.
How completely this idea has come to dominate

the policy of the Administration is, of course, matter
of common knowledge. Its practical working out in
the two cases which we have particularly cited,
however, shows some remarkable results. In the case

of the Tennessee Valley Authority the Government,
taking advantage of an unused wartime plant for
the production of nitrates, sets up an agency for
the production and distribution of electric power,
on a grand scale, in an extensive region in which
power facilities were already adequate for any re¬
munerative demand. It is thus in a position to
dominate the entire electric power situation through¬
out the region in which the agency operates, and
either to drive the private power companies out of
business or permit them to live by sufferance on such
terms as the Government may lay down. Such "co¬
operation" as exists under these circumstances is

obviously a mere sham. The Government has entered

directly into destructive competition with private
business, and whether it makes some arrangement to
purchase the privately-owned plants or stands aside
while States or municipalities arrange for purchase,
private business in power production and distribu¬
tion seems destined to go to the wall. There is no

reason to look for a different result in the region in
which the Bonneville Dam will operate, or in any of
the other regions in which, if the Administration
can have its way, huge Federal power plants will be
established.

The case of the oil companies, while different, is
even more alarming. No one, we think, can read the
official correspondence and other documents which
counsel for the companies tried hard to get before
the jury at Madison without concluding that the oil
executives, in undertaking to bring order out of
chaos in a section of the oil industry, acted with the
implied approval of the Government in the first

instance, and continued so to act after the Supreme
Court held unconstitutional the National Industrial

Recovery Act under whose code system they had at
first operated. If their continued action in good
faith after the Recovery Act had been set aside con¬

stituted technically a violation of the Sherman Anti¬
trust Act, they were fairly entitled, as a matter of
comity, to a reminder that their conduct had become

illegal, and to an opportunity to discontinue their
program without being subjected to criminal prose¬
cution. To hale them into court on a criminal charge
was a step which, if it had occurred between private
parties, would have been condemned as contrary to
the accepted obligations of decent social relations.
If there still remains any confidence in the fairness
and good manners of the Government in dealing with
private businesses and industries whose cooperation
it professes to desire, but of whose technical viola¬
tions of law political capital can be made, the prose¬
cution at Madison will go far to shatter it.
One must be blind indeed who does not by this

time perceive clearly the hollow pretence which
characterizes the continued talk at Washington
about "cooperation." Not a single constructive pro¬

posal has come out of Mr. Roosevelt's conversations
with business leaders, and none is to be expected
from the conference with a group of hand-picked
representatives of small businesses next week. The
axe of enforced dissolution still hangs over holding

companies of all kinds, with only the reservation,
vague at best, that some such companies may be
spared. The extraordinary doctrine which President
Roosevelt has lately promulgated, to the effect that
wages must not be lowered whether profits are made
or not, is a menace to every stockholder in every
American corporation. Some aid to business may,
it is to be hoped, come from Congress through tax

revision, but no reduction in government spending is ,

in sight, and the spectre of pump-priming has again
been raised in a fatuous attempt to deal with a

depression which Administration policies have
caused. The only "cooperation" that the Adminis¬
tration appears to envisage is that under which
business and industry, including agriculture, will
do the Government's bidding. The situation might
be less intolerable if the Government had any plan,
but the closest scrutiny has thus far failed to reveal

any program except one of blaming business for the
Government's ineptitudes and mistakes, and mean¬
time tightening the grip of Government control.

This, and this alone, appears to be the "cooperation"
that is being preached at Washington.

The United States andWorld Armament

There are undoubtedly a good many people to
whom an enlarged armament program for the United
States appears to be sufficiently justified by the fact
that other nations are arming. What other nations
are doing, it is felt, the United States cannot wisely
refrain from doing. If the rest of the world appar¬

ently expects a general war and is busily preparing
for it, this country, it is insisted, cannot afford to
be found unprepared. The argument has weight, but
its weight cannot be determined with much pre¬
cision unless the reasons for armament elsewhere are

understood. If a nation is arming ostensibly for
defense, it is proper to inquire whether defense is
the main purpose, and, if it is, from what quarter
an attack is expected. If the armament is believed
to be for aggression notwithstanding that aggression
is officially disclaimed, it is important to know the
direction in which aggression is likely to show itself
and the aims it is intended to accomplish. Strate¬
gists, moreover, will try to measure the chances of

localizing a war wherever it may break out, or the
likelihood that, by involving other nations, its area

may spread. An armament program, in other words,
is not likely to be undertaken except with some more

or less definite end in view, and while the end may
be camouflaged in the hope of securing some advan¬
tage when the time for action comes, some under¬

standing, or at least some theory, of what is pro¬

posed is necessary if other nations are wisely to lay
their own plans.
A survey of the nations which at the moment are

most active in armament preparations shows a com¬

plicated mixture of explanations and motives. With
Great Britain, for example, the ostensible and

primary motive is the defense of the United Kingdom
and the protection of British trade routes and of
overseas dominions, colonies and other possessions.
Dowln to and including the World War, Great
Britain relied mainly upon its navy to defend the
United Kingdom, but the navy is no longer the
defensive weapon that it once was, and extraordi¬
nary preparations are now being made to defend the
United Kingdom by an air force. The development
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of the Italian air force, moreover, has made the
airplane an important factor in the defense of
British trade in the Mediterranean and the Suez
Canal and of British possessions or interests in
Egypt and the Near East. Elsewhere it is the navy
that is principally relied upon. There is, apparently,
no expectation of again employing any large British
army in any part of the world, and the development
of the military services which is being pushed in
England has home defense primarily in mind.
Territorial and trade defense, on the other hand,

is not the sole aim of British preparedness. The
trade and financial interests of Great Britain in
China are large, and the Singapore naval base and
the reported elaborate preparations to strengthen
the defenses of Hongkong have trade and financial
investments clearly in mind. There is also in
view, however, a check to the possible conquest of
China by Japan and the Japanese domination of the
Pacific area which would almost certainly follow.
Great Britain does not now dominate so much of
the Pacific as attaches geographically to the Far
East, but it does not wish Japan to dominate it. In
Europe, there is much fear of what a developing
Fascist bloc may do to countries in winch demo¬
cratic institutions prevail, and of the calamity that
may befall civilization if an embattled Fascism
starts a march. In the struggle between Fascism
and democracy that is going on in Europe, Great
Britain stands in the front line of defense for
democratic principles and rule.
No other democratic State in Europe has terri¬

torial or political interests to defend comparable in
any way to those of Great Britain. France has
extensive colonial possessions in Africa and the
Far East, but its defense problems are concerned
mainly with preparations for an expected attack
from Germany—a danger which, if Chancellor Hit¬
ler is to be believed, is nonexistent. No nation in
Europe could be, apparently, more secure against
aggression than France, for it not only has the
largest and most efficient military and air force on
the Continent, but it can count upon the British
navy for aid in defending its coasts. A precarious
financial situation, on the other hand, joined to
widespread and persistent industrial disorders and
bitter party conflicts, makes the domestic outlook
dark. The neutrality of Belgium has been guaran¬
teed by Germany, but the fortification of the Bel¬
gian frontier is being actively pushed. The defense
preparations of The Netherlands are modest, as are
those of the Scandinavian countries, but the danger
of war is keenly felt, and neutralized Switzerland is
taking no chances but carefully guards its frontiers.
The situation in the Fascist countries is different.

Where democracy prepares for defense, Germany
and Italy are widely believed to be aggressive. Italy,
in establishing itself in Ethiopia, has placed itself
in a position to challenge British control not only of
the Mediterranean and the Suez Canal but also of
Egypt, the Sudan and the East African dependen¬
cies. It is openly aiding the Fascist side in Spain,
and actively spreading propaganda in Arabia and
the Near East. So precarious has the situation in
the Mediterranean become that some British naval
authorities have actually advised a reliance hereafter
upon the long sea route to India by way of the Cape
of Good Hope, and plans for an important naval
base at Cape Town have been broached.

The German plans are more obscure. Thus far
Chancellor Hitler has kept Germany at peace with
its neighbors, and Conservative opinion in Great
Britain seems increasingly in favor of cultivating
German friendship. The German rearmament pro¬

gram is aimed, first of all, at the recovery of Ger¬
many's position as a Great Power, but there is an
uneasy feeling that, once the' program is finished,
Germany will seek expansion in Eastern Europe.
Rightly or wrongly, Czechoslovakia is regarded as a
buffer State whose hostility to Germany is an advan¬
tage to Russia, and with Germany hostile to Com¬
munism the position of Czechoslovakia is highly
insecure. Whether the Hitler program of bringing
under direct German influence all the scattered

•

, i •

German minorities in Europe means an attempted
conquest of the territories which they occupy is un¬
certain, but the proposal itself is a disturbing
influence in every country in which an important
German minority is found.
The position of Soviet Russia is peculiar. Partly

in Asia and partly in Europe and touching India
and the Near East, Russia is concerned with
Japanese aggression in China and with the anti-
Communist crusade to which Japan, Germany and
Italy are parties. There seems reason to suspect
that the Russian army and air force are less strong
in fact than they have been represented to be in
official pronouncements, and the industrial develop¬
ment of the country is still too backward to sustain
a long war. The Franco-Russian alliance, however,
would almost certainly draw Russia into any general
war in Europe, and a complete Japanese success in
China would jeopardize Russian access to the
Pacific. A general war, accordingly, would mean
more than a war in Europe, for Asia as well as

Europe would be a battleground.
There is no .direct American interest in any of

these national or international situations as far as
their political aspects are concerned. The United
States has no mission to determine, or aid in deter¬
mining, the kind of government that any European
or x\siatic State shall have or the relations they
shall maintain with their neighbors. It is not called
upon to save the British Commonwealth from
political dismemberment, or to oppose the efforts of
Germany or Italy to extend their political influence
in Eastern Europe, the Near East or the Mediter¬
ranean. Only a vivid imagination can see the like¬
lihood1 of an attack upon American continental
territory by any European or Asiatic Power. It
may very well be concerned, however, over the
possibility of a war which will create something
akin to world chaos, for it would then be called upon
to protect American neutral commerce and
American citizens and the property investments of
its nationals abroad. It cannot, in short, remain
indifferent to world disorder. It should have a navy

adequate to the protection of its coasts and its sea¬
borne trade, and coast defenses and an army able
to supplement the navy in meeting any sporadic
attack.

The danger is that preparedness may go farther
than that. Mr. Roosevelt's Chicago speech, with
its suggestion of "quarantining" certain Powers
whose governments are dictatorships, pointed to the
possibility of forcible interference in international
controversies, not for the purpose of upholding
American rights but with the avowed aim of bring-
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ing dictatorships to book. The failure of the Brussels
Conference called a halt in that program, if program
it was, and it is gratifying to note that the sugges¬
tion does not reappear in the naval message whicli
President Roosevelt sent to Congress on Friday.
Congress should not fail, however, to scrutinize with
the utmost care not only the details of the naval

proposals which Mr. Roosevelt has submitted, but
also the purposes for which an enlarged navy may
be used. It should not be misled by the plea that
naval building will increase employment and stimu¬
late industrial activity, for war expenditures, beyond
the legitimate needs of national defense, are unpro¬
ductive and a navy must be maintained after it is
built. The national interest will not be well served

if, with opposition to the Administration rising and
Congressional elections not far distant, a "vigorous
foreign policy" of international interference, backed
by a naval building program equal to any anywhere,
is injected into politics in the hope of continuing the
hold of the party now in power. Friendly relations
with all Powers, entangling relations with none, is
still the wisest course for the United States to

pursue.

BOOK REVIEW

The Reorganization of the American Railroad System,
1893-1900. By E. G. Campbell. 366 Pages. New
York: Columbia University Press. $4.60.

This scholarly and exceptionally readable book is described
by its subtitle as "a study of the effects of the panic of 1893,
the ensuing depression, and the first years of recovery on
railroad organization and financing." The period was
marked by the formation of the first great transportation
combinations and the acquisition of control of the railroad

industry by a small group of bankers, but the depression,
as such, the author finds, "had less to do with these changes
than might be thought; fundamentally, they represented the
culmination of trends already well established in the quarter-
century following the Civil War."
The book is a detailed history of the railroads in this

period of change. Following a summary review of the boom
times and chaos that followed the Civil War and the period
of over-expansion that ensued, the author examines the mis¬
takes that led to railroad receiverships in the decade, the
scandals of railroad management, the Morgan reorganiza¬
tions, the; Morgan-Hill alliance, the Harriman transconti¬
nental systems, and the situation of small roads. Practi¬
cally every large road in the country, and a long list of smaller
ones, are included in the survey, the financial steps in re¬

organization are followed in detail, and interesting sketches
are given of prominent leaders in railroad history. A final
chapter deals with railroad developments during the depres-

MOODY'S BOND PRICES (REVISED)
(Based, on Average Yields)

1938

Daily
Averages

U. S.
Govt.

Bonds

All 120
Domes¬

tic

Corp.*

120 Domestic Corporate *
by Ratings

120 Domestic
Corporate by Groups *

Aaa Aa A Baa RR. P. U. Indus.

Jan. 28-. 110.07 91 81 114.09 105.04 92.59 00.41 73.99 98.02 107.09
27.. 110.00 91.81 114 09 104.48 92.75 00.89 74.10 98.80 107.09
20-. 110.10 92 59 114 51 105.41 93.21 07.77 75.24 99.14 108.08
25.. 110.25 93.21 114.72 100.17 93.85 08.37 70.17 99.31 108.60
24.. 110.40 93.09 114.93 100.30 94.01 09.17 77.00 99.00 108.00
22.. 110.43 94.01 115.14 100.73 94.33 09.78 77.00 99.83 108.85

, 21.. 110.52 94.33 115.35 100.73 94.81 09.99 77.84 100.18 109.05
20.. 110.58 94.49 115.78 100.92 94.97 70.20 78.20 100.35 109.24
19- 110.00 94.33 115.78 100.92 94.97 09.58 77.72 100.35 109.05
18.. 110.00 94.97 115.78 107.49 95.13 70.73 79.07 100.35 109.05
17.. 110.30 95.40 115.78 107.09 95.40 71.79 80.20 100.35 109.24
15- 110.34 95.02 110.00 107.09 95.02 72.11 80.58 100.53 109.24
14.. 110.15 95.78 110.00 107.09 95.02 72.32 80.84 100.53 109.24
13.. 110.07 95.78 110.00 107.88 95.78 72.43 81.09 100.53 109.24
12— 109.98 95.95 110.00 107.09 95.78 72.05 81.22 100.53 109.24
11- 109.97 95.95 110.00 108.08 95.95 72.54 81.35 100.35 109.24
10— 109.99 95.95 115.78 108.08 95.78 72.05 81.01 100.00 109.24
8- 109.97 95.02 115.57 107.88 95.40 72.21 81.35 99.83 108.00
7- 109.97 95.02 115.78 107.88 95.40 72.00 81.35 99.83 108.40
6.. 110.01 95.29 115.78 107.88 95.13 71.57 81.22 99.48 108.08
5- 109.90 95.13 115.35 107.88 94.97 71.25 81.09 99.48 107.49
4.. 109.09 95.29 115.57 107.88 95.13 71.40 81.01 99.48 107.11
3.. 109.09 95.40 115.35 108.27 95.29 71.08 82.13 99.48 100.92

High 1937 112.78 100.54 118.10 113.89 104.07 92.43 101.41 100.17 112.45
Low 1937 107.01 93.37 109.04 105.98 93.21 09.27 79.57 90.28 104.301 Yr. Ago

jan.28'37 112.30 105.41 116.80 112.45 103.38 91.35 100.00 105.04 111.43
2 Yrs.Ago
.an,28'36 107.95 100.00 112.25 107.09 97.11 85.79 93.00 100.00 107.09

* These prices are computed from average yields on the basis of one "typical"
level or the average movement of actual price quotations. They merely serve to
yield averages, the latter being the truer picture of the bond market.

sion years after 1893. The book is heartily to be commended
not only for its thoroughness and competence, but also for
the interest with which what might easily have been a dry
recital is presented.

The Course of the Bond Market

The precipitous decline of railroad bonds has led the

entire market to lower levels this week. The Baa rails,

at a yield of 9.43%, are the lowest in price since Jan. 4,

1933, when the yield was 9.50%. The Baa utilities have
declined close to last year's lows, although Baa industrials
have not gone down so far. High grades have likewise
lost ground this week, and United States Governments have
declined.

High-grade railroad bonds have been subjected to pressure

during the week. Atchison convertibles have been particu¬
larly weak, the 4%s, 1948, declining 2% to 101%. Virginian
3%s, 1966, lost 1% points at 102%, and Oregon-Washington
RR. & Navigation 4s, 1961, broke par to 99%, closing at

100%, off 1% points. Weakness has still been displayed
among the bonds of the marginal roads, and many in this
class registered new lows. Lehigh Valley 5s, 2003, dropped
4% points to 31%; Baltimore & Ohio S. W. Div. 5s, 1950,
declined 6 points to 40. Boston & Maine bonds, contrary
to the general declining pattern, recovered on the approval
by the Interstate Commerce Commission of a $2,000,000
Reconstruction Finance Corporation loan. Boston & Maine

4%s, 1961, were up 4 points at 36. Defaulted railroad bonds

sought lower levels.

Medium-grade and speculative utility bonds have suffered
substantial declines throughout the list. Outstanding
among those to lose considerable ground have been Amer¬
ican & Foreign Power 5s, 2030, which closed at 47%, off 7%
from a week ago; Western Union Telegraph 5s, 1951, which
declined 1% to 67; Alabama Power 5s, 1946, which fell 8 to

89%; Illinois Power & Light 5%s, 1957, which were off 4%
at 75%; Standard Gas & Electric 6s, 1966, which declined
5% to 44%. High-grade utilities have been unable to with¬
stand the pressure and have been generally soft.
The declining trend of industrial bonds evident last week

has been continued and accelerated this week. Steel bonds
have moved lower, National Steel 4s, 1965, falling 2 to
104%. In the oil group, Consolidated Oil 3%s, 1951, have
declined 1% to 97, while the strong Socony-Vacuum 3%s,
1950, have receded % to 106%. The feature of the rubber

group has been the drop of 3 points to 93 in Goodrich 6s,
1945. Among meat packing bonds the Armour & Co. 4s,
1955, have fallen 1 to 91%, while the Wilson 4s, 1955, were
off 3% at 96%.

Trading in foreign bonds has continued sluggish, with
no change in sentiment apparent. Defaulted South Amer¬
ican issues have turned softer, as did some Germans, in
contrast to the firmer development in German governments.
Italian and Polish issues have moved within narrow limits,
while Japanese bonds have lost part of their early gains.
Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND YIELD AVERAGES (REVISED)
(.Based on Individual Closing Prices)

1938

Daily
Averages

AU 120
Domes¬

tic

Corp.

120 Domestic Corporate *
by Ratings •

120 Domestic
Corporate by Groups * 30

For-

eigns
Aaa Aa A Baa RR. P. U. Indus.

Jan. 28— 4.50 3.20 3.72 4.45 0.58 5.85 4.08 3.58 5.78
27.. 4.50 3.20 3.75 4.44 0 53 5 84 4 07 3 58
20.. 4 45 3.24 3.70 4.41 0.44 5.74 4.05 3.50
25— 4.41 3.23 3.00 4.37 0.38 5.00 4.04 3.53
24.. 4.38 3.22 3.05 4.30 0.30 5.59 4.02 3.53
22.. 4.30 3 *>1 3.03 4 31 0.24 5.54 4.01 3.52
21— 4.34 3.20 3.03 4.31 0.22 5.52 3.99 3.51 5.76
20.. 4.33 3.18 3.02 4.30 0.20 5.49 3.98 3.50
19.. 4.34 3.18 3.02 4.30 0.20 5.53 3.98 3.51
18.. 4.30 3.18 3.59 4.29 0.15 5.42 3.98 3.51
17.. 4.27 3.18 3.58 4.27 0.05 5.33 3.98 3.50
15- 4.20 3.17 3.58 4.20 0.02 5.30 3.97 3.50
14.. 4.25 3.17 3.58 4.20 0.00 5.28 3.97 3.50 5.83
13.. 4.25 3.17 3.57 4.25 5.99 5.20 3.97 3.50
12- 4.24 3.17 3.58 4.25 5.97 5.25 3.97 3.50
11— 4.24 3.17 3.50 4.24 5.98 5.24 3.98 3.50
10.. 4.24 3.18 3.50 4.25 5.97 5.22 4.00 3.50
8- 4.20 3.19 3.57 4.27 0.01 5.24 4.01 3.53
7- 4.20 3.18 3.57 4.27 0.03 5.24 4.02 3.54 5.75
6.. 4.28 3.18 3.57 4.29 0.07 5.25 4.03 3.50
5.. 4.29 3.20 3.57 4.30 0.10 . 5.20 4.03 3.59
4.. 4.28 3.19 3.57 4.29 0.08 5.22 4.03 3.61
3— 4.27 3.20 3.55 4.28 0.00 5.18 4.03 3.62

High 1937 4.40 3.48 3.07 4.41 0.29 5.38 4.22 3.76 5*78
Low 1937 3.04 3.07 3.27 3.74 4.40 3.92 3.00 3.34 5.081 Yr. Ago
Jan. 26'61 3.70 3.13 3.34 3.81 4.53 4.00 3.72 3.39 5.34
2 Yrs.Ago

3.SRJan. 28'30 4.00 3.35 4 17 4.91 4.42 4.00 3.58 6.09

(4% coupon, maturing in 30 ye rs). and do not purport to show either the average
ate in a more comprehensive wa> the relative levels and the relative movement of
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ICHICAGOISTOCKfEXCHANGE RECORDIOFjPRICESIFOR 1937

Continuing the practice begun by us thirty-three years ago, we furnish below a record of the highest
and lowest prices for each month of 1937 for all the leading stocks and bonds dealt in on the Chicago Stock
Exchange. In the compilation of the figures which are based entirely on sale transactions we have used
the reports of the dealings as given in the Chicago Stock Exchange official list each day and in our range
we make no distinction between sales in small lots and sales in large lots.

For record of previous years, see "Chronicle" as follows:
Jan. 30 1937 page 675
Jan. 25 1936 page 527
Jan. 26 1935 page 534
Jan. 27 1934 page 566
Jan. 28 1933 page 562
Jan. 30 1932 page 739
Jan. 31 1931. page 732
Jan. 25 1930 page 523
Jan. 26 1929 page 468

Jan. 28 1928 page 484
Jan. 29 1927 page 565
Jan. 30 1926 page 533
Jan. 31 1925 page 505
Jan. 26 1924 page 366
Jan. 27 1923. page 349
Jan. 28 1922 page 353
Jan. 29 1921 page 415

Jan. 31 1920 page 409
Feb. 1 1919 page 416
Jan. 26 1918 page 333
Feb. 3 1917 page 399
Jan. 29 1916 page 380
Jan. 30 1915 page 349
Jan. 31 1914 page 347
Jan. 25 1913 page 244

Jan. 27 1912 page 256
Jan. 28 1911 page 234
Jan. 29 1910 .page 276
Feb. 6 1909 page 348
Jan. 25 1908 page 205
Jan. 19 1907. page 138

20 1906 page 135
21 1905 page 198

Jan.
Jan.

BONDS

Chicago City Ry 5s 1927
Certificates of deposit 1927

Chicago Railways 5s 1927
1st mtge 5s ctfs of dep. 1927
5s series A 1927
5s series B 1927

Metrop West Side El 1st 4s__1938

STOCKS
Par

f A & K Petroleum cl A com—5
Abbott Laboratories common..*
Adams (J D) Mfg common *
Adams Oil & Gas Co common..*
Advanced Alum Castings com..5
Aetna Ball Bearing common—1
Alnsworth Mfg Corp common..5
Allied Laboratories common..
Allied Products Corp com 10
Class A 25

Altorfer Bros Co conv pref *
American Public Serv pref 100
Annex Hotel Co com cap 100
Armour & Co common ..5
Aro Equipment Corp common..1
Asbestos Mfg Co common 1
Associates Investment Co com.4
Common (old) *

Athey Truss Wheel Co capital.4
Automatic Products common..5
Automatic Washer Co conv pf_*

Backstay Welt Co common *
Barber Co (W H) common 1
Barlow & Seelig Mfg A com 5
Bastlan-Blessing Co common..*
Belden Mfg Co common ...10
Rights

Bendix Aviation Corp common.5
Berghoff Brewing Co common.
Rights...

csinks Mfg Co capital 1
Bliss & Laughlin Inc capital 5
Borg-Warner Corp common 10
Common (new) ... 5

**17% preferred 100
Brach & Sons (E J) common *
Brown Fence & Wire common..1

^IClass A preferred *
Bruce Co (E L) common... 5
Bucyrus-Monlghan class A... *
Bunte Bros common

Burd Piston Ring common 1
Butler Bros common 10
Cum conv preferred 30

Canal Construe Co conv pref..*
Castle & Co (A M) com (new). 10
Common (old) 10

Central & So West Util com. 50c
Preferred

Prior Hen preferred *
Cent Cold Storage Co com 20
Cent 111 Pub Serv $6 pref
Central 111 Secur Corp com 1

$1.50 Convertible preferred..*
Central States Pow & Lt pref *
Chain Belt Co common .*
Cherry Burrell Corp common..*
Common (new) 5

Chic & N W Ry Co com ^100
Chic City & Con Ry part com..*
Part preferred *

Chicago Corp common.. ...1
Convertible preferred..... *

Chicago Electric Mfg A *
Chicago Flexible Shaft com 5
Chicago Rys partlc ctfs ser 1.100
Partic certificates ser 2 100
Partic certificates ser 3 100
Partic certificates ser 4 100

Chicago Rivet & Machine cap..4
Capital (old) *

Chicago Towel Co conv pref .*
Common capital

Chicago Yellow Cab Co Inc cap.
Cities Service Co common

Club Aluminum Utensil Co *

January
Low High

81*4 8134

$ per share

4914 "s'fi*
1512 1712
6i2 12i2
8I4 9U

18 22i2
22 2314
43 43

7034 8412

"7" To"18

338 4

51* 54

13i8 17
73s 8
3i2 6

18 19
17l2 1834
19 20&8

25 28

1134 1378

912 14
32l2 30l2
73 801*

Coleman Lamp & Stove com *
Commonwealth Edison cap..100
Common (new) 25

Compressed Indus Gases cap..5
Consolidated Biscuit common. 1

Consumers Co common 5
6% prior preferred A 100
7% cum preferred 100
V t c pref pt shares 50
Common pt shs v t c B
Common pt shs ▼ t c A. 50

Continental Steel Corp com *
Preferred 100

Cord Corp capital stock 5
Crane Co common 25
Preferred 100

Cudahy Packing Co pref 100
Cunningham Drug Stores...2M
Curtis Lighting Inc common..*
Dayton Rubber Mfg common *
- Cum class A preferred 35
Decker (Alf) & Cohn Inc ...10
Preferred 100

107i2 10734
2U2 22
13 15
27 28

215s 247g
3214 3214

135s 15i8
293s 31

2U 53s
51U 62

February
Low High

March
Low High

77h 77U
753s 753s

% per share

50* ~55l*
16 1734
9h 12
9!8 1034

$ per share
7 7h

5034 55
12ig 17
9U 12
934 1234

19 235s
22ig 201*
40t2 42
77i2 80*4
16 16

1334

3!2 4

5212 ~57h
•434 155g
lh 878
4l2 514

14l2 I6I4
18 18t2
171* 20!2
2078 23!2

2034 3018
13'4 14^

flU2 1412
34i2 4078
77h 831*

|2134 2234
14i4 1514
2714 2812
24 30

April
Low High

70 72l2

68l2 73j4

18 18

1918 "2T84
24 26
40 42
73 78i2

15l2 15!2
1134 1334

3l2 438
48i2 55

1214 1478
712 9
4l2 9

14t2 1912
163s 17
17 18l2
20 22!4

25 2734
11 1314

1212 14
39 43i2
77i2 8334

1412 1738
3034 34i2

3!8 5i8
59 74

37g 63s
6H2 75
98l2 110
15 16
70!4 7714
15s 2%
15 19
15 2012
65 6834
72 76

358 43g
18 h
i2 2

47g 57g
447g 47l2
20l2 2012
53 6212
U2 H2
l4 l2
J8 12
J8 *4

"2712 32"
100 IO6I4

25 273g
418 538
134 2

34 35
119 139

43l2 47i8
9U .11
3s 84

7 IOI4
412 684

2684
98i2
43g
48

H8I4
10714
2184
5

19i2
131
10i2
87

30i2
100i2

55s
5414

121
108

23i2
8i2
25

317g
1134
90

45g 578
70 7314
105 109
15 19
70 8H2
2 378
16 19
10 1834
64 70l2
77 85

4 0's
*4

1 15s
514 658
46 48
24 32
60 7314
II4 3
U h
i8 h
i8 h

"32" 37%
106 108

24i2 265s
4 478
178 2is

34 35
12214 130

4414 48l2
85s 9i2
38 5g

812 12
514 612

3U2 32
99 9934
47g 534
5U2 55!8
120 12U2
10712 109
2314 20l2
8 103s

2312 353s
30i2 31i2
10 1034

2Ug 2212
13 1514
2714 28U
27 30'4
3314 3314

72 72

7178 7178

13i2 13i2

$ per share

49 5U2
1238 1484
9i2 1212
834 ID4

12 1734
18 19U
22l2 2314
38!2 41
68 7634

1058 "l2l2

23s 334
5114 55

11 1234
6i2 8
6 8

1712 193S
16i4 16!2
I16a4 175g
20 22

205s 25
11 1218

12 14U
36 415s
77 8U8
3834 43i4

20i2 22
11 13
27 28
23 27!2
33l2 3334

May
Low High

1U2 1U*
13 13

$ per share

47 495s
12 13
10 1078
812 10
13 14%

"II" T212
167g 23
22 22l2
37l2 3712
63l4 69
10 11
10% 12

2!g 234
51 541*

10
6

684

11

7U
8%

17l4 18
16 16i2
16% 18
193s 21%

193s 21i2
10 11%
'•4 %

12 13
3512 39

40% 47

16% 18%
3212 36%

238 3%
36% 39%l
71% 77
378 5%
69 75
108 110%
16t2 19
72 79%
214 3%
15i2 1812
14 17

6012 73
80 85

14 1634

29% 33t2

23g 278
37 393s

5% 63s
%

1 1

55s 684
4434 40%
26 20l2
6684 77

l4 i4
% *8
% %

17 17i2

108" 108"

22 2512
4 5

15s 214

345s 35
115%125

415g 45
734 9%
8s %

9% 107g
4l2 6

100 104
4% 5
51 55
116 120
108 110«4
21 2584
71* 914

24% 2778
29 31%
85s 10*4
85 90

33g 4%
61 72t2
95 109

16i2 18
65 72l2
2 2%

1434 I684
11 14
64 67l2
82 84l2

4 5%
% 3s

1% lU
4i2 678

433s 45%
21 2014
64 6984

% h
14i2 17U

108" 10734

20 24

33s 4%
1% 1%

353s 3612
103 122

41% 45
034 77g
% %

9 10%
43s 6

103 105
334 45s

118" 118

1047s 11012
20 23
6 8
24 28'4
31 3234
8l2 8%
85 87

21 22

fll 14i»
27 277g
20 24

1384 15*4
29 31

2 214
34 3712

June

Low High

6434 6434

$ per share

45 4684
11 12is
10
7

llh
878

11 13
12 14

10t8 11*2
13 1084
21 22%

6l" 65

6t2 7
10% 1178
1134 12
I84 218

5034 53i2

85g 1012
6 7%
512 6

1512 18
17 17
16 1678
19 21

18!2 20
10 11%

1134 12l2
33 3812

41l2 50

19 19
128g lAh
207g 27
1734 20%
33 33

July
Low High

August
Low High

$ per share

45 50

1034 IU4
912 IO84
73s 8%
127g 13%

11«4 13
14% 16
20 21l2
3712 4184
6434 69

11% 1234
11 1212
17s 2%

50 52a4

9 10t2
578 6
5l2 714

1014 17
1634 17
1534 16%
1934 2114

I8I4 213s
9*4 1034

1184 12%
35 39%

43i2 46%

13 14!8
28i2 2978

13s 2
2934 34

27g 35s
50 61%
92 96

16% 17
60 69%
2 2i8

1414 15!8
97g llt8
63% 65
78 81

4 484

"i "T%
43s 5
43% 44%
20 21
65 6884
1% 1%
% %
% t8

"17" "l7"

107" 107
75 77
1712 20%
3 35s

lh 1%

36 37
107l211184

40 42%
584 7
% %

7 9
488 4%

27% 2934
99 102
3% 37g

105t2 107%
19i2 22h
6 7
22 245s
30% 31%
684 8
85 85

214 278
47 51

86t2 9212
16 10
53«4 60*4
U2 2

1212 14
5 10

603s 65
76 80

384 . 4l2
43 45
24 25
59 655s
H4 Vi
14 l4

104 100

"14" T778
25g 3!8
U8 1*4

35 3614
104 110

3812 4158
6 638
h h
6i2 7«4
3i2 3i2
13 13

99
2

106
18U
6i2
20
25

6t2

99

3i2

108
20«4
7

23U
27

684

1812 19
12 1278
27 27
17l2 19«4
32i2 32i2

12^ 13
13t2 I6I4
2914 32i2

63 63

$ per share

48 4984
IOI4 IDs
9i2 11
734 9i8

123s 1378

10 13
1214 1578
21 2178

68" 69

IU4 125s
10&8 12
2 214
51 52l2

9 984
5 6
7 8i2

15l2 17
1712 17l2
1514 I6I4
20 21

20U 22

19 21
9 984

123g 1258
37i2 43

4518 SOU

18i2 19
1U2 12
2078 27
10 20
33 33

September
Low High

October
Low High

$ per share

41 48i4
10 II84
684 IOI4
512 734
914 125g

10 10
13 15l2
20 21
38 38
51 685s

8I4 1138
9 10i2
U4 2

43!2 5314

512
3

5

1284 15
1514 15U
13 1514
16i2 2U2
1784 203g

14i2 17
734 9i2

8i2 1214
29 39

30 4734

III4 12i2
15 1058
31i2 33

U2 134 lh lh
34 43 38i4 41i2

23s 4
4814 53i2
88 95
10 10
5812 7084
15s 17g

12 14
0i4 9
58l2 61
75 80

3ig 4
J8 ^8

Ah 434
43 4418

60" "00"
1 U4
14 l4

15 1684

104' 105
65 05
137S 17
25g 35fi
U8 114

35 35
104 110

407a 4412
5 6

1214 14l2

100 102
2l2 4l8

107 107l2
1834 2ll2
012 7
22 243g
2612 20i2
0i2 7i2
77 77

234 35g
52 55
94 IOU4
1514 16
62 70l2
U2 I84

12 13
0i4 8
58i2 61
79i2 85

3 312

414 5
43i2 44
24 25
61 6314

i8 h

"l7«8 "17"i2

104" 10484

"i3i"2 Ye'h
234 314
188 2

35 30
II6I4 123
3034 3314
42 43i2
4 534

I2i2 13i2
314 314

5i4

10784 10784
20 22
6i2 6i2
22i2T24i4
28 28

6h 07g

16'2 18i2
87g 12

24 2014
1U2 16l2
32l2 3212

9 IU4
1078 155g
24 2914

U4 178
27 38

November
Low High

15 15

$ per share

37 435g
10 1112
5 7
3 584
512 IOI4

978 10
7 1334
12 19!2
30 30
48 52

434 9i8
6 9

84 lBg
34l2 4514

384 5h
U8 3
3 5

10 1214

10 13
9 1718
13 I6I4

8l2 1514
4l2 8!2

6 834
1012 32

24 4014

December
Low High

$ per share

357g 38i2
9 IOI4
414 6i2
4 534
7 8i2

10 1U2
10 13
18 18l2
32 32
4912 55

57g 784
57g 7*4
U8 H2

397g 42l8

312 45g
2i8 3
284 3«4

10 10

934 10l2
1012 10
12>8 14l2

12^ 1538
612 818

0i2 834
18 24is

27 3414

15 16
5 9

20 22
6 13l2
33 33
15 15

6i2 912
53g 1178
17 26

h
24

lh
30h

2 3

40 545g
88 9914
1514 1514
52 62

U8 U2
8l2 1314
4 0
52 57i2
83 847g
20l2 205g
2>8 3
h. J8

3 412
3912 43
20 24
47 6U2
134 184

14 1034

166" lbV"
70 70
11 13i«
2h 27g
li8 U2

34 35

25 3284
32 42ig
3i8 4ig

11
3
6

12
3
6

98 100
284 43g

75 108
1414 197g
5 6

13l2 20»4
20i2 23
414 6

lh
30
78
12
60

«4
612
3l2

40

2112
178

25s
40
88I4
12l2
5514
184
81*
5h
56

23"i*
23g

1»4
33i2
15

35
1

h

33g
40
22l2
65
1

h

8 14i8

9514
64
6h
lh
1

9514
69l2
1U2
2i2
U4

32 34

201*
22
2

29

3414
3%

5
2
4

18l2
97

1«S

747g
12
3

51*
14
2

10l2
214
5

I8h
99h
3

80

17
3

H84
20
4U

13 14
558 77g

20 2U4
734 10i2

678 7i2
734 1058

1938 23

2012 25

17g 25g
3012 37
84 90

12i2 1458
48 53i2

«4 U*
514 7S8
4 612
12 15

'l8«4 2014
17g 2
l8 18
h h
2h 278
32i2 35

35" 47"
1 1

18 i8
i8 l8

61*
21*

98 98
2 21*

69 71U
12 15
314 31*
9U IU4
10 205g
3U 4

60 *T60l8

10 107g 9 10

9714 100
60 05

914 11
17g 21*
1 li8

981* 100
61 64
9 10

184 214
1 lh

25 321* 28 28

25i8
201*
21*

29

2384
37fi

251*
151*
3i8

2784
2U*
384

* No par value, f Formwly the A A K PetroleumJCo.; title changed to Keriyn OH Co. on April 13.1937.
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654 Financial Chronicle

Chicago Stock Exchange—Continued.

Jan. 29,1938

Stocks (Continued) Par
Deep Rock Oil conv pref *
De Met* Inc preference..--.---*
Dexter Co (The) common --5
Dixie Vortex Co common-—--*
Class A *

Dodge Mfg Corp common—-.
Eddy Paper Corp (The)— *
Elec Household Utll Corp.-—5
Elgin National Watch Co.---.15
Empire Gas & Fuel Co 7% pf.100
8% preferred ———100

Fair (The) common - *
Field (Marshall) & Co common.*
Fltz Simons 8c Con D 8c D com. *
Fuller Mfg Co common —-1

Gardner-Denver Co common..
New common -----—-.

83 cum conv preferred...—20
General Candy Corp class A.—5
General Finance Corp com.—.1
General Household Utll com—*
Godchaux Sugar Inc class A.—*
Class B *

Goldblatt Bros Inc common.—*
Gossard Co (H W) common *
Great Lakes D & D common—*
Hall Printing Co common 10
Hamilton Mfg class A pref...-10
Harnischfeger Corp common.-10
Helleman Brew Co G capital..1
Heln-Werner Mot Parts com...3
Heller (W E) 7% pref w w .25
Without warrants ; 25

Hlbb Spencer Bartlett com.—25
Horders Inc common.- --.--*
Hormel & Co (Geo) common.—*
Houdallle-Hershey class B -.*
Hubbell (Harvey) Inc com 5
Hupp Motor Car common.--..10
Common (new) -.1
Rights

Illinois Brick Co capita! 10
Illinois Northern Utll pref.—100
Indep Pneum Tool v t c com..
V t c (old) *

Indiana Steel Prod common... 1
Indian Terr Ilium OH n v A—
Inland Steel Co capital
Rights (w 1)

Interstate Power $6 preferred..*
$7 preferred... -..-.*

Iron Fireman Mfg Co v t c -*
Jarvls (W B) Co capital 1
Jefferson Electric Co common..*
Joslyn Mfg & Supply Co com..5
Kalamazoo Stove Co capital__10
Katz Drug Co common 1
Kellogg Swtchb & Supp com..*
5% cum conv preferred....100

Ken-Rad Tube & Lamp com A__ *
Kentucky Utll Co jr cum pref
6% preferred.. 100

fKerlyn Oil Co common A 5

Kingsbury Brewing Co cap 1
La Salle Extension Unlv com...5
Lawbeck Corp 6% cum pref..100
Leath & Co common ... ..*
Cumulative preferred *

Le Rol Co common ....10
Llbby McNeill & Llbby com....*
Lincoln Printing Co common..*
$3.50 preferred ._*

Lindsay Light 8c Chem com... 10
Preferred .10

Lion Oil Refining Co common..*
Loudon Packing Co common..*
Lynch Corp common ...5

Mandel Bros Inc capital *
Manhattan-Dearborn Corp com *
Mapes Cons Mfg Co common *
Masonite Corp common *
McCord Radiator 8c Mfg Co A..*
McGraw Electric common ..5
McQuay-Norrls Mfg common *
McWHllam8 Dredging Co com..*
Merchants 8c Mfrs Sec cl A com. 1
Prior preferred .*

Metrop Ind Co allotment ctfs...
Mickelberry's Food Prod com 1
Middle West Corp capital ...5
Stock purchase warrants

Midland United Co common...*
Convertible preferred A._.._*

Midland Utll 6% prior Hen 100
7% prior Hen 100
6% preferred A.. 100
7% preferred A 100

Miller 8c Hart Inc conv pref *
Modine Mfg common *
Monroe Chemical Co common..*
Preferred

Montgomery Ward 8c Co cl A..*
Mountain States Power pref.100
Muskegon Mot Spec class A...

Nachman Springfilled common.*
National Battery Co preferred.*
National Gypsum A n v com...5
National Leather common 10
National Pressure Cooker Co 2
National Rep Inv Tr conv pref.
National Standard common..10
National Union Radio Corp 1
Noblitt-Sparks Ind Inc com 5
Rights
Common (old) *

North American Car com 20
Northern Paper Mills com ..*
Northwest Bancorp common
Northwest Eng Co common *
No West Utll 7% pref 100
7% prior Hen preferred 100

Nunn-Bush Shoe common...2 H
Okla Gas 8c Elec 7% pref 100
Ontario Mfg Co common *
Oshkosh B'^osh fnc com *
Convertible preferred *

Parker Pen Co (The) common. 10
Peabody Coal common B 5

6% preferred.. 100
Penn Elec Switch Co class A..10
Penn Gas 8c Elec A common *
Perfect Circle Co (The) *
Pictorial Paper Package com 5

January
Low High

$ per share
31 32%

16*2 17%
20% 23%
39 40%

22i2 30
10% 12%
37% 39%

19 22

15% 20

58 59

58% 67
16% 18%
4% 5
8% 10%

43 60

29% 36
39% 41

23% 29%
14% 16

14" "l6%
10 11%

25 25
45 45

17% 19%
20 23

23% 27%

15% 19%
109 110

"§6" 85"

17 21
22 22%
24
21

41

25%
24%
49%

44% 45%
15 15%
9% 10%

96% 100%
19 25%
36% 43%
83% 89

2% ,3%
1% 2%

40% 50
7% 8%

28 29

9% 14
10% 12%
42 45
4 4%
9% 9%
16% 19%
6 6%

39 42

2% 4%
21% 23
60 70

41% 48
41 42%
52 5412
32 32

6% 6%
30% 31%

"3% "5"
12% 15%
5% 7%
% 1%

9% 12%
, 6% 8
4% 9
3% 8%
2% 4%
7% 8%

40 46%
7% 10

48% 49
150 153

February
Low High

$ per share

15% 16%
22% 25
40% 41

29% 33
10% 12
37% 39%

20% 2534
17% 19%

57 59

66% 69
17% 19
4% 5%
7% 9%

48 60%
35 38
40 41%

24 28%
15% 20%

15% ~19%
10% 11

26" 26"
24 25
49 50%
18 18%
22 22%
25 27%

March
Low High

$ per share

28 28

13% 15
22 24%
39 41

28% 31
8 10%

36% 40%

25% 30%
16 17

57 61%

66 69
16 17%
4% 4%
6 8%

44 50%

39% 42%

22% 24%
17 20%

17" 20

9% 10%
11 13%
24 25
22 22
50
18

50%
18%

21 23
22 26

17% 19 16% 17%
108 109% 107 108

39 49
80 92

20% 21
23% 27
23% 29%
48% 51

43% 45
14 16%
9% 12%

104 120
23 28%
36 38%
78% 85%

2% 3%
2% 3%

47 50
8 13%

30 30%

13 15
11 12%
42% 44%
4 4%

16% 18%
4% 6%

40 41

3% 3%
23 23

40% 48%
41% 43%
53 54%

22% 24

19 22

29% 32
65

1%
67

2%
14% 15
8% 12%
29% 31
1% 3%

39% 54
6% 7%

12% 16%
25% 33
39 54

70% 81

115% 116
20% 21%
14% 15
29 30
26 29%
2% 2.%

51 52

16% "17%
33% 35
6% 6%

6% 7
30 31

27% 27%
3% 4%
13% 15%
6% 7%
1% 1%

10% 12%
7% 9%
7% 9%
4% 4%
4 5

7% 8%
40 45%
9 9%

48 49%
154 156

24 26

21 22
30 31%
67 78
1 2%

15% 16%
8% 11

31% 36%
2% 3%

53 58

7% 9%

13% 15%
32% 36
46 48
77 81

115% 115%
18% 21
13 157g
30 30
28 29%
2% 2%

53% 55

"16% "l"7"%
35 35
6

, 6%

4% 4%

11 15

23% 25%
24% 28
45 49

38% 45
13% 1578
10% 12%

120 125

23% 27%
37 38

80% 86%

2% 3
2% 3

50 50

87g 11%
32 34%

13% 15%
10 11%
43 44%
4% 4%

17 26%
4% 5%

38% 40

3 4
22 23

34 40%
42% 54

April
Low High

$ per share

13% 14
20% 22%
367g 39

29 34
8 10%

34% 37

23 28
15 16

57% 60%

63 64
15 16

4% 5%
6% 77g

45% 45%

37% 40%

20% 24%
16% 16%
12

14%
14

17%
9% 10
10 117g
24% 25

5l" 52

16% 18
20 21%
20% 23%

2 2

3% 4

12% 17
103 108%
40 43

May
Low High

$ per share
20 22
24 25
12 12

20 22

38% 38%

29% 33
7% 8%

32 34

23 25%

5% 5%

57 64

63 63

"5" "5%
4% 6%
42 42%
31 31

36% 38

19 21%

9% 14
15 17%
8% 97g
10 10%
25 • 25

52" 52%
16 16
20 21
21 22%

3%
«4 %

9 9%

21% 24%
21% 25%
42% 47%

12% 14
9% 11

17% 24
31% 37%
78 80%
6%
2%
2

38
9

7%
27g
27g
50

11%
30% 32%

12% 15
9% 11%

43% 44
4 4%

21% 26%
4 478
39 41

2% 37g
21 25

32 35

49% 53%
64 57%| 51% 54

5% 7
29% 30
27% 29
3% 4%
11% 14
5 6%
% 1%

8% 11
6% 9%
7 97g
4. 4%
2% 5
6 7%

38% 42%
9% 10
47 49%

23% 26

19 20

29% 307g
77% 78%
1 2

16 16%
7% 9%

29% 33%
2% 3%

48 54

% 1%

6% 8%

12% 14%
31% 37
36 47
73 78

18% 18%
15% 15%
29% 30%
26 27%
1% 2%

55 55

21% 24%
14% 15%
31% 33%
6% 7%

5% 6
27% 28%

3% 4%
9% 11%
4 5%
% 1

7 9%
5% 6%
5% 7%

. 2% 3%
2% 3%
4% 6%

37% 41
9% 10
48% 48%
142% 142%
40 40
23 24

18% 19
30 30 '
75 79%
1 1%

16% 17
6 8%

28% 31
2 3
42 48%

6% 7%

11 12%
30 33%
35% 38%
63% 72

106 106

20% 21
15 15%
30% 3012
25 26%
1% 1%

19% 21%
12% 14%
32% 33%
6 7

12% 14
99% 103
38 39

9% 10%

96% 100
% »

10 10

20% 21%
2178 24%
41 43

12 13

9% 10%

20 23

29% 35%
75 79%
6 6%
2 2%
2 2%

38% 40
8% 9%

30 30

17% 19%
11% 13%
9% 11

40 44

4 4

21% 26%
4 4%

39% 41

2% 2%

27% 31
49 52%
49 51

June
Low High

% per share

25 25

10% 12
18 21

20% 20%
31 35%
7 8

31 32%

52 52

22% 26%
13% 13%
4% 5

64 67

20% 23
64 68

14% 15
5 5%
3% 5

34% 37%

18" 20

10 11
14 16
9 9%
8% 10

23 23

62" 62%
16 21%

19" 21%

3%

July
Low High

$ per share

26 26

8% 10
18% 20%
35 35

20% 21%
34 40
7 7%

31 35
46 46

23% 27%
12% 13
z4% 5%

22% 23%
68 70

14% 15
5% 5%
37g 5%

40 41

34 37%
11 12%
18% 21%
14 14

10% 11%
14 15

8% 9%
87g 97g

23* 23

52% 52%
16 16
18 197g
23 23

3% 4

11% 12% 11% 14%
100 103 105 107

37% 38% 37 40

8 9%

%
9 9

19% 21%
20% 23%
37 40
45% 46
28 28%
9% 12%
87g 9%

20 22
25 30
72 75
6 6%
1% 2%
2 2%

40 41
8 9

25 27%
16% 19
11% 12%
8% 9%

40 43%
4 4%

25% 33
3% 4

40% 42%

2% 2%
2 2%

24% 27%
48% 50
48% 50

5% 5%
26% 28%

3% 4
9% 10%
3% 4%
% %

6% 8%
3% 5%
3% 6%
2% 3%
2% 3%
4% 5

37 39

8% 9%
49 49%
141 142%

24% 25

27% 29%

%
16%
6

1
17

6%
28% 307g
1% 2%

41% 44%

6

107g 12
28 30%
31% 37
63% 65

19% 20
13% 13%
29 30%
24% 24%
1% 1%

19% 20
12 12%
30 34

5% 6%

4% 6
25 27%

2% 3%
7% 9%
1% 3%
% %

3% 6
2% 4%
3 4%
1% 1%
17g 2
3% 4%
35 38

7% 9
47% 51%
135% 138

16% 16%
28% 29%

% %
15% 16

28

1%
30%
1%

37% 44

5% 6%

10% 11%
24% 25
23% 31
57% 63

19% 207g

27 27
23 23

1% 1%
53 54%
18% 19%
12 12%
33 35

5% 6%

8% 9%

10 12

20 23%
23 27%
39 41
46 47%

"9% "l"0%
9% 11%

100 100
22 25%
28 32%
67% 70
5% 6%
1% 2
2% 3%

41% 42
8% 9

28 30
17 19%
11% 13%
8% 9%

38 41
4 4%

August
Low High

$ per share
25 25

8% 10
19% 19%
35% 37
22 26%
37 41%
6% 7%

34 36

24% 28%
11 12%
4% 4%

197g 22%
67% 67%
14 14%
5% 5%
3% 4%

39% 41%

33 35%
11 12

17% 20

ii" "l"l"%
12% 13%
6% 8%
8 9

23 24

52% 52%
15% 16%
18 18%
23 25

3% 4%

September
Low High

$ per share
23% 23%

8 8%
17 19%
32% 35%
19% 25
27 36

4% 6%
30 34%

17% 24%
8 8%
3% 4%

15 20
59 60
12 13%
4% 5%
2% 47g
35 39

30 32%
9% 11%
14 18%
11% 11%
9 11%

10 12

6% 7%
7 8%

45 52%
14 17
15 17
18 18

27, 4

11% 13% 7% 11
104% 111% 100 108%
35 38

8 8%

277g 33%
3% 4

40 50%

2% 2%
22 24%

22 26%
48 50

48% 48%

7% 8%
11 11
22 25
25 28%
37% 39
47% 55

"7% Yo""
10 10%
91 95
23 24%
29% 31%

"5% "57g
1% 1%
3 3%

42% 46
7 8%

28 29

16% 19%
12 12%
77g 9

39 40

4% 4%

24% 31%
3% 4

49% 56

2 2%
22% 23

22% 26%
50% 54
42 49

57g 6%
28 30%

2% 3%
7% 11%
2% 4%
% %

4% 6%
2% 5
4 5%
1% 1%
2 2%
3% 5

37% 39%
7 8%

48 50
137 140

17 17

28% 28%

14% 14%
4 6

28% 29
1% 2

38 43%

5% 6%

10% 12%
27 27
23 25
58 60

20% 22

30% 30%
21 21

1% 1%

18~ "l9"
12 13%
33 34%
5% 5?g

5% 6%
26% 29

27g 3%
8% 10%
3 4

% %
47g 6%
2% 5%
2% 6
1% 1%
2 2%
37g 4%

38 40

6% 7
47% 47%
145 145%

14 14

27% 28

13% 14%
4% 4%
28 35

1% 2
41% 4434

5% 6

11% 12%
25 25%
27% 30%
57 58
18 18

20 21

10% 10%

"23% 24%
1% 1%

50 50

18% 19%
13% 14
33 34%
5 6

28 35%

6% 8%

5 7
7 7

177g 23
20 26
27 32%
447g 50%
28% 28%
67g 9%
8% 10%
92 92
17 22%
25% 29%

4

1

2%
37

5%
25
12

5%
1%
3%

40
7

26%
17

9% 13%
5% 7%

30% 38
4 4%

21 28

3% 4
38% 51

1% 2
22 22%

20% 27
45 51
38 42

October
Low High

$ per share
21 21
19

8
15

31

24
8

18%
34

14% 20%
20 27%
27g 5

21 31%

9 18
5 85

2% 3%

12 17%
57 59

934 12
3% 4%
1% 3%

27 32
14 14

19% 30
5% 9%
9 1534

"7% "9"
8% 8%
5 7%
3% 7

22 22
22 22

43% 49
14% 17
16 18
12 13%
11 11

17g 3%

November
Low High

$ per share

6 7

15«4 17
3134 33
13% 16
22% 24
3 4

24% 28l2

934 15%
7% 8%
2% 27g

lia4 15

'16" l'f
37g 4%
1% 234

27 30%
13% 14
2334 27
7 9%
12% 1534

"7 7%
6 8

6% 7%
5 6%

24" 25"
40 46
14 14

16 16%
10

11
11%
12%

1*4 2%

4% 8% 5% 8
92 105% 100 107%
25 30

6%

4% 4%
6 6
15 18%
13% 23
19% 30*4
39 46

7

9%

10% 1784
19 2934
54 647g
3% 4%
*4 1%

2% 3%
30 37
3 6

24% 26%
8% 12%
5% 1034
2% 5%

27% 34
284 37g

16 26%
2 3
26 43

% 1%
22 22

18 22

37% 39%

4% 534
24 27%

2% 3%
7% 9%
2% 3%
% %

4% 6%
2% 3%
2% 3
1% 184
1% 2
2% 37g
30 37%
5 6%

45% 47%
135 142%

18 21%

14% 1434
25 28%

13 13
4 4%
26 32%
1% 1%

33 42

3% 5%
18 18

8% 11%
17 23
15 19

36 53

17% 17%
105 105

10
30
20
1

10%
30

21%
1%

45 45

1784 18%
10 12%
30% 33%
5 5%

4 5
22 27

1*4 3
3% 7%
*4 2%
% %
1% 5
1% 2%
2 3

""!% "1%
1 3

21 30
4 5

45% 45%
134%137

16 20

10% 12
24 26

8 10%
2 3
18 30
1

20
1%

34%

5% 9%
107g 15*4
12 17
32 38

99 103%
14 15
10 10

27% 29
15% 19

84 1%
44 44%
11 16%
7% 10%

25 31

4% 5%

21 25%

4% 6

6 6
14 16%
17 21%
20% 25
44% 46

\ S"

"4" "6%
6% 8%
85 85

11% 13%
25 27

56% 60
3% 4%
1 1%
2% 3

""4% "
243g 243g
7% 10%
7% 984
4 5%

29 31

2% 3

15 20
2*4 3%
36 40

1 1*8
19 20

19 24

29% 29%

December
Low High

t per share
18 18
23
3
15

32%
12

23
6
16

40%
14

18% 20*4
2% 33g

22% 24%

384 3*4
73g 11
63g 7%
2 2%

934 1284
45 45

9% 10
37g 4%
1% 3

30 30
11 12%
197g 247g
7 8

11% 137g
5% 6
4 7

5% 6%
53g 6%
4% 5%

20 21
18 20
40% 43%

16" 16%
7% 11

10 13

1% 1*4

5 784
10534 108
22 27

5% 5%

3% 3%
3% 3%
12% 15%
15% 21
197g 25
38% 42

"384 "4*4
6% 7%

"614 Yl%
25 26%
61 63%
3% 3*4
*4 1

2% 3%
25 30

3% 5
20 243g
7% 9%
7% 8%
3 4

25% 297g
2 2%

17% 18%
2 234
33 39%

*4 1%

29 30

3% 4*4
25% 28

2% 2%
5% 784
1% 2%
% %

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

1
2

23
4

41

2%
1%
3

2434
484

41
120 135

15 15%

9% 984

6% 7
234 3

22 2434
78 1%

19 28

2% 27g
14% I684
634 8
12 14%
12% 16
38 39%

16 18

78 1
40 40%
13% 14%

28~ 32"
4% 5

334 434
21 23

2% 3
47g 7%
1% 1%
% *8

3% 5%
1 2%
1 2

*4 1%
1 1%
2*g 3%

20 24%
4 4%

40% 41
127 140

15% 16

7 8

22% 22%

5% 7
27g 3%

20 2284
78 7g

17 253g

2% 27g
11 14

6% 7%
11 13%
10 13%
33 36
12 12

9 107g
67g 67g
25 25.
14 17

78 1
38 38

11% 13%
10 10%
28 35

4% 47g* No par value. f|Formerly the A & K Petroleum Co.; title changed to Kerlyn Oil Co. on April 13, 1937. x Ex-dlvldend.

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



Volume 146 Financial Chronicle

Chicago Stock Exchange—Concluded.
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January
Low High

February
Low High

March

Low High
April

Low High
May

Low High
June

Low High
July

Low High
August

Low High
September
Low High

October
Low High

November

Low High
December
Low High

Stocks (Concluded) Pa
Pines Winterfront common

Potter Co (The) common......
Prima Co common .......

Process Corp common. *
Public Service of No 111 com ♦
Common ....60

6% preferred -.100
7% preferred ....100

Quaker Oats Co common *
Preferred..... .........-100

Rath Packing Co common—.10
Raytheon Mfg Co com v t c..50c

6% preferred v t c 5
Reliance Mfg Co common 10
Preferred. 100

Rollins Hosiery Mills conv pref_ *
Common —1

Ross Gear & Tool common *

$ per share
234 3j2
3^8 4i2
178 3*2
3 4i2
85 9912
83 99

II8I4 120
11912 122
121 12512
144 150

32l2 33
4 65s
2 234

31 3612
108 108
16 19

$ per share
3 378
4i8 5i4
23a 3's
35a 4i4
88i2 96i2
91 95

116 119

11612 120
11812122
148 148'4
32l2 33
6 7i4
2i4 3i8
31 3312

"l5" "l7

$ per share
234 33a
35a 4l8
2 ia 2i2
3 35a
8H2 88
86i4 86i4
117i2119i2
119 11934
117 12012
146 146

3334 3712
534 7i8
2i4 3
30i2 35i2
110 110

1512 18i2

S ver share
234 35S
3»4 4i2
li2 2i4
2I2 2i2
75 84
75 80
111 117
114 118
113 117
121 12512
22 23i4
5i8 6
2i8 234
28 3484
110 111
18 30U

$ per share
234 3i8
334 4
H2 178
214 314
74 78i2
76 78i2
110 112
115 117
110 115
130 142
18 22

55s 6i8
2I8 25a
25 28i8

$ ver share
2i8 234
314 334
H4 H2
lh 2i8

70 77
74 74

10914 114
114 118
109 11212
135 138

20l2 2234
4i2 5i2
15s 214

22 24

27 3412

St Louis Nat Stock Yards cap..*
Sangamo Electric Co common-
Common (new)

30 30

8H8 83V 82 83
70 77i2| 76U 79l2

Schwitzer Cummins capital—.1
Sears Roebuck & Co common..*
Serrick Corp (The) c! ii com 1
Signode Steel Strap common..*
Cumulative preferred .30

Sivyer Steel Castings Co com—*
South Bend Lathe Wks cap 5
So Colo Power Co A common..25
Southwest Gas & El 7% pref. 100
Southwest Light & Pow pref—*
Standard Dredge common 1
Convertible preferred ..20

Standard Gas & Elec Co com. .
Stein & Co (A) common *
Storkline Furn common...—10
Sundstrand Mach Tool com *
Rights

Swift & Co capital --25
Swift Internacional capital... 15

Thompson( J R) common 25
Trane Co (The) common 2
Union Carbide & Carbon cap..*
U S Gypsum common 20
Utah Radio Products com *
Utility & Ind Corp common 5
Convertible preferred 7

Util Pow & Light Corp cl A 1
Yiking Pump Co common *
Preferred *

Wahl Co common *
Walgreen common *
Wieboldt Stores Inc common— *
Cum prior preferred *

Williams Oil-O-Matic com *
Wisconsin Bankshares com *
Woodall Indust common 2
Yates Amer Mach capital 5
Zenith Radio Corp common—*

26i8 2734
83i2 87

"iei2 'H'
31 3314
23'2 24i2
1914 22l2
6i2 7

104i2 107
9214 95
4i2 5i2

1534 1878

18 I884
11 12

2434 26

25i8 27i2
3U2 3278

12 13l2

234 3i2
1U 2
484 6
1078 11
23 2412
39 40

412 5
3734 3914
2012 2134

9l2 1034
8

13 143a

3234 36U

25 25

78 82
76 8712

20l2 28

25is 25"i8

$ per share
23s 314
3 334
lU 2i4
I84 23g

72 82

109i2 115"
114 118

10984 115
127i2131
22 2212
5 512
134 2l2

1512 24
109 10912
2358 2634
2i8 23a
28i2 30

$ per share
258 3
234 3
U4 1'4
2 2

78 91
85 91
114 118

11712 120
112 114
130 135
20 20

512 6I4
1?8 214

1712 21
105 105

$ per share
2 2i2
2 234
1 U4
Hi 2

75 91
78i2 89i2
108 120

107l2 120
105 111

13312 137
19 1934
334 55g
1*4 1®4
12l2 16i2
105 105i8

$ per
84
lh
h
lh

66
75

104
105
90
134
17

lh
h
6

103

share

V&
2

1*4
2

86

81

115i2
116

107
142

I884
358
lh
15

103

$ per share
U8 15s
15s 178
5s 78

178 17g
75 84l2

li2"l20«i;
114 120»u
86 99

133U 138
16U 18
2i4 278
78 13a

10 12
100 100

$ per share
84 188
lU 1*8
h 7a
U2 I84

7714 79
78 81
12O»nl20»n
1208s120"i«
91 97

135l2 143
16 165s
2 3

78 U8
9 1U2

2i8 2l2
25 26

13s 2's
25 25

h 184 1 18s
20 20

78 1
20 201s

263s 2834
86 90

26U 31
33 3314
23i2 24i8
2184 26i2
5i2 6

106 10634
94 95

45g 514
17 19i8

22i2 28i4
88 95
13 1412
31h 39U
33i2 35
25 26
24 2712
6i2 612

104 106
93 9434
414 5
165s I884

19U 203sl 20 2084
11 1484. 1284 1514
2484 28 2478 28i2

26i2 28
305s 325s

1214 14

25s 334
13s 178
5i8 6I4

2414 2478
40 40
334 478
38l2 49l2
2018 22

10 1214
8I4 10l8
14 1514

36h 40i4

263s 2812
3084 3334

I2»s 1514

234 4
li4 is»
414 514

23 24l4
3978 40
33s 378

&29 4734
2078 26i2

914 10i8
9 12
12 143s

3312 395s

7612 8OI4
83 85
38 42
2U2 2312
84i4 9078
12l2 1412
34l2 40
32 34
22 2514
2184 25

ioi" 10*21*
93 94i2
4 514

16»4 19l2

74 78 73 76 72 76 I 70 7514 66 70 I 65 68 65 66 I 60 63l2

34 40

2034 23
8134 8734
lll2 13
33 36

3U2 32l2
2312 2434
22l2 2412
5 5

100l2 10334
92 93

4i8 514
18 2078

19 20 I 1714 18
lll2 13's, 10l2 123s
23 26 I 22 2378

245s 265s
31 3312

978 1214

312 478
1 U4
33s 414

22l2 23i2
40 40

284 314
28 3112
2 1 2434

8h 914
734 10

1114 1212

31l2 385S

24 25

30's 3178

934 978
22i8 23

33s 458
78 U8

314 384

22l2 2334
40 40

2is 258
26i8 2978
2U2 22i8

7 8

658 8l2
10l2 12

3284 36i4

3578 38i2
1912 2U2
86i8 895s
105a 12i2
30i2 32i2
283s 3078
22U 23i2
2012 23i2
5 5

96 10212
90 92

414 478
I684 20i8

36 3734
20I4 2512
88 95

1314
36

11

31
31 31
22 23

2U2 2412
514 514
95 99
90 91
4U 5
I7h 1984

173s 18i2
10 10i2
20 2134

2214 24
30 3U8

8 934
1984 22

2i4 314

2214 2214
40 40
2 2t4
25 2678
21 21
93 93

6 7h
7h .8*4
912 10i2

19 2U4
9 lOU

203s 213s

23 25

30l4 3212

784 I
2034 26l2

3 312
78 1

234 4

20 20

393s 39l2
2 4

253s 2934

"9l" ¥3"
714 87g
734 8*8
9i2 10l2

30 34i8l 3234 3878| 36i2 4334

36 39
23 25

92l8 98
1U2 13
33 3684
3014 32
23 24

2U4 2412

29 36i4

17l2 22l2
76 8178
9i2 1214

2512 33
283s 32
21 24i8
I6I4 2U4

97 98

90 90l2
4I4 478
18 19

9512 97 B8

3h "4&S
14 17

1934 2084
912 912i
20 2U2

233s 24l2
3138 327fi

8 8i2
23 2412

3i8 4
s4 78

27S 312

20 20
397S 3978
278 312

2558 28i2
19i8 2014

7*2 834
7*2 812
9i2 11

16 18

7h 8
173s 20

1912 2378
27 3158

6i2 8>s
18i2 23i8

2i4 358
h 78

2 284

18 19

3834 3878
2 278
22 27
18 19

5 7

658 812
8 978

31 4278

24i2 30
1U2 19
6434 72l2
634 10
17 26U
25l2 283s
1712 19

19i2
4

12
2

9014 96
75 81
2i8 4U
97g 167s

16 17
6i2 8
1212 18i2

15l4 2058
2378 2834

458 7*4
1134 19

D8 3i8
h 5s

13s 23g

16i2 1634
3878 3878

84 2i8
18 24l2
13 147g

234 6
4l2 6l2
5&s 9

1214 3438

23i2 2714
12i2 16
50 69

6ig 9
17 23
25 26'8
17 1712
14i2 17i2
2 3i2
89 93i2
78 78l2
234 43s
13i2 I7I4
684 678
16 16

634 634
11 14

1634 18is
223s 2634

412 514
13 1512

I84 2i4
h \

134 238

16 18
37 37

lh 134
1812 2314
13 1434
80 84

414 6
4U 514
334 6i2
2 2i2
17U 23

24 27
11 133s
5414 6234
4 7l2
16 18
24 24
15 15i2
13l2 16
2 23g
96 96l2
71 77

2l2 314
10 13
4 6
13 13l8
514 6
9 11U

16 17i2
2234 25U

4i8 5U
12&s 15i2
75 78ig
7l38 7158
U4 1*4
38 B8

138 17g

16 16
34 34

U8 lh
1818,205s
10 11
76 80
3 4U
4 5

234 484
U4 238

1134 1984

* No par value, b Ex-stock dividend.

Net Earnings of Federal Reserve Bank of Chicago
$1,687,606 During 1937 Compared with $932,178 in
1936—Total Earnings in Latest Year $4,575,583

Net earnings of $1,687,606 for the calendar year 1937 are
reported by the Federal Reserve Bank of Chicago, the fig¬
ures comparing with $932,178 in the previous year. Total
earnings of the bank for 1937 were $4,575,583 as against
$4,423,476 in 1936. Operating expenses in the latest year
are shown as $2,740,973, contrasting with $2,908,580 in the
year before. Profit on sales of United States government
securities, which in 1936 was $1,150,317, was but $276,470 in
1936. The following is the Bank's statement of earnings
and expenses for the year 1937:
Earnings.... $4,575,583.39
Operating Expenses $2,740,972.85
Assessment for board of governors $203,408.45
Cost of Federal Reserve currency 255,177.52 458,585.97

Total net expenses - - 3,199,558.82

Current net earnings $1,376,024.57
Additions to current net earnings:
Profit on sales of U. 8. Government securities $276,469.69
Transferred from reserves - 521,436.24
Other additions 13,281.69

Total additions to current net earnings $811,187.62

Total current net earnings and additions to current net earnings $2,187,212.19
Deductions from current net earnings:
Prior service contributions to retirement system.. $332,998.56
Assessment—Building for board of governors 165,119.37
Otber deductions 1,448.54

Total deductions 499,606.47

Net earnings. $1,687,605.72

Distribution of net earning :
Paid United States Treasuty (Section 13 B) $28,354.03
Dividends paid ........ - 763,116 15
Transferred to surplus (Section 13 B) 12,767.22
Transferred to surplus (Section 7) 883,369.31

$1,687,605.72

In its statement of condition as of Dec. 31, 1937, the
Bank showed total resources of $2,186,767,508; total deposits
amounted to $1,062,028,183, made up as follows: United
States Government, $27,966,974; member bank reserve
account, $1,011,437,721; all others, $22,623,488. Gold certifi¬
cates holdings totaled $1,760,008,212 at Dec. 31, 1937, and
holding of United States Government securities amounted
to $281,991,000. The 1937 statement of the Bank was issued
by President George J. Schaller. John L. Sweet, Manager
of the Bank's Research and Statistics Department, in mak¬
ing public the figures, states that the Bank did not publish
a report covering the year 1937. Figures of earnings and
expenses of the Bank for 1936 were referred to in these
columns Jan. 30, 1937, page 677.

Trading Volume on Chicago Stock Exchange in 1937
was 27% Below 1936—Decline Due to "Fear and
Uncertainty" for Future, Says President Benson

In a year-end review, Thaddeus R. Benson, President of
the Chicago Stock Exchange, said that "the spread of fear
and uncertainty for the future that has carried business to
the low point it is now experiencing and the consequent
damming up of capital markets has of course had its effect
on the'business of the Chicago Stock Exchange because its
activity is dependent upon general business conditions and
free and open security markets." Mr. Benson reported that
the 1937 volume of trading on the Exchange was about 27%
below that of 1936, the average of Chicago stocks had de¬
clined about 47% from the recovery high, and memberships
on the Exchange were at the low for the year as the year
closed. Pointing out that there have been, however, "bright
spots in the year," Mr. Benson said:
We now have 297 equity issues and 55 indebtedness issues of 254 corpora*

tions whose past record as to earnings, dividends, &c., taken as a whole Is
as good as that of any similar group in the country. During the year 29
corporations new to the Exchange listed 33 issues, against 22 in 1936.
Many more are planning to list as soon as the clouds now on the business
horizon show signs of breaking.
Of great importance also is the work the Exchange has been doing within

itself to equip itself better to meet the demands on a great security market
place. We have studied our affairs thoroughly and as a result we are mak¬
ing constant improvements in our facilities and methods of doing business,
the full effect of which will be apparent with any improvement in general
business.

The course of 1938 business depends upon many factors—not the least
of which is the attitude of government toward business which at the moment
appears encouraging. I am hopeful that business will be allowed to exercise
the initiative available to carry us further toward prosperity by the end
of 1938.

The following tabulations show the volume of stocks (shares
and dollar) traded in during the years 1935-37, inclusive:

VOLUME OF TRADING—SHARES

1937 1936 1935

Rot

Month

Daily
Average

For

Month

Daily
Average

For

Month
Daily
Average

January 2,309,000
1,902,000
1,631,000
1,255,000
771,000
603,000
764.000

754,000
1,021,000
1,547,000
803,000
879,000

92,360
86,455
62,731
48,269
32,125
23,192
30,560
29,000
40,840
61,880
33,458
34,575

2.377,000
2,801,000
1,626,000
1,435,000
738,000
820,000

1,268,000
1,658,000
1.632,000
1,660,000
1,877,000
1,564,000

91,423
121,783
62,538
57,400
29,520
31,538
48,769
.63,769
65,280
63,846
85,318
62,560

593,000
436,000
462,000
660,000
800,000

• 585,000

935,000
1,549,000
1,058,000
1,988,000
1,915,000
1,502,000

22,800
19,818
17,769
26,400
30,769
23,400
35,962
57,370
44,083
76,462
79,792
60,080

February

March

April
May
June -

July
August
September
October

November
December

Total 14,239,000 47,785 19,456.000 64,638 12,483,000 41,334
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VOLUME OF TRADING—DOLLARS

January
February .....

Marcb... .......
April. ....

May
June....
July
August
September
October
November
December...

Total.

1937 1936 1935

$29,323,230.01
28,853,788.04
23,693,061.76
16,354,283.97
9,984,358.12
8,669,274.87
11,533,450.01
12,377,363.45
14,390,928.51
15,882,260.72
9.622,638.42
9,683,431.04

$32,748,783.88
33.546,097.40
26,623,080.57
23.620.180.00
12,680,438.67
13,766,075.38
21,334,298.24
24,141,110.80
23,758,912.96
27,419,473.16
31,157,256.84
21,951,645.29

$7,794,417.72
6,081.960.79
6,733.663.05
9,844,656.47
14,462,290.52
10,206,575.74
14,794,591.45
16,068,464.76
16,004,958.58
29,153,216.74
27,599,719.94
24,436,051.63

$190,268,068.92 $292,747,353.19 $183,180,567.39

A record of the yearly transactions back to 1915 follows;
Stocks Bonds

Year— in Shares Par Amount
1937 $45,000
1936 194,000
1935 12,483,000 429,000
1934 847,000
1933 1,433,000
1932 15,642,000 10,597,000
1931 34,401,200 12,480.500
1930 69,747,500 27,462,000
1929 82,216.000 4,975,.500
1928 7,534,600
1927 10,712,850 14.827,9,50
1926 10,253,664 7.941,300

Stocks
Year— in Shares

1925 ...14,102,892
1934 10,849,173
1923 13,337,361
1922 9,145,205
1921 5,165,972
1920 7,367,441
1919... 7,308,855
1918 2,032,392
1917 1,701,245
1916 1,610,417
1915 715,557

Bonds
Par Amount

$8,748,300
22,604,900
19.954,850
10,028,200
4,170,450
4,652,400
5.672,600
5,305,000
8,368,950
11,932,300
9,316,100

Cooperation Between Business and Government Urged
by Philip A. Benson Vice-President of American
Bankers Association in Address at Midwinter
Dinner of Illinois Bankers Association—M. A.
Graettinger Points to Need of Balancing of Federal
Budget—Reference to Pending Congressional Bills

A plea for cooperation between business and government
was voiced at Chicago, on Jan. 19, at the annual mid¬
winter dinner of the Illinois Bankers Association by Philip
A. Benson, First Vice-President of the American Bankers
Association, who spoke on the subject of "Progress and Pros¬
pects in Banking." Mr. Benson, who is President of the
Dime Savings Bank of Brooklyn, N. Y., stated that progress
is being made by the country's banks, and that banking
service to the public is being steadily broadened. And he
declared that banking is "no monopoly." He acknowledged
the cooperation of governmental banking agencies with
banks, and their contribution to banking prograss through
their conservative policy in the matter of chartering new
banks. Pleading for cooperation between business and gov¬
ernment, Mr..Benson said:
I have spoken of cooperation that exists among bankers and with govern¬

ment officials, and it is important that this cooperation continue. It is
more important, however, at the present time that there be cooperation
between all the business of the country and government. It is only
through genuine and whole-hearted efforts to restore confidence on the
part of both government and business that the upward trend will again
be resumed. Nothing could be more deplorable under present circumstances
than controversy between business and government. Recriminations are
out of order at a time when the public is distressed by an evident recession.
When unemployment is increasing and numbers of our people are anxious
about their jobs, both sides should be seeking a way out instead of talking
about who is to blame.

Business argues that it has done its utmost, and I believe this is so.
Business has nothing to gain from anything less than restored prosperity.
It believes, however, it has been handicapped by governmental interference
and restrictions and by extremely unwise taxation, and it fears the threat
of more of the same thing. Costs have been increased as the result of
labor legislation and taxation at a time when business was getting on its
feet after a long illness. It is indeed disappointing to find at the end
of several years during which vast sums of money have been spent that
the trend of business activity is downward and to have the Chairman of
the Federal Reserve Board call for spending another billion dollars to
create buying power to stop the depression. Business still believes in the
necssity for a balancd budget and sound government finance as a basis
for confidence, and the weight of evidence appears to be on this side.
Increasing the government debt means mortgaging the future, and the
burden of paying the existing debt, principal and interest, will be felt
for many years to come.

To its great glory it must be admitted that the most hopeful sign
in the present situation is the fighting spirit of business. It has tried
to circumvent every obstacle placed in its path. Five years of depression
have steeled its will. Fears and timidities characteristic of the early
thirties are not present now. Business men seem determined to go ahead
and ready to back their determination with cash.

The basic business conditions are also cause for hope. They are entirely
free from the dangerous features of the over-expansion of everything that
existed in 1929. What is chiefly needed now is release. Take the brakes
off and the spirit of business will do the rest.

Declaring that "banking is no monopoly," Mr. Benson
added:
It never has been such in this country. It has no dictator. It

acknowledges the voice of no master but that of the government to which
it is responsible. Bankers do not desire concentration of banking power.
If the question of the preservation of the integrity of the unit bank is
left to bankers, no one will question what the answer will be.

The security of banks was directly related to balancing
the Federal budget by Martin A. Graettinger, Executive
Vice-President of the Illinois Bankers Association, speaking
at the midwinter conference of the Association in Chicago
on Jan. 19. "The budget is a matter that affects each and
every bank very intimately right now," he said. Observing
that "the banks hold a very large proportion of the govern¬
ment debt," he went on to say:

The income return in insignificant. Serious-minded bankers without
any political or partisan motives whatever look upon this condition as

being the weak spot in the banking structure today. As long as the
market for these government securities holds up there is no immediate

danger, but the fear exists that unless the budget is balanced the market
will weaken, and it is not necessary for me to point out to you what that
will mean to your bank individually.

There is apprehension that with each increase in the debt the tendency
will be from now on to cause a softening in the market.

The President is hopeful that the Social Security reserves
will absorb any increased deficit and permit a reduction of
governments outstanding, Mr. Graettinger pointed out. He
added :

Unfortunately, however, there are many contingencies which could easily
reverse the picture and require absorption in the open market of an

additional quarter billion Federal securities. Should these contingencies
develop, there is substantial reason for expecting governments to sell off.
Again it is not necessary for me to tell any one of you what that would

mean to your bank. The budget must be balanced. Outstanding Federal
securities must begin to have a gradual retirement. Business must soon
come into the bank credit market, and bankers must, therefore, very seri¬
ously discuss this subject with their Congressmen. It strikes home. It is
not a matter of theory but a most practical problem affecting each
individual bank.

Mr. Graettinger also advised the officers of Illinois banks
to keep in constant touch with congressional action, and
discussed in particular the Steagall bill, the Patman bill
for Federal ownership of the Federal Reserve System, and
the McAdoo branch banking bills.
W. J. Devereaux, special agent of the Federal Bureau of

Investigation, urged bankers to cooperate in every way with
Federal investigating agencies. He also urged great care in
the handling of currency and securities. Herbert J.
Schmidt, attorney for the National Security deportation,
Chicago, spoke on "Inside Jobs," suggesting precautions
which will make peculations by bank employees difficult or
impossible.

Chicago Board of Trade Reports Net Profit for 1937
of $10,337—Kenneth S. Templeton Reelected Presi¬
dent

A net profit of $10,337 in 1937, compared with a loss of
$132,730 in 1936 and a loss of $138,339 in 1935, was reported
by the Chicago Board of Trade on Jan. 17, at which time
Kenneth S. Templeton, who was reelected President at the
annual meeting on Jan. 10, assumed office for the new year,
along with the other executives. At the Jan. 10 meeting
Orrin S. Dowse, Vice-President of the Stratton Grain Co.,
was elected Second Vice-President, defeating Parker M.
Paine. Under the rules, Barnett Faroll has become First
Vice-President, advancing from the office of Second Vice-
President. John G. McCarthy, Harvey S. Austrian, John J.
Coffman, Edwin J. Kuh Jr. and George E. Booth were
elected to serve as directors for three years.

Regarding the report of the Chicago Board of Trade and
the assumption of duties by those indicated above, the
Chicago "Journal of Commerce" said:
Total assets of the Board, as of Dec. 31, 1937, were $3,343,301 ; current

assets, $506,917 against current liabilities of $23,550. General fund invest¬
ments of the Board were $2,548,100, including $2,390,000 Chicago Board
of Trade Deposit Company 5% real estate notes at book value.

$487,250 from Dues
Last year's income included $487,250 from dues, $499,368 from services

and fees, $558,155 from miscellaneous sources. The operating expenses
totaled $1,208,790.

Taking office with Mr. Templeton were Barnett Faroll and Orrin S.
Dowse, Vice-Presidents, and John G. McCarthy, Harvey S. Austrian, John
J. Coffman, Edwin J. Kuh Jr. and George E. Booth, newly-elected direc¬
tors. These five make a total of 15 directors for the pit, the same as
in 1934, when the directorate was increased to 24.
•

Amendment Defeated
A proposed amendment to rules which would have prohibited the Treas¬

urer from holding any other office in the Association during his term of
service, was defeated, 383 to 241, in a ballot vote of the membership.
The present Treasurer, Charles V. Essroger, also is a director of the Board
of Trade.

In assuming his duties for the year, President Templeton advised that
resumption of trading in cottonseed oil future contracts is contemplated,
and that a report may be expected shortly from the committee which is
developing rules to govern such trading. Still another committee is
delving into the possibility of trading in rye and soy beans in round
lots of 1,000 bushels instead of in 5,000 bushels as at present.

Increase in Grain Weighed
The Weighing Committee reported that grain weighed to and from

boats in 1937 totaled 66,637,467 bushels against 38,165,377 bushels in
1936, while the number of grain trucks weighed last year dropped to
2,157 from 5,196 in 1936.

The Stock List Committee's report revealed that the department made
its greatest progress last year in point of new listings, additional listings
and income, since the stock trading division was organized, although the
volume of security trading fell sharply below the 1936 total owing to the
sharp decline in general activity in the last half of 1937.

Fred H. Clutton was reappointed Secretary of the Chicago
Board of Trade, said the Jan. 19 issue of the Chicago
"Journal of Commerce," which also stated:

W. H. Smith of E. A. Pierce & Co. will head the Business Conduct
Committee. Barnett Faroll was appointed Chairman of the Executive Com¬
mittee, with Orrin S. Dowse and John E. Brennan the remaining members.
Chairmen of other committees were named as follows: Claims and Insol¬
vencies, and Soy Beans, C. H. Tanner; Clearing House, H. C. Schaack;
Cotton and Transportation Committees, James E. Bennett; Executive and
Real Estate, Barnett Faroll; Finance, C. V. Essroger; Floor, E. J. Kuh J.;
Grain, J. J. Coffman; Law and Rules Committees, J. G. McCarthy;
Market Report, R. I. Mansfield: Membership, J. A. Prindiville; Provisions,
George E. Booth; Public Relations, and Securities and Stock List, P. R.
O'Brien; To-Arrive Grain, John E. Brennan; Warehouse, H. S. Austrian;
Weighing and Custodian, Orrin S. Dowse.
William B. Bosworth was reappointed Assistant Secretary of the

Exchange.
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In Semi-Annual Study of Home Mortgages Federal
Home Loan Bank of Chicago Reports Increase in
Volume of New Mortgages Recorded—2% Dividend
Paid to Stockholders of Bank

New mortgages were recorded on 232 more Cook County
homes in 1937 than in 1936, the Federal Home Loan Bank
of Chicago reported on Jan. 22 from its semi-annual study
of the home mortgages there. There was an increase of 12%
in the volume of new mortgage indebtedness incurred, com¬
paring the two years. The 1937 record was 13,132 homes
pledged as security for a total credit of $65,148,037.
A. R. Gardner, President, reported that the percentage of

the year's mortgage volume financed by member savings,
building and loan associations of the bank was 25.2%,
whereas bank members did only 23.2% the previous year.
The volume of new loans advanced by 143 member associa¬
tions in Cook County was 21% greater than it was in 1936,
totaling $16,922,853 on 3,470 pieces of property. The an¬
nouncement, Jan. 22, added:

Meanwhile, both the volume and number of loans by associations not
affiliated with the bank declined from $556,900 to $512,770, and from
147 to 117, respectively.
Financing of homes by other types of institutions in 1937 stayed at

about the same percentage of the total as in 1936, the Lank President
said, with the exception of that part of the mortgage money supplied by
individuals, which declined from 20.5% in 1936 to 16.4% this past year.

There were increases in the average amount of home mortgages recorded
in the case of every group of home financing institutions, it was shown.
Member institutions of the Home Loan Bank had the lowest average of
loans for the year, $4,720, demonstrating their continued emphasis upon
meeting the needs of the home-owner or home-buyer of moderate means,
Mr. Gardner pointed out.

Earlier in the month (Jan. 13) it was made known by
the bank that advances amounting to $2,500,860 were made
in December by the Home Loan Bank of Chicago, topping
the previous peak month of the year, June, by $500,000, and
marking the largest lending month in the history of the
bank. Disbursed to savings, building and loan associations
in Illinois and Wisconsin, the sum represented an 184% in¬
crease over November activity and an 86.5% gain over De¬
cember a year ago. President Gardner explained the great
increase partially on grounds of the year-end needs of the
thrift and home financing institutions for cash to meet ma¬
turities of investments, but also partly as the accumulated
force of three months' operation by the associations with¬
out any sale of their shares to the Home Owners' Loan
Corporation. The announcement added:

This latter program, which brought 6ome $26,300,000 into Illinois and
Wisconsin institutions during the last four years, was discontinued on
Sept. 1. The slowing up of general business which began about that time
has tended to hold back some of the funds from the public which were
expected to be invested during the last quarter. Therefore, the bank's
function to supplement loan funds in the associations' communities was
exercised to a fuller extent than had been anticipated in December.

The disbursements last month brought the number of borrowing associa¬
tions in this district to a new high of 398. This time last year there
were 387 using their credit facilities here.

A 2% dividend was paid stockholders of the Chicago
Home Loan Bank on Jan. 10, the dividend calling for the
distribution of $357,123, of which the 483 member savings,
building and loan associations and savings banks in Illinois
and Wisconsin were to receive $73,645, and the stock owned
by the United States Government earning $283,478. The
bank's announcement said:

Since the first annual dividend was distributed in January, 1934, the
bank has had an unbroken record of paying 2% on its capital stock, and
the government stock has netted the United States Treasury a total of
$1,094,731 in these five payments. Thrift and home financing institutions
which are the borrowing customers of the bank have been paid dividends
totaling $229,525 during the same period. Ratio of stock owned by the
institutions to that owned by the government has been increasing during
the past year, Mr. Gardner said.

Lending operations whereby this branch of the Federal Home Loan Bank
System supplies reserve funds to local heme financing institutions began
in December, 1932. Interest rates on advances have varied from 3% to
5% and are now 3%%, the next lowest in the history of the bank.

Michael E. Fox Reelected President Chicago Mercantile
Exchange

Michael E. Fox, elected early this month to a third suc¬
cessive term as President of the Chicago Mercantile Ex¬
change, assumed office for the year 1938 on Jan. 17. Mr.
Fox, who was unopposed for the post, is Vice-President of
the Peter Fox Sons Co., Chicago, and has been active in the
affairs of the Exchange since its organization in 1919, serv¬
ing as Vice-President prior to his election to the presidency
in 1936 and as a director in the 1927-30 period. Chosen
with Mr. Fox were the officers who served with him
throughout 1937, including John V. McCarthy of John V.
McCarthy & Co., First Vice-President; Wilfred E. Sage of
W. E. Sage & Co., Second Vice-President; Nick Fennema of
S S. Borden & Co., Secretary, and Edwin Kirschbraun,
Treasurer. Dave Feltman was reelected Sergeant-at-Arms,
a post he has held since 1927. Directors elected for a two-
year term were Garrett B. Shawhan of G. B. Shawhan,
Inc.; Maurice Mandeville of Hunter, Walton Co., and Oscar
Olson of Marwyn Dairy Products Corp.
Eighty-eight appointments to standing committees of the

Exchange for 1938, made by President Fox and approved
by the mart's directorate, were announced on Jan. 21:
Maurice Mandeville, director, again heads the Clearing

House Committee; Oscar W. Olson, recently elected to the
Board, is Chairman of the Egg and the Publicity Commit¬
tees, and Garrett B. Shawhan and Joseph L. Theisen, also
new directors, head, respectively, the approved Warehouse
and Cheese Committees. Other Chairmen are:

John V. McCarthy, House Committee.
Nick Fennema, Rules Committee.
Edwin Kirschbraun, Finance.
Miles Friedman, Butter.

Harry H. Field, Potato.
Fred Sage, Membership.
J. M. Shawhan, Legal.
Dudley E. McFadden, Public Service.
Joe Cohen, Trade and Statistics.
David Levy, Arbitration.

A special new Commodities Committee, headed by J. H.
Wheeler, has been named by the Exchange's directors to
coordinate investigations now being made by the mart to
determine the advisability of starting futures trading in
peanut, scrap steel, apples and hides.

William C. Cummings Reelected President of the
Chicago Clearing House Association—Solomon A.
Smith Succeeds Howard W. Fenton as Chairman
of Clearing House Committee

At the annual election of the Chicago Clearing House
Committee, on Jan. 18, the following officers were reelected:
President, William C. Cummings, President of the Drovers
Trust & Savings Bank; Vice-President, Herman Waldeck,
Executive Vice-President of the Continental Illinois Na¬
tional Bank & Trust Co. of Chicago; Manager of the Asso¬
ciation, Howard M. Sims.
Solomon A. Smith, President of the Northern Trust Co.,

has been elected to succeed Howard W. Fenton as Chairman
of the Chicago Clearing House Committee, and Philip R.
Clarke, President of the City National Bank & Trust Co. of
Chicago, has been elected Vice-Chairman of the committee.

Annual Meeting of Bond Traders Club of Chicago to Be
Held Feb. 10—Officers Nominated

Members of the Bond Traders Club of Chicago were
advised on Jan. 12 by Howard C. Morton, Secretary, that
the Nominating Committee of the club nominated the fol¬
lowing members as officers for 1938:

Edward H. Welch of McGuire, Welch & Co., Inc., for President.
Don G. Miehls, F. S. Yantis & Co., Inc., for Vice-Presidentf.
Paul M. Ohnemus, Enyart, Van Camp & Feil, Inc., for Secretary.
James J. O'Connor, Doyle, O'Connor & Co., Inc., for Treasurer.

The election of officers will take place at the club's
annual meeting, which will be held on Feb. 10.
Four appointments of national committeemen are also

announced to represent the Bond Traders Club of Chicago
in the National Security Traders Association for the term
ending Sept. 30, 1938. They are: Ralph G. Randall, Fair-
man, Randall & Co.; L. A. Higgins, Hulburd, Warren &
Chandler; Edward H. Welch and Chris J. Newport, E. A.
Pierce & Co. The club is entitled to five national commit¬
teemen, the fifth to be appointed by the incoming President.
Leo J. Doyle, Doyle, O'Connor & Co., Inc.; J. Patrick Lan-
nan, Kneeland & Co.; Star C. Koerner, F. M. Zeiler & Co.;
Burt J. Dickens, McGraw & Co., Inc., and William E. Mc-
Donough, Paine, Webber & Co., have been appointed alter¬
nates to the national committee to serve in the order named.
The Nominating Committee, which was appointed by the

directors last November, is composed of William E. Mc-
Donough, Chairman; Francis C. Woolard, Kneeland & Co.,
Inc.; John W. Clark, John W. Clark, Inc.; Henry L. Wil¬
liams, F. A. Carlton & Co., and Walter W. Leahy, Walter
W. Leahy & Co.

Members of Chicago Curb Exchange to Vote Feb. 3 on
Proposal to Suspend Operations

It was made known in press advices from Chicago on Jan.
27 that the members of the Chicago Curb Exchange are to
vote on Feb. 3 on a recommendation of the Board of Gover¬
nors that the Association apply to the Securities and Ex¬
change Commission for withdrawl of its registration as a
national securities exchange and distribute assets tomembers.
Advices from its Chicago Bureau to the "Wall StreetJournal"
said:
^

Reasons cited by the governors for discontinuing the exchange were a
continued operating deficit, continued small volume of trading and slight
prospect for any increase, and a dearth of satisfactory listing possibilities.
The exchange has 77 members and its listings consist of 30 stock issues,

and 14 issues permitted unlisted trading privileges. It was formed In 1927
and trading began in 1928. Total trading volume in 1937 was 560,584
shares of stock and $26,875 principal amount of bonds.

Revamping of Administrative Organization of the
Chicago Stock Exchange Provided in Report
Adopted by Governing Committee. Paid Staff Of¬
ficers Would Consist of President, Two Assistants
to President and Secretary

The Governing Committee of The" Chicago Stock Ex¬
change on Jan. 26 adopted a report of its special survey com¬
mittee which recommended a revamping of the exchange
administrative organization and directed that the necessary
amendments to the Constitution to make the plan operative
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be prepared for submission to the membership of the Ex¬
change. The announcement made by the Exchange says:
The report provides for an administrative organization as follows:
1. Board of Governors which will be vested with all powers necessary for

the government of the Exchange, consisting of members elected for 3-year
terms in classes and including the Chairman and Treasurer elected for 1-
year terms. The governing body of the Exchange is now known as the
Governing Committee.
2. An Advisory Board representing the public, listed corporations and

other outside interests at meetings or the Board of Governors.
3. Four Standing Committees:

Executive Committee to exercise full authority of Board ofGovernors
between meetings.

Judiciary Committee with final judiciary powers.
Finance Committee in charge of the finances.
New Business and Public Relations Committee for advice and as¬
sistance in public relations activities.;

In the present organization of the Exchange there are 11 standing
• committees.
4. Paid staff officers who will be charged with the real administrative

work of the Exchange:
President—with full executive authority and responsibility for the opera¬

tion of the Exchange responsible only to the Board of Governors of which
he will also be a member.
Assistant to the President—in charge of operations, responsible solely

to the President and to have charge of stock list, supervision of members
business conduct and other operating duties.
Assistant to the President—in charge of new business and public relations,

responsible to the President, to develop now listings, contact press and de¬
velop new business activities.
Secretary and OfficeManager—to act as Secretary to Board ofGovernors,

direct work on the floor and in the offices of the Exchange and be responsible
for the personnel program.

The paid executive staff now consists of the Secretary, Assistant to the
President, and three Assistant Secretaries.
The Governing Committee also approved a report from the Committee

on Odd Lots and Specialists which recommended a general revision of the
system of executing orders on the floor. The recommendations among

< others were:

1. That all specialist appointments now in effect be cancelled and that
new appointments be made under revised requirements;
2. That specialists be allowed to charge firm floor brokers a service charge

for orders executed for them;
3. That payment of floor brokerage on all executions, including odd lots,be made;
4. That odd lots in issues listed also on the New York Stock Exchange

traded on an optional basis be from 1 to 99 shares instead of 1 to 49 shares
as heretofore; and
5. That a reclassification of the entire list be made to determine the best

unit of trading for each individual issue.

The Governing Committee also accepted a report of its special survey
committee recommending economy measures calling for a scale of salaries
for various types of work, reduction in staff, elimination of members'
luncheon facilities, and cancellation of leases on all excess space.
Thaddeus R. Benson, President of the Exchange, com¬

menting on the action, stated:
"The Governing Committee believes that this plan of organization will

enable The Chicago Stock Exchange to serve better the investing public
of its territory. We believe the membership will concur. This is the first
really important step of several that are under consideration by which we
can give the middlewest a greater financing agency. We hope the public
will realize the sincere effort we are making to adapt the stock exchange
business in Chicago to the times."

BOOK REVIEW

The Floating Debt of the Federal Government, 1919-
1936, By Edward Raguet Van Sant. 88 Pages.
Baltimore: The Johns Hopkins Press. $1.

The use by the Treasury of short-term obligations began
with the World War, when certificates of indebtedness were

employed in anticipation of the proceeds of Liberty Loans
and income and profits taxes. This departure from the

Chronicle Jan. 1938

former usual methods of the Treasury has continued, and
its operation since the war is the subject of Professor Van
Sant's study. The use of certificates of indebtedness,
Professor Van Sant points out, provided the Treasury during
the war "with a means of acquiring funds quickly and easily,
and distributed the tremendous financial operations of the
Government over the months of the year with relatively
little strain and dislocation in the money market. The price
paid for these advantages was an enormously increased vol¬
ume of credit and an inflated price level." In the period of
Treasury surpluses, 1919-1930, the management of the public
debt was governed mainly by two considerations: rapid
retirement of the debt and economy of interest. Secretary
Mellon's principal interest was in debt reduction; Secretary-
Glass "intended to pay off or convert outstanding certifi¬
cates as rapidly as possible," with special attention to the
loan certificates, and Secretary Houston continued Secre¬
tary Glass's policy. Secretary Mellon, however, also "con¬
sistently strove to maintain a surplus in the Federal Treas¬
ury." The large reduction of the debt which was achieved,
although "generally considered a praiseworthy accomplish¬
ment," nevertheless involved, the author notes, "the per¬
petuating of the floating debt and adapting it to new pur¬

poses."- - - . .

From 1931 to 1936 was a period of Treasury deficits.
Under the lead of Under SecretaryMills, Treasury bills were
authorized, between which and certificates of indebtedness
the author sees little fundamental difference, but certificate
financing at quarterly intervals continued until the end of
1934. With the advent of the great depression the surplus
disappeared and "the Treasury could not well proceed with
plans looking into the future." Government financing be¬
came a hand-to-mouth process, various types of obligations
were employed, and "since, on the whole, short-term rates
were low, there was an enormous increase in the short-term
and intermediate-term debt." The financial operations of
the Treasury under the New Deal are outside the scope of
Professor Van Sant's inquiry, but he reviews summarily the
efforts to refund and reorganize the debt, the changes in
types of obligations with the discontinuance of certificates
of indebtedness and the issuance of savings bonds, and the
raising of bank reserve ratios.
Commenting on the effects of floating debt operations, the

author notes that "a comparison of rates on the Govern¬
ment's floating debt obligations with the rates on similar
paper in the market shows that the yield on the former has
been, with few exceptions, lower than the yield on the lat¬
ter." Instead of a wide distribution of debt obligations
among bona fide investors, however, "experience has shown
. . . that short-term securities have a decided ten¬

dency to become concentrated in the banks." The author
sees a danger of inflation in the large purchases of bonds and
notes by depositary banks because of the fact that "a large
part of the government obligations now held by the banks
were paid for, not with the savings of the people but through
the creation of funds for the purpose." The lack of serious
inflationary effects since the depression is ascribed to "the
relative sluggishness in the circulation of deposits."
The book is a valuable contribution to recent American

financial history in general as well as to the appraisal of
Treasury operations and policies.

Indications ofBusiness Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Fight, Jan. 28, 1938.
While no appreciable gains are in evidence, and the many

and varied statements from Washington are doing much
to increase the uncertainty and unsettlement of business
and industry, the "Journal of Commerce" reports business
activity as showing a third weekly consecutive advance,
but points out that business continues to lag behind the pace

set^ in early December. The weekly index of business
activity, according to this publication, rose to 70.8, which
is 26.9% below the corresponding week of 1937, and com¬
pares with a revised figure of 70.3 for the week ended
Jan. 15, 1938. Car loadings, electric output and bituminous
coal production were lower, while steel activity was up 2
points and automotive activity showed a moderate gain.
Although steel ingot production continues to rise slowly,
being estimated this week at 32.5% of the industry's
capacity, "business shows no signs anywhere of substantial
improvement," according to the current summary by "Iron
Age." The review points out that steel buyers are not
relaxing their caution of the last few months, which
strongly suggests that they will await the outcome next
month of wage negotiations between the United States Steel
Corp. and the Steel Workers Organizing Committee before
making any but the most necessary commitments. "The
statement of B. F. Fairless, President of United States
Steel, before a committee of the United States Senate, that
'prices cannot be reduced without a corresponding reduc¬
tion in costs, of which wages is the most important part,'
together with a statement by the head of the steel union
that wage reductions would not be accepted, poses a ques¬
tion that may prove a stumbling block in the wage negotia¬
tions," says the "Iron Age." There is scarcely any senti¬

ment in the steel industry in favor of reductions of either
wages or prices, but it is generally argued that one cannot
come down without the other. "The automobile industry's-
orders for steel are only a fraction of those that were

placed at this time last year. Buick's orders for 5,000
tons was divided among a number of producers, and Ford
and Hudson business, expected a "week ago, has not ma¬
terialized. Indications are that February output of motor
cars may be smaller than that of January. Railroad buying
is the most dependable prospect in sight, provided the Inter¬
state Commerce Commission grants a substantial freight
rate increase." Production of electricity in the United
States totaled 2,108,968,000 kilowatt hours in the week ended
Jan. 22, a loss of 6.6% under the corresponding week of
last year, the Edison Electric Institute reports. Output
for the latest week showed a decline of 6,166,000 kilowatt
hours under the previous week, when it stood at 2.115,-
134,000, and 147,827,000 under the total of 2,256,795,000 in
the corresponding week a year ago. Engineering construc¬
tion awards for the week total $50,749,000, which shows a
gain of 6% compared with last week and 13% above the
corresponding week in 1937, "Engineering News-Record"
reported yesterday. Private construction is 12% below the
preceding week, but 40% above the 1937 week. Ten large
industrial and commercial building contracts totaling $11,-
882,000 are largely responsible for the private gain over
last year. Public construction is 26% above the previous
week, but 0.4% below 1937. Latest available statistics indi¬
cate that the larger retail establishments have made real
progress in reducing large stocks and now may boast of a
far more favorable position than can producers or large
consumers. The Federal Reserve Board adjusted index of
department store stocks stood at 72 for the end of December,
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compared with 76 at the end of. November and the peak of 78
in August. Observers state that current favorable sales
results promise an even better report for the end of the
current month. Reporting profits by Bethlehem Steel Corp.
for 1937 at more than three times the level of the preceding
year and volume of sales second only to 1929 in the com¬
pany's history, Eugene G. Grace, President, declared yester¬
day that he hoped "it won't be necessary" to consider wage
reductions. Net earnings of the corporation for 1937 were
$31,819,596, equal to $7.64 a share on common stock out¬
standing after the full year's dividend requirements on pre¬
ferred stock issues. This compares with net income of
$13,901,006, or $2.09 a share on the common stock in the
previous year. Gains in retail volume continue despite the
restricting influence of increasing joblessness, a survey re¬
vealed today. Reporting the nation-wide rise in retail sales
over the previous week at from 1% to 3%, and over the
similar week last year at from 2% to 5%, the Dun & Brad-
street review continued: "Sales decisions were influenced
less this week by dramatic price appeal as retailers found
more of their patrons interested in offerings from regular
stock. The precipitous drop in temperature gave the needed
impetus for the enlarged movement of men's overcoats,
women's heavy apparel, underwear, blankets and winter
automobile accessories. Ski outfits and equipment were in
steady call." The Nation's railroads carried 570,333 cars
of revenue freight last week, a decrease of 10,207 cars from
the preceding period and 95,013 cars below the correspond¬
ing week of 1937, the Association of American Railroads
announced today. The week's weather was characterized
by mild temperatures in most sections of the country and
by cloudy unsettled weather, with frequent rains over the
Eastern half. At the beginning of the week abnormally low
temperatures prevailed in the Northeastern States. It was
20 degrees below zero in northern New York, and the zero
line extended to southern Connecticut and northern Penn¬
sylvania. By the morning of the 19th much warmer
weather prevailed in these sections, and thereafter tempera¬
tures tended above normal in nearly all sections of the
country. There were no marked changes until near the
close of the period, when much colder weather covered the
Northwest and Mid-West. On the morning of Jan. 25 a
sharp drop in temperature, ranging from 20 degrees to more
than 30 degrees, was reported over a large area, with sub¬
zero readings extending southward to northern and west¬
ern Iowa. In most of New England and New York the
lowest temperatures for the week ranged from around 10
degrees to 20 degrees below zero, and in the northern Great
Plains from 10 degrees to 18 degrees below. The outstand¬
ing features of the week's weather were the widespread
warmth and floods in three States. It is stated to be very
unusual, especially for midwinter, that prevailing tempera¬
tures are above normal in all sections of the country for
the period of a week. A sudden upsurge of icy waters
forced more than 600 families from their homes in three
States. One life was lost and dozens of persons were en¬

dangered as the result of overflow of creeks and rivers in
northwest Illinois, southern Wisconsin and eastern Iowa.
In the New York City area the temperature ranged from
unseasonably warm to extremely cold the latter half of
the week. Today it was fair and cold here, with tempera¬
tures ranging from 15 to 22 degrees. The forecast was for
clear and moderately cold this afternoon and tonight. In¬
creasing cloudiness and warmer Saturday, followed in the
afternoon or night by light snow and a change to colder
Sunday. Overnight at Boston it was 10 to 26 degrees;
Baltimore, 20 to 28; Pittsburgh, 10 to 18; Portland, Me.,
6 to 28; Chicago, 4 to 16; Cincinnati, 4 to 20; Cleveland,
6 to 18; Detroit, zero to 18; Charleston, 24 to 42; Milwau¬
kee, zero to 12; Savannah, 24 to 42; Dallas, 42 to 60;
Kansas City, 20 to 26; Salt Lake City, 22 to 46; Seattle,
44 to 50; Montreal, 2 below to 4 above, and Winnipeg, 4
below to 8 above.

Railroads Install 75,058 New Freight Cars During 1937
Class I railroads of the United States in 1937 installed

75,058 new freight cars in- service, according to complete
reports for the year just received by the Association of
American Railroads and made public on Jan. 24. At the
same time, these reports showed a sharp drop in the number
of new freight cars on order on Jan. 1 this year. The
Association's reports further showed:

The number of new freight cars installed in 1937 was the largest number
placed in service in any one year since 1930, owing to the large orders
for new equipment which were awarded early in 1937 in anticipation of
heavy freight traffic. In the latter months of the year, however, there
was a decrease in such orderB due to the financial condition of the rail¬
roads and the reduction in traffic that took place.

New freight cars installed in the past calendar year was an increase of
31,117 compared with the number of such installations in 1936 and an
increase of 66,155 compared *with 1935.

In 1937 installations of new freight cars included the following: CoaJ,
37,663; box, including both plain and automobile, 30,022; refrigerator,
4,227; flat, 1,993 ; stock, 712, and miscellaneous, 441.

Class I railroads also put in service 373 new steam locomotives in
1937, the greatest number for any year since 1930. In 1936 new steam
locomotives put in service totaled 87, and in 1935 there were 40. New
electric and Diesel locomotives installed in 1937 totaled 77 compared with
34 in 1936 and 102 in 1935.

New freight cars on order on Jan. 1, this year, totaled 7,947 compared
with 12,566 on Dec. 1, 1937, and 25,592 on Jan. 1, 1937.

New steam locomotives on order on Jan. 1, this year, totaled 131 com¬
pared with 156 on Dec. 1, 1937, and 297 on Jan. 1, 1937. New electric
and Diesel locomotives on order at the beginning of this year totaled 30
contrasted with 40 on Dec. 1, last, and seven at the beginning of 1937.

New freight cars and locomotives leased or otherwise acquired are not
included in the above figures.

+

Revenue Freight Car Loadings Off 10,267 Cars in
Week Ended Jan. 22, 1938

Loadings of revenue freight for the week ending Jan. 22,
1938, totaled 570,333 cars. This is a decline of 10,267 cars
or 1.8% from the preceding week; a decrease of 95,013 cars,
or 14.3%, from the total for the like week a year ago, and
a drop of 2.5% from the total loadings for the corresponding
week two years ago. For the week ended Jan. 15, 1938,
loadings were 16.6% below those for the like week of 1937,
and 5% below those for the corresponding week of 1936.
Loadings for the week ended Jan. 8, 1938 showed a loss of
21.1% when compared with 1937 and a drop of 10.2% when
comparison is made with the same week of 1936.
The first 18 major railroads to report for the week ended

Jan. 22,1938 loaded a total of 266,136 cars of revenue freight
on their own lines, compared with 270,082 cars in the pre¬
ceding week and 320,144 cars in the seven days ended Jan. 23,
1937. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines
Weeks Ended—

Received from Connections
Weeks Ended—

Jan. 22
1938

Jan. 15
1938

Jan. 23
1937

Jan. 22
1938

Jan. 15
1938

Jan. 23
1937

Atchison Topeka & Santa Fe Ry. 19,912 20,307 20,375 4,661 4,708 6,926

Baltimore & Ohio RR 23,059 23,226 30,788 13,145 12,745 15,193

Chesapeake & Ohio Ry.— 19,437 19,544 22,584 6,738 6,757 8,156

Chicago Burlington & Qulncy RR. 13,928 15,868 15,912 6,623 6,527 8,628

Chicago Mil. St. Paul & Pac. Ry_ 18,016 18,531 18,666 7,304 7,152 8,814

Chicago & North Western Ry.— 13,499 14,420 14,567 9,723 9,310 11,320

Gulf Coast Lines 3,634 3,415 3,687 1,644 1,536 1,766

International Great Northern RR 1,734 1,660 2,166 2,816 2,503 2,160

Missouri-Kansas-Texas RR 4,007 3,901 4,195 2,746 3,004 2,919

Missouri Pacific RR.. ... 13,714 14,263 14,800 9,301 8,459 9,695

New York Central Lines 31,039 30,293 40,773 33,146 32,841 39,992

New York Chicago & St. Louis Ry 4,040 3,880 4,755 8,725 8,672 11,571

Norfolk & Western Ry 16,155 16,051 21,337 3,881 3,842 4,138

Pennsylvania RR 48,228 47,850 62,072 30,618 30,126 39,440

Pere Marquette Ry 4,491 4,335 4,827 4,463 4,446 6,575

Pittsburgh & Lake Erie RR...... 3,116 3,266 7,232 3,558 3,506 7,180

Southern Pacific Lines 23,167 24,216 25,682 8,012 7,822 9,547

Wabash 4,960 5,056 5,726 7,862 7,663 9,621

Total 266,136 270,082 320,144 l164,966 161,619 202,641

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

Weeks Ended

Jan. 22, 1938 Jan. 15,1938 Jan. 23, 1937

Chicago Rock Island & Pacific Ry.
Illinois Central System .......

St. Louis-San Francisco Ry......

Total

23,826
29,432
12,445

24,090
30,991
12,792

23,237
29,737
13,668

65,703 67,873 66,642

week ended Jan. 15, reported as follows:
Loading of revenue freight for the week ended Jan. 15 totaled 680,600

cars. This was a decrease of 115,435 cars, or 16.6%, below the corre¬
sponding week in 1937, and a decrease of 281,861 cars, or 32.7%, below
the same week in 1930.

Loading of revenue freight for the week of Jan. 15 was an increase of
28,286 cars, or 5.1% above the preceding week.

Miscellaneous freight loading totaled 209,874 cars, an increase of 2,006
cars above the preceding week, but a decrease of 62,071 cars below the
corresponding week in 1937.

Loading of merchandise less than carload lot freight totaled 141,252 cars,
a decrease of 884 cars below the preceding week and a decrease of 19,677
cars below the corresponding week in 1937.

Coal loading amounted to 131,350 cars, an increase of 20,863 cars above
the preceding week, but a decrease of 29,828 cars below the corresponding
week in 1937.

Grain and grain products loading totaled 42,393 cars, an increase of
2,721 cars above the preceding week and 10,911 cars above the correspond¬
ing week in 1937. In the Western districts alone, grain and grain products
loading for the week of Jan. 15 totaled 26,874 cars, an increase of 1,594
cars above the preceding week, and an increase of 7,249 cars above the
corresponding week in 1937.

Live stock loading amounted to 15,219 cars, an increase of 578 cars above
the preceding week, but a decrease of 549 cars below the corresponding
week in 1937. In the Western districts alone, loading of live stock for
the week of Jan. 15 totaled 11,569 cars, an increase of 699 cars above
the preceding week, but a decrease of 487 cars below the corresponding
week in 1937.

Forest products loading totaled 25,871 cars, an increase of 1,645 cars
above the preceding week, but a decrease of 5,898 cars beolw the corre¬
sponding week in 1937.

Ore loading amounted to 7,772 cars, an increase of 1,318 cars above
the preceding week, but a decrease of 3,371 cars below the corresponding
week in 1937.

Coke loading amounted to 6,869 cars, an increase of 39 cars above the
preceding week, but a decrease of 4,952 cars below the corresponding
week in 1937.
All districts reported decreases compared with the corresponding weeks

1938 1937 1930

Week of Jan. 8-- -

Week of Jan. 15—

552,314
580,600

700,046
696,035

775,755
862,461

Total
1,132,914 1,396,081 1,638,216

in ine lUiJLUWUig WC uuucnaw —"®,
for separate roads and systems for the week ended Jan. 15,
1938. During this period only 29 roads showed increases
when compared with the same week last year:
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WJEEK ENDED JAN. 15

Railroads

Eastern District—
Ann Arbor

Bangor & Aroostook
Boston A Maine

Chicago Indianapolis A Loulsv.
Central Indiana
Central Vermont
Delaware A Hudson
Delaware Lackawanna A West.
Detroit A Mackinac
Detroit Toledo A Ironton
Detroit A Toledo Shore Line...
Erie..
Grand Trunk Western
Lehigh A Hudson River
Lehigh A New England
Lehigh Valley
Maine Central
Monongahela ...

Montour
New York Central System
N. Y. N. H. A Hartford
New York Ontario1A Western.
N. Y. Chicago A St.'Louis....
Pittsburgh A Lake Erie
Pere Marquette
Pittsburgh A Shawmut
Pittsburgh Shawmut A North..
Pittsburgh A West Virginia
Rutland

Wabash...
Wheeling A Lake Erie

Total.

Alleghany District—
Akron Canton A Youngstown..
Baltimore A Ohio
Bessemer A Lake Erie
Buffalo Creek A Gauley
Cambria A Indiana
Central RR. of New Jersey
Cornwall
Cumberland A Pennsylvania
Ligonier Valley ...

Long Island
Penn-Reading Seashore Lines..
Pennsylvania System
Reading Co
Union (Pittsburgh)
West Virginia Northern
Western Maryland

Total Revenue

Freight Loaded

1938

Total.

Pocahontas District—
Chesapeake A Ohio
Norfolk A Western. ....

Virginian

Total.

Southern District—
Alabama Tennessee A Northern
Atl. A W. P.—W. RR. of Ala..
Atlanta Birmingham A Coast. _

Atlantic Coast Line.....
Central of Georgia
Charleston A Western Carolina
Cllnchfield
Columbus A Greenville
Durham A Southern
Florida East Coast

...

Gainsville Midland
Georgia
Georgia A Florida
Gulf Mobile A Northern. _

Illinois Central System..
Louisville A Nashville
Macon Dublin A Savannah
Mississippi Central

551
2,511
6,737
1,470

33

1,217
4,427
9,468
219

1,984
198

11,056
3,282
110

1,502
8,914
3,064
2,666
1,720

30,293
8,091
1,526
3,880
3,277
4,335
340

408
920
490

5,056
2,369

122,114

348

23,226
1,006
344

1,207
5.660
372
150
137
486

794

47,850
11,764
6,382

52

2,886

102,664

19,544
16,051
4,565

40,160

161
568
625

8,601
4,399
336

1,054
287
146
941
29

682
312

1,356
21,569
19,163

192

133

1937

488

2,010
8,511
1,533

20

1,350
4,898
9,589
364

3,229
314

12,584
4,141
204

1,510
8,925
3,013
4,424
2,315
43,186
10,748
1,461
4,798
7,447
5,026
551
412

1,126
592

5,501
3,984

164,254

522

32,370
3,187
388

1,536
6,451
801
343
195
650
974

64,960
14,380
15,052

86

4,174

1936

582

2,049
7,501
1,443

16
927

4,276
8,268
190

2,736
300

11,070
4,181
148

1,041
8,172
3,133
3,562
2,065
37,177
10,345
2,113
4,353
5.168
5,827
330
299

1.169
463

5,161
3,470

Total Loads Received
from Connections

1938

137,535

146,069

24,234
23,411
4,497

62,143

199
789
699

10,420
4,353
491

1,382
301
166

1,137
27

960
373

1,690
21,578
23,303

181
205

504

26,964
1,573
313

1,345
5,389
108
403
250
695
863

53,993
13,002
8,339
106

3,309

117,156

21,509
19,108
3,641

44,258

238
653
715

8,347
3,725
314

1,061
367
116
813
43

802
327

1,467
20,918
20,449

158
147

876
296

8,832
1,593

37

1,475
6,415
5,157
101

1,434
2,886
11,651
5,959
1,366
860

6,701
3,019
122
21

32,841
'

9,728
1,348
8,672
3,495
4,446

15
216

1,178
871

7,663
2,289

131,663

627

12,745
969

5
10

9,526
51
24
14

2,251
1,113

30,126
13,427
1,165

4,967

77,021

6,757
3,842
853

11,452

192

1,112
794

4,514
2,286
957

1,715
251
401

898
79

1,340
452

1,120
9,969
4,444
371
329

1937

1,416
201

11,194
2,526

59

2,209
7,816
6,802
111

1,898
3,969

16,183
8,513
1,950
1,413
8,024
2,939
237
36

45,258
12,874
1,745

11,967
6,683
5,847

20
234

1,628
1,117
9,810
3,573

178,432

942

16,777
2,353

7
15

12,419
57
38
37

2,954
1,396

42,859
18,865
3,277

7,340

109,336

8,877
4,756
1,004

14,637

153

1,486
1,057
5,101
2,956
1,297
2,199
266
283

1.090
69

1,644
542

1,060
11,545
5,598

561
279

Railroads

Southern District—(Cond.)
Mobile A Ohio
Nashville Chattanooga A St. L.
Norfolk Southern ....

Piedmont A Northern
Richmond Fred. A Potomac...
Seaboard Air Line..
Southern System
Tennessee Central
Winston-Salem Southbound..

Total.

Northwestern District—
Chicago A North Western
Chicago Great Western
Chicago MIlw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha.
Duluth Missabe A I. R
Duluth South Shore A Atlantic.
Elgin Joliet A Eastern
Ft. Dodge Des Moines A South.
Great Northern
Green Bay A Western
Lake Superior A Ishpeming
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific

...

Spokane International..
Spokane Portland A Seattle...

Total.

Central Western District—
Atch. Top. A Santa Fe System.
Alton

Bingham A Garfield
Chicago Burlington A Quincy..
Chicago A Illinois Midland...,
Chicago Rock Island A Pacific.
Chicago A Eastern Illinois
Colorado A Southern
Denver A Rio Grande Western.
Denver A Salt Lake
Fort Worth A Denver City
Illinois Terminal
M issourl-IU inois
Nevada Northern
North Western Pacific
Peoria A Pekln Union
Southern Pacific (Pacific)
Toledo Peoria A Western
Union Pacific System
Utah
Western Pacific

Total Revenue

Freight Loaded

1938

Total.

Southwestern District—
Burling ton-Rock Island
Fort Smith A Western
Gulf Coast Lines
International-Great Northern.
Kansas Oklahoma A Gulf
Kansas City Southern
Louisiana A Arkansas
Louisiana Arkansas A Texas..
Litchfield A Madison
Midland Valley
Missouri A Arkansas...
Missouri-Kansas-Texas Lines.
Missouri Pacific
Quanah Acme A Pacific
St. Louis-San Francisco
St. Louis Southwestern
Texas A New Orleans
Texas A Pacific
Wichita Falls A Southern
Wetherford M.W. A N. W...

Total.
'if

1,974
2,460
893
384
273

8,292
17,520

372
. 143

92,755

14,420
2,648

18,551
4,458
690
519

4,167
370

9,596
541

308

1,718
5,296
8,072

63

1,064

72,461

20,307
2,664
399

15,868
1,729

11,857
2,745
892

2,593
641

1,230
1,737
351

1,572
.480
10

19,323
375

13,849
394

1,438

100,454

114

241

3,415
1,660
209

1,828
1,482
134
212
787
191

3,901
14,290

200

7,576
2,575
6,606
4,262
293
16

1937

1,854
2,946
1,119
464

332

9,130
20,621

403

167

105,290

49,992

15,508
2,457
19,276
4,421
1,229
799

7,911
340

9,218
638
405

1,669
5,565
9,702

96

1,214

80,348

20,842
2,680
407

16,048
2,349
11,597
3,242
1,185
4,294
1,133
1,001
2,183
434

1,504
572
42

18,666
348

14,353
1,121
1,121

1936

1,729
2,698
876
386
284

6.975
18,669

379
149

92,805

13,261
2,133
18,976
4,171
746
521

5,526
270

8,454
547
212

1,616
5,006
8,494
112

1,027

Total Loads Received

from Connections

1938

1,735
2,137
938

795

3,828
3,864
12,317

709
527

58,074

71,672

105,122

180
244

3,548
2,052
154

1,825
1,246
110

387
859
119

4,1*4
15,223

97

8,006
2,209
7,305
4,819
241
15

52,809

18,766
2,901
310

14,906
1,292
10,640
3,092
1,158
3,387
662

1,127
1,989

1~689
523
99

15.412
397

11,922
695

1,071

92,038

140

231

3,125
2,156
189

1,857
1,558
154
397
810
84

4,870
15,101

99

7,859
2,431
6,447
4,353
251
38

52,150

9,310
2,544
7,152
2,888
149
283

4,269
171

2,362
500
57

1,703
1,974
2.649
171

1,150

37,332

4,708
2,132

74

6,527
959

8,069
2,032
949

2,246
7

1,107
1,112
226
62

333

4*440
995

6,066
9

1,615

43,698

368

212

1,536
2,503
1,294
1,916
1,026
395
724

180
226

3,004
8,459

99

3,967
2,274
3,198
3,926

79

35

35,421

1937

1,841
2,412
952

1,046
4,628
4,570
16,027

674

829

70,165

11,885
3,468
8,952
3,108
174

381

8,341
154

3,285
600
76

1,954
2,369
3,456
340

1,576

50,119

6,813
2,495

86

8,855
1,023
9,649
2,725
1,375
2,654

11

1,073
1,478
344

106

383
59

6,730
1,255
8,970

14

2,221

58,319

244
268

1,644
2,231
1,131
1,994
964
415
924
245
322

2,989
9,769
100

4.482
2,636
3,032
4,329

47

33

37,799
Note—Previous year's figures revised. * Previous figures.

Moody's Commodity Index Declines Moderately
Moody's Index of Staple Commodity Prices declined

moderately this week, closing at 149.8 on Friday, as com¬
pared with 151.2 a week ago.
There were no large net changes in the prices of individual

commodities. Silk, cocoa, hides, rubber, corn, steel scrap,
copper, cotton, wool and sugar declined. Hog prices ad¬
vanced, and there were no net changes for wheat, silver, lead
and coffee.
The movement of the index during the week, with com¬

parisons, is as follows:
Fri„ Jan. 21 151.2
Sat., Jan. 22 —.151.1
Mon„ Jan. 24 150.4
Tues., Jan. 25 152.2
Wed., Jan. 26 150.4
Thurs., Jan. 27 149.8
Fri., Jan. 28 149.8

2 weeks ago, Jan. 14 152.1
Month ago, Dec. 28 148.9
Year ago, Jan. 28 205.0
1937 High—April 5 —228.1

Low—Nov. 24 144.6
1938 High—Jan. 10 152.9

Low —Jan. 3 148.3

Continued Decline Noted in "Annalist" Index of
Wholesale Commodity Prices During Week Ended
Jan. 26—January Average also Lower

The "Annalist" announced on Jan. 27 that farm and food
products again led commodity prices sharply lower. On
Jan. 26 the "Annalist" Weekly Index of Wholesale Com¬
modity Prices was 83.4 of the 1926 base, a drop of 0.6 of a
point in a week and 8.3 points lower than a year ago, accord-
ng to the announcement, which went on to say:
The decline in commodity prices, which has takenTplace since the post-

depression high was reached In July, 1937, is without precedent in American
history with the exception of the severe deflation in 1920-21. At that
time, however, commodity prices werefdropping from|the abnormally
high war quotations.

^ The present recession,'began from a level which cor¬
responded with prices'prevailing between 1922 and 1929.
The futures markets were ftrmjand slightly higher in the first part of

the week ended Wednesday. On Tuesday, however, some selling was
noticed, while on Wednesday prices brokelbadly following President Roose¬
velt's statement concerning high wagesj but lower prices. In the late
break the grains, rubber Jjbides and cottonseed oil were the principal losers.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE
COMMODITY PRICES

(1926=100)

Jan. 26, 1938 Jan. 19, 1938
4

Jan. 26. 1937

Farm products
_ 79.5

72.9
59.9*
91.5
103.5
68.6
88.9
74.1

80.6f
74.3

60.2f
91.3
104.0
68.6
88.9
74.3

102.9
84.0
82.1
88.9
98.0
67.6
86.8
73.2

Food products
Textile products
Fuels
Metals

Building materials
Chemicals
Miscellaneous

All commodities 83.4 84.0 91.7
♦ Preliminary. f Revised.

As to the trend of prices in January, the "Annalist" said:
The monthly index for January is 84.2, as compared with 85.5 in Decem¬

ber and 91.9 in the first month of last year. On a monthly basis prices
are now the lowest since July, 1936.

THE •ANNALIST" MONTHLY INDEX OF WHOLESALE
COMMODITY PRICES

Jan., 1938 Dec., 1937 Jan., 1937

Farm products 81.9
74.7
60.2*
91.3
103.9
68.6

88.9
74.2

84.7

78.2
60.9
90.6
103.9
68.9
88.9
74.4

103.3
84.7
82.1
88.6
97.7
67.6
86.8
72.9

Food products
Textile products.
Fuels
Metals

Building materials.
Chemicals
Miscellaneous

All commodities 84.2 85.5 91.9

"Annalist" Monthly Index of Business Activity at the
Close of 1937 Reached Lowest Level Since Novem¬
ber, 1934

The "Annalist" Index of Business Activity closed the
year at the lowest level since November, 1934, according
to the annual survey of domestic business conditions by
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H. E. Hansen in the annual Review and Forecast Number
of the "Annalist," issued Jan. 21. In December this index
stood at 80.9 (preliminary), as against 87.7 in November
and 98.3 in October. Since August, when the highest point
of the recovery to date was reached, it has declined 30.1
points, or nearly as much as in the 1921 depression, and
more than in the 1924 slump. Mr. Hansen, in his further
comments, said :
A sharp drop in steel ingot production was again the most important

single factor in the drop of the index. Next in importance were further
substantial declines in the seasonally adjusted indexes of freight car

loadings, electric power production and pig iron production. More mod¬
erate declines were shown by the adjusted indexes of automobile and
lumber production. Textile mill activity continued to decline, but at a
slower rate than in the preceding month. Of the components for which
December figures are available, only one, zinc production, showed an
increase last month.

The cotton textile industry operated at a comparatively high level for
most of the . entire year, largely because of backlogs built up toward the
close of 1936 and in the opening months of 1937. The adjusted index
of cotton consumption for the first nine months stood above the 130 mark;
the high for the year was 148.5 for June. Drastic curtailment in the
last quarter forced the index down to 94.4 for December, and for the
first time in many months production was not far above the level of
consumption. Trade reports in recent weeks have been more favorable.

Rayon was a spectacular performer. The adjusted index of consumption
closed the year at the lowest level since 1923, the year when these figures
became available. It showed a decline of over 90 points from the year's
high level. Silk consumption failed to rise above the level for December,
1936. On the whole, industry made a poor showing last year. For
December, the adjusted silk consumption index declined neajly 16 points
to the lowest level since the close of 1920. Wide fluctuations also char¬
acterized the adjusted index of wool consumption. It fell from a record
high level of 169.6 for December, 1936, to 54.9 for last November.

The record of the boot and shoe industry was much the same as that
for the textile industry. The adjusted index of boot and shoe production
showed an almost uninterrupted decline from the record high level for
December, 1936. It is reported, however, that production is now below
the level of consumption and that inventories are being rapidly liquidated.

The immediate cause of the slump was an exhaustion of backlogs and an
absence of large new orders. Large-scale buying had dropped off sharply
in the second quarter, and only a large volume of unfilled orders pre¬
vented a curtailment in production at that time. There have been many
reasons advanced for this drop in buying, but the most logical ones appear
to be those which take into consideration the wholesale commodity price
and inventory situations.

The sharp upward trend in wholesale commodity prices in progress at
the close of 1936 had continued in the early months of the jear. Of even
greater significance was a more rapid rise in raw materials and semi¬
manufactured products than in all commodities. From June, 1936, to
March, 1937, the Bureau of Labor Statistics index of raw materials prices
advanced nearly 19%, and the index of semi-manufactured goods rose
slightly over 21%.

The net result of these gains was an excessive increase in inventories.
When prices began to recede a most important buying incentive vanished.
Then all efforts were directed toward a reduction in inventories, and this
sudden drop in demand accelerated the downward trend in commodity
prices. By last December raw material prices had lost all of the gain
from June, 1936, and semi-manufactured goods showed a net gain of
only 5.3%.

As usually occurs at important turning points, finished product prices
increased less sharply and continued to rise some time after the drop in
raw materials. It was not until last October that the index began to give
ground, and for December it still showed a gain of 6.3% over the low
point for 1936.

The severeness of the recession, says Mr. Hansen, is be¬
lieved to have carried production below the level of con¬
sumption, and most trade reports reveal a substantial reduc¬
tion in inventories. Replacement buying in January is re¬
ported to have increased and liquidation is believed to be
nearly over in some instances. In many industries, how¬
ever, inventories are still substantial in relation to the
present level of consumption. The following is the "An¬
nalist" Index of Business Activity for December:
TABLE I—THE "ANNALIST" INDEX OF BUSINESS ACTIVITY AND

COMPONENT GROUPS

Freight car loadings
Miscellaneous

Other.
Electric power production...
Manufacturing
Steel Ingot production
Pig Iron production
Textiles
Cotton consumption
Wool consumption
Silk consumption
Rayon consumption

Boot and shoe production.
Automobile production
Lumber production
Cement production

Mining
Zinc production
Lead production

Combined Index.

Dec., 1937

78.3
72.7
89.6
96.8P
62.6P
39.6
56.5
77.9v
94.4

46.0

35.7

94.6P
58.7

91.8

**80.9p

Nov., 1937

86.2
81.6
95.4
99.8r

75.lr
56.7
77.7

81.4r
96.3
54.9
61.7
37.9
95.9
102.7r
65.5
64.5
87.6

89.3
84.2

87.7r

Oct., 1937

96.1
92.2
103.8
105.2
93.6
80.1
109.1
90.1
105.4
55.0
67.8
60.8
103.4r
131.5
75.6
70.9

90.7
94.2
83.8

98.3

TABLE II—-THE COMBINED INDEX SINCE JANUARY, 1932

1937 1936 1935 1934 1933 1932

January 104.2 92.3 87.2 79.6 67.5 73.4

February 105.7 89.0 86.7 83.2 66.1 71.4

March 106.8 89.5 84.4 84.6 62.5 69.8

April 107.0 94.1 82.8 85.9 69.2 66.8

May —
109.0 95.9 81.8 86.4 77.3 64.3

June -—
107.8 97.6 82.0 83.8 87.5 63.9

July 108.9 102.4 82.7 78.0 94.0 62.9

August —
111.0 102.5 84.9 75.1 87.5 64.4

September —
106.4 102.9 86.1 71.4 82.0 68.5

October 98.3 103.3 89.1 74.6 78.5 69.8

November— 87.7t 107.1 92.0 76.0 75.3 69.2

December 80.9p 110.5 96.7 82.4 77.5 68.8

Wholesale Commodity Price Average Declined During
Week Ended Jan. 24 According to National Fertil¬
izer Association

Reversing the upward trend of the two previous weeks,
the wholesale commodity price index compiled by the
National Fertilizer Association declined during the week
ended Jan. 22. Based on the 1926-28 average of 100%, last
week the index stood at 77.8% as compared with 78.5% in
the preceding week. A year ago it registered 85.0%. The
lowest point reached during the recent downturn was 77.7%
in the final week of 1937. The Association's announce¬

ment, under date of Jan. 24, went on to say:
The largest declines last week were in foods and farm products, although

quotations for several important industrial commodities were also lower.
Under the influence of lower prices for meats, cereal products, eggs and
potatoes, the index of food prices fell to the lowest point reached since
early 1935. Farm product prices were generally lower during the week,
with 13 commodities included in the group declining and only two advanc¬
ing. Although cotton and grains were lower they were still above the
levels reached a few weeks ago; the livestock index, however, was lower
than at any point recorded by it since 1936. Declining prices for fibers
took the index of textile prices to a new low for the current recession.
A downturn in the metal index was brought about by weakness in non-

ferrous metal quotations. The building material index also declined
slightly. The only upturns during the week were in the indexes repre¬
senting the prices of farm machinery and of miscellaneous commodities.
Thirty-six price series included in the index declined during the week

and 20 advanced; in the preceding week there were 23 declines and 43
advances; in the second preceding week there were 21 declines and 32
advances.

WEEKLY WHOLESALE COMMODITY PRICE INDEX

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

Per Cent Latest Preced'g Month Year

Each Group Group Week Week Ago Ago

Bears to the Jan. 22, Jan. 15, Dec. 25, Jan. 23,

Total Index 1938 1938 1937 1937

25.3 Foods. 75.6 77.0 76.9 85.5

Fats and oils 64.2 63.0 62.4 93.4

Cottonseed oil 72.6 71.6 68.8 108.9

23.0 Farm products 68.9 69.9 70.0 85.0

Cotton 48.1 48.3 47.0 71.5

Grains.. 73.7 75.0 70.4 109.1

Livestock 71.9 73.1 75.3 78.9

17.3 Fuels 84.6 84.6 83.8 80.2

10.8 Miscellaneous commodities . . 81.6 81.3 80.5 84.5

8 2 Textiles 61.9 62.4 62.3 80.3

7.1 Metate... 97.7 98.9 98.1 95.6

6.1 Building materials 82.2 83.2 83.4 87.4

1.3 Chemicals and drugs 95.3 95.3 95.5 94.4

.3 Fertilizer materials 72.5 72.5 72.2 71.1

.3 Fertilizers 79.8 79.8 79.8 75.8

.3 Farm machinery 97.9 96.5 96.5 92.7

100.0 All groups combined 77.8 78.5 78.1 85.0

p Preliminary, r Revised.

United States Department of Labor Index of Whole¬
sale Commodity Prices, Declined 0.2 During Week
Ended Jan. 22

A sharp decline in wholesale prices of raw materials caused
primarily by lower prices of farm products largely accounted
for a decrease of 0.2 in the Bureau of Labor Statistics;
United States Department of Labor, index of wholesale com¬

modity prices during the week ended Jan. 22, according to
an announcement made on Jan. 27 by Commissioner Lubin.
"The decline in the all-commodity index during the week
offset the gain of the preceding week." Mr. Lubin said.
"The recession was caused by essentially the same group of
commodities that was responsible for the advance of the
preceding week." The Commissioner added:
Raw materials, because of weakening prices for agricultural commodities,

fell 1.6%. The drop of 0.2% brought the general index to 80.8% of the
1926 average, representing declines of 0.5% and 5.3% over the correspond¬
ing weeks of a month ago and a year ago respectively.
Six of the 10 major commodity group classifications decreased during the

week. In addition to farm products, foods, hides and leather products,
textile products, buildingmaterials, and housefurnishing goods also averaged
lower. Fuel and lighting materials and miscellaneous commodities ad¬
vanced fractionally and metals and metal products and chemicals and drugs
remained unchanged at last week's level.
The decline of 1.6% in wholesale raw material prices placed the index—

74.7—at a point 0.8% below a month ago and 14.3% below a year ago.
Semi-manufactured commodity prices declined 0.1% and are 0.1% above
a month ago and 9-5% below the corresponding week of 1937- The index
for the finished products group advanced 0.1% during the week. Com¬
pared with the corresponding week last month it is down 0.6%. The index
is 0-1% below the level of a year ago.
According to the index for "all commodities other than farm products,"

non-agricultural commodity prices remained unchanged at 82.8% of the
1926 average. This group is 0.4% below the level of a month ago and 1.5%
below a year ago. Industrial commodity prices, as measured by the index
for "all commodities other than farm products and foods," advanced 0.1%
and are 0.1% above a month ago and 0.7% above a year ago.

Commissioner Lubin's remarks were contained in an an¬

nouncement issued by the Department of Labor, from which
the following is also taken:
Wholesale market prices of farm products dropped 2.2% largely be

cause of declines of 2-1% in livestock and poultry prices and 1.2% in
grains. Quotations were lower for barley, corn, oacs, wheat, calves, cows,
steers, hogs, live poultry in the New York market, cotton, eggs, apples
at Seattle, lemons, alfalfa hay, fresh milk at New York, and potatoes.
Higher prices were reported for rye, sheep, live poultry in the Chicago
market, fresh apples at New York, oranges, hops, peanuts, clover seed,
and beans. This week's farm products index—71.8—is at the lowest
point reached in the past 3 years. It is 1.5% below a month ago and 20.5%
below a year ago.

Decreases of 2.5% in fruits and vegetables, 2.1% in dairy products, and
0-1% in meats caused the foods index to drop 0.9%. Quotations were
lower |or hominy grits, corn meal, dried peaches, bananas, fresh beef,
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mutton, coffee, copra, and salt mackerel. Cereal products advanced 0.4%
Individual food items for which higher prices were reported were butter,

flour, cured and fresh pork, veal, dressed poultry, smoked salmon, lard,
edible tallow, coconut oil, and soybean oil. This week's food index—76-1
—Is the lowest since the last week of 1934. It is 3.5% below a month ago
and 12.2% below a year ago.

Falling prices of raw silk together with lower prices for burlap hemp,
and Jute were largely responsible for a decrease of 0.4% in the textile prod¬
ucts group index. The cotton goods subgroup averaged the same as for
last week. Higher prices for muslin, percale, print cloth, and percale
shirting were counter-balanced by lower prices for ticking and toweling.
Clothing and knit goods remained steady.
Continued declines in wholesale prices of shoes, hides, skins, and leather

resulted in a decrease of 0.3% in the hides and leather products group
index.

Lower prices for brick, doors, china, wood and linseed oils caused the

building materials group index to drop 0.1%. Turpentine, rosin, yellow
pine flooring, and prepared roofing prices averaged higher. No changes
were reported In prices of cement and structural steel.

The housefurnishing goods group index declined 0.1% because of lower
prices for furniture, galvanized iron tubs and pails.

Higher average prices for electric current caused the fuel and lighting
materials group index to rise 0.4% to 79.1. Wholesale prices of coke,
coal, and petroleum products were steady.
A decrease of 2.3% in the price of pig tin did not affect the index for the

metals and metal products group as a whole. It remained at 96.5% of
the 1926 average. No changes were reported in prices of agricultural im¬
plements, Iron and steel, motor vehicles, and plumbing and heating fix¬
tures.

Minor price variations in the chemicals and drugs group, principally in
fats and oils, did not change the group index. It remained at 79.5. Aver¬

age prices of drugs and pharmaceuticals and fertilizer materials were station¬

ary and mixed fertilizers averaged lower.
The index of the Bureau of Labor Statistics includes 784 price series

weighted according to their relative importance in the country's markets
and Is based on the average for the year 1926 as 100.
The following table shows index numbers for the main groups of com¬

modities for the past five weeks and for Jan. 23,1937, Jan. 25,1936, Jan. 26,
1935, and Jan. 27, 1934.

(1926=100)

Jan. Jan. Jan. Jan. Dec. Jan. Jan. Jan. Jan.
Commodity Groups 22 15 8 1 25 23 25 26 27

1938 1938 1938 1938 1937 1937 1936 1935 1934

All commodities -- 80.8 81.0 80.8 81.0 81.2 85.3 80.2 79.0 72.4

Farm products, - 71.8 73.4 72.7 73 ib 72.9 90.3 78.1 79.0 59.5
Foods., - 76.1 76.8 76.8 77.8 78.9 86.7 82.7 80.9 65.0
Hides and leather products-. 97.1 97.4 97.9 98.3 98.4 102.6 97.7 86.8 90.4
Textile products 69.0 69.3 69.2 69.4 69.4 76.9 70.8 70.0 76.4
Fuel and lighting materials.. 79.1 78.8 78.8 78.7 78.6 76.9 77.0 74.3 74.0
Metals and metal products.- 96.5 96.5 96.1 96.1 96.2 90.7 86.1 85.2 84.7
Building materials 92.0 92.1 92.3 92.4 92.5 91.2 85.3 84.9 86.2
Chemicals and drugs - 79.5 79.5 79.2 79.2 79.2 88.0 80.6 80.0 75.1
Housefurnishing goods 90.7 90.8 90.8 91.2 91.4 85.7 82.3 82.1 81.7
Miscellaneous 75.1 75.0 74.5 74.6 74.9 75.3 67.8 70.6 68.1
Raw materials.. 74.7 75.9 75.3 75.5 75.3 87.2 78.0 » *

Semimanufactured articles... 77.5 77.6 77.0 77.2 77.4 85.6 74.7 * *

Finished products..- 84.5 84.4 84.3 84.6 85.0 84.6 82.3 * *

AU commodities other than
products 82.8 82.8 82.6 82.8 83.1 84.1 80.6 79.0 75.1

All commodities other than
farm products and foods.. 83.7 83.6 83.5 83.6 83.6 83.1 79.0 77.9 78.5
* Not computed.

Index of Department Store Sales of Board of Governors
of Federal Reserve System Increased by Approxi¬
mately Usual Seasonal Amount in December

Tlie report issued on Jan. 10 by the Board of Governors
of the Federal Reserve System indicates that "department
store sales increased in December by approximately the usual
seasonal amount and the Board's adjusted index for that
month was 90% as compared with 91 in November and an

average of 93 for the first 10 months of 1937." The index
for the last three months and for December, 1936, is shown
below.

INDEX OF DEPARTMENT STORE SALES

1923-1925 Average= 100

Dec., 1937 Nor..1937 Oct., 1937 Dec.. 1936

Adjusted for seasonal variation 90 91 93 92
Without seasonal adjustment 158 101 103 161

Total sales in December were 2% less than in the corre¬

sponding month a year ago, reflecting small decreases in all
regions, except the South, where sales were larger than in
December, 1936. Total sales in the year 1937 were 6%
larger than in 1936, said the Board in presenting the following
compilations:

REPORT BY FEDERAL RESERVE DISTRICTS

Federal Reserve Districts
Percentage Change from Number Number

a Year Ago of of
Stores Cities

December* Year Reporting Included

Boston —4 +2 54 33
New York —1 +4

'

47 24
Philadelphia —5 +3 24 11
Cleveland —4 + 11 20 10
Richmond + 1 +4 52 25
Atlanta +4 + 7 20 17
Chicago —2 +8 52 23
St. Louis —5 +6 34 17
Minneapolis —4 +3 32 17
Kansas City —4 +4 18 13
Dallas + 5 +9 16 6
San Francisco.. —4 + 5 71 23

Total. —2 + 6 440 219

* December figures preliminary; In most cities the month had the same number of
business days this year and last year.

Electric Output for Week Ended Jan. 22, 1938, Totals
2,108,968,000 Kwh.

The Edison Electric Institute, in its current weekly report,
estimated that production of electricity by the electric light

Chronicle J*"-

and power industry of the United States for the week ended
Jan. 22, 1938, was 2,108,968,000 kwh. This was a decrease
of 6.6% from the output for the corresponding week of
1937, when production totaled 2,256,795,000 kwh. The
output for the week ended Jan. 15, 1938, was estimated to
be 2,115,134,000 kwh., a decrease of 6.6% from the like
week a year ago.

PERCENTAGE DECREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions Jan. 22,1938 Jan.15,1938 Jan. 8, 1938 Jan. 1, 1938

New England 12.0 12.1
Middle Atlantic 1.6 0.7

Not NotCentral Industrial 12.3 11.3

West Central 0.5 1.3 Available Available
Southern States.. 6.3 4.6

Rocky Mountain *2.6 2.2
Pacific Coast 4.1 3.8

Total United States. 6.6 6.6 4.7 3.3

x Increase.

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended
>

1937 1936

Per Cent

Change
1937

from
1936

1935 1932 1929

Nov. 6 2,202,451 2,175,810 +1.2 1,897,180 1,525,410 1,815,740
Nov. 13 2,176,557 2,169,480 +0.3 1,913,684 1,520,730 1,798,169
Nov. 20 2,224,213 2,169,715 +2.5 1,938,560 1,531,584 1.793,584
Nov. 27.. 2,065,378 2,196,175 —6.0 1,953,119 1,475,268 1,818,164
Dec. 4 — 2,152,643 2,133,511 +0.9 1,876,684 1,510,337 1.718.009
Dec. 11 • 2,196,105 2,243,916 —2.1 1,969,662 1,518,922 1,806,222
Dec. 18 2,202,200 2,278,303 —3.3 1,983,431 1,563,384 1.840,863
Dec. 25 2.085,186 2,274.508

'

— - - - 2,002,005 1,554,473 1,860,021
1938 1937 1936

Jan. 1 1,998,135 2,080,954 1,847,264 1,414,710 1,637,683
Jan. 8 2,139,582 2,244,030 —4.7 1,854,874 1,619,265 1,542,000
Jan. 15.. 2,115,134 2,264,125 —6.6 1,970,578 1,602,482 1,733,810
Jan. 22 2,108,968 2,256,795 —6.6 1,949,676 1,598,201 1.736,729
Jan. 29 2,214,656 1.955,507 1,588,967 1,717,315

DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS)

Per Cent

Change
Month of 1937 1936 1937 1935 1932 1929

from
1936

January ... 9,791,969 8,664,110 + 13.0 7,762,513 7,011,736 7,585,334
February 8,926,760 8,025,886 + 11.2 7.048,495 6,494,091 6,850,855
March 9,908,259 8,375,493 + 18.3 7,500,566 6,771,684 7,380,263
April 9,584,251 8,336,990 + 15.0 7,382,224 6,294,302 7,285,359
May..-.- 9,703,394 8,532,355 + 13.7 7,544,845 6,219,554 7,486,635
June 9,818,888 8,640,147 + 13.6 7,404,174 6,130,077 7,220,279
July 10,113,071 9,163,490 + 10.4 7,796,665 6,112,175 7,484,727
August 10.351,661 9,275,973 + 11.6 8,078,451 6,310,667 7,773,878
September 9,982,609 9,262,845 + 7.8 7,795,422 6,317,733 7,523,395
October 10,123,439 9,670,229 +4.8 8,388,495 6,633,865 8,133,485
November 9,536,477 9,237,905 + 3.2 8,197,215 6,507,804 7,681,822
December 9,850,317 8,521,021 6,638,424 7,871,121

Total 107035 740 93,420,266 77,442,112 90,277,153

November Sales of Electricity to and Revenues from
Ultimate Consumers

The following statistics covering 100% of the electric
light and power industry were released on Jan. 24 by the
Edison Electric Institute:

SOURCE AND DISPOSAL OF ENERGY AND SALES
TO ULTIMATE CONSUMERS

Month of November

1937 1936 y
Percent

Change

Kilowatt-hours Generated (.Net) x:
By fuel 5,899,187.000

3,415,386,000
6,151,054,000
3,024,741,000

—4.1

+ 12.9By water power

Total kilowatt-hours generated
Additions to Supply—

Energy purchased from other sources
Net International Imports

Total
Deductions from Supply—

Energy used In electric railway departments
Energy used In electric and other depts

Total

9,314,573.000

298,181,000
95,450,000

9,175,795,000

216,559,000
81,737,000

+ 1.5

+37.7
+ 16.8

393.631,000

50,519,000
121,208,000

298,296,000

54,247,000
126,102,000

+32.0

—6.9
—3.9

171,727,000
9,536,477,000
1,368,858,000
8.167,619,000

1,613.651,000
1,599,855,000
4,201,369,000
199,067.000
370,348,000
103,965,000
79,364,000

180,349,000
9,293,742,000
1,282,899,000
8,010,843,000

1,440,086,000
1.409,939,000
4,387,997,000
206,132,000
379,141,000
109,130,000
78,418,000

—4.8

+2.6
+6.7
+ 2 0

+ 12.1
+ 13.5
—4.3
—3.4
—2.3
—4.7

+ 1.2

Total energy for distribution
Energy lost in transmission, distribution, Ac.
Kilowatt-hours sold to ultimate customers._

Sales to Ultimate Customers (Kwh.)—
Domestic service _

Commercial—Small light and power (retail).
Large light and power (wholesale)

Municipal street lighting
Railroads—Street and interurban
Electrified steam

Municipal and miscellaneous

Total sales to ultimate customers
Total revenue from ultimate customers

8,167,619,000
*187,296,300

8.010,843,000
$180,906,200

+2.0
+3.5

12 Months Ended Nov. 30

1937 1936 y
Percent

Change

Kilowatt-hours Generated (Net) x—
By fuel 74,332,656.000

40,798,280,000
68,279,414,000
36,896,960,000

+8.9
+ 10.6By water power._

Total kilowatt-hours generated
Purchased energy (net)
Energy used in electric railway & other depts.
Total energy for distribution.
Energy lost In transmission, distribution, Ac.
Kilowatt-hours sold to ultimate customers
Total revenue from ultimate customers
Important Factors—

Percent of energy generated by water power.
Domestic Service (Residential Use)—

Avge. ann, consumption per customer (kwh.)
Average revenue per kwh. (cents)
Average monthly bill per domestic customer.

115130936.000
4,696,760,000
2,018,555,000
117809141,000
17,688.767,000
100120 374,000
$2,193,460,500

35.4

799
4.40
$2.93

105176 374,000
3,025,954,000
2,240,357,000
105961 971,000
17,266,815,000
88,695,156.000
$2,033,265,100

35.1

730
4.70
$2.86

+9.5
+ 55.2
—9.9

+ 11.2
+2.4
+ 12.9
+ 7.9

+9.5
—6.4

+2.4

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



Volume 146 Financial Chronicle 663

Basic Information as of Not. 30

Generating capacity (kw.)—Steam.
Water power
Internal oombustlon

Total generating capacity in kilowatts
Number of Customers—

Farms in Eastern area (included with domestic)
Farms in Western area (included with commercial, large)..
Domestic service
Commercial—Small light and power

Large light and power. ....

Other ultimate customers ...

1937 1936 y

24,221,700
9,611,100
678.500

24,105,100
9,492,600
614,100

34,511,300 34,211,800

(885,082)
(304,988)

22.465.296
3.878,003
567,189
73,398

(758.266)
(277,311)

21,629,124
3,800,078
558,735
67,011

26,983,886 26,054.948

Dec 31 1937

Great Britain & Ireland 1,126,426
United States ... 204,134
Other countries..... 1,670,624

Sept. 30, 1937
1,184,635
216.028

1,501,682

x As reported to the Federal Power Commission, with deductions for certain
plants not considered electric light and power enterprises.
y Revised monthly series.

+

Decline in Rate of Activity in California Business
Since September Reported by Wells Fargo Bank &
Union Trust Co., San Francisco

While California business activity for the first three-
quarters of 1937 averaged 10% above 1936 levels, tlie rate
of activity since September has declined, according to the
current "Business Outlook" published by the Wells Fargo
Bank & Union Trust Co., San Francisco. The bank's index
of California business stood at 110% at the beginning of
1937, rose to a high point of 113% in May, and then dropped
to 105.3% for December. The announcement in the matter
continued:

Compared with a year ago, all four factors of the index decreased—
industrial production, freight car loadings, department store sales and bank
debits. For December, compared with November, 1937, freight car load¬
ings advanced slightly and department store 6ales held even, while bank
debits and industrial production showed a decline.
After a succession of increases uninterrupted since June, 1933, the

monthly comparison of department 6tore sales volume in the State showed
a decrease when December, 1937, dropped to 5% below December, 1936.
However, the year as a whole registered a 4% increase over the previous
year compared with a like increase of 6% for the Nation as a whole.

Automobile sales for the year came within 2% of the total for 1936 with
247,278 passenger and 36,300 commercial cars.

1937 a Year of Marked Industrial and Commercial
Activity for Canadian Business, According to Bank
of Montreal—Expansion of Foreign Trade Largest
Single Factor to Maintenance of Canadian Pros¬
perity

In its "Business Summary," dated Jan. 22, the Bank of
Montreal states that "in reviewing the record of 1937,
Canada may look back upon a year of great industrial and
commercial activity and of almost uniform progress, the
only important setback, apart from such foreign influences
as were exerted late in the year, being the heavy decline
in Western wheat production." The Bank further says:

The year was marked by great progress in industry, particularly in its
heavy branches, by a substantial gain in mineral production and in expan¬
sion in foreign trade, all these being accompanied by a reduction in
unemployment as expressed in a gain of 10% in the number of persons
gainfully occupied. Reports of the Christmas trade indicate a volume at
least equal to that of the previous year.

The factor which made the largest single contribution to the mainte¬
nance of Canadian prosperity was the enlargement of export trade, which
now covers a wide range of foreign markets. From this came a stimulus
to many domestic industries, with a widespread increase of both wages and
dividends, which augmented the national income in a very substantial way.
Dividend payments by Canadian corporations reached a record total of
$328,800,000, which was $67,900,000 above the total for 1936.

Another stimulus to business was the expansion of the mining industry,
which profited by the world-wide armament activity and which, apart
from the large sums it distributes directly in wages and dividends, keeps
many other industries busy in supplying its demands for machinery and
other supplies. The "heavy" industries, which had been lagging behind,
had one of the most active years in their history, the outputs of steel and
iron for the first 11 months of 1937 being, respectively, 1,302,677 and
816,823 tons, as compared with 1,010,598 and 610,173 tons in the parallel
period of 1936. These industries have been steadily enlarging the range
of their products and are reaching out successfully into foreing markets.

Lloyd's Shipbuilding Statistics for Last Quarter of
1937—World Production of Merchant Vessels Off
Slightly from Previous Quarter—Total of 2,900,184
Tons as Compared with 2,902,345 on Sept. 30

World production of merchant vessels continues not far
below the 3,000,000-ton mark, according to a statement
issued Jan. 12 by Lloyd's Register of Shipping, covering the
construction of all such vessels, of 100 tons each and
upward, in all maritime countries, except Russia, for the
quarter ended Dec. 31 last. Russian returns have not been
available for some time. Despite declines reported in six
of the nine leading maritime countries during the past quar¬
ter, says Lloyd's Register, the world's shipping production
at the end of last year showed a decrease from the total
at the end of September last of less than 0.1 of 1%. From
the statement made available Jan. 12 the following is also
taken:
During the quarter just ended, decreases in output were reported for

Great Britain and Ireland, the United States, Germany, Japan, France and
Denmark. These were almost offset by gains made by Italy, Holland and
Sweden. The greatest decline reported was 59,000 gross tons for Great
Britain and Ireland; and the largest gain, that of Holland, 64,000 gross
tons. For the United States there was a decrease of about 12,000 tons.

The comparison of production in Great Britain and Ireland, the United
States, and all the other maritime countries, taken as a group, is shown
by Lloyd's Register in the following table, the figures representing gross
tons:

World total. 2,900.184 2.902,345
Of the total merchant tonnage now under construction throughout the

world, an aggregate of 1,739,012 gross tons is being built under the
supervision of Lloyd's Register, and is intended for classification with
that Society. Out of this total, 982,477 tons are being so constructed
in Great Britain and Ireland, and 756,535 tons in other countries; so
that about 87% of all construction in Great Britain and Ireland, and
about 60% of the entire world output is being built to Lloyd's classi¬
fication.

Increases in both new work begun and tonnage launched are reported
by Lloyd's for the quarter just ended, the world total of new construc¬
tion during the quarter being 70,000 gross tons above the aggregate during
the quarter ended Sept. 30, last. World launchings show an advance of
105,000 tone over the September figure. . . .

The comparison between the last two quarters is shown by Lloyd's
Register in the following gross tonnage tables:

Dec. 31 Sept. 30
New Wort— 1937 1937

Great Britain and Ire¬
land 216.651 216,257

Other countries 491,749 421,529

Dec. 31 Sept. 30

Launchings— 1937 1937
Great Britain and Ire¬
land. 223,011 263,933

Other countries 542,672 396,186

World total 708,400 637,786 \ World total 765,683 660,119
A gain of about 40,000 gross tons in the production of steam and

motor tankers (of 1,000 gross tons and upwards, each) was made during
the yuarter ending Dec. 31, last; exclusive of Russia. . . .

Lloyd's Register shows the contrast in tanker building during the last
two quarters in the following gross tonnage table:

Dec. 31 Sept. 30
1937 1937

Gt. Britain & Ireland..169,455 140,581
Germany 128,931 141,720
United States 123,361 147,788
Holland 90,790 71,790
Italy 68,050 37,250
Japan 60,000 75,300
Sweden 55,800, 36,200

Dec. 31
1937

Denmark 39,324
Spain (information in¬
complete) 20.220

France.... .... None
Other countries 13,000

Sept. 30
1937

42,650

20,220
None

15,550

World total 768,931 729,049

Of all the tanker tonnage row building, about 75% will be motorized,
as compared with a slightly larger percentage in the September quarter,
Lloyd's reports. As against 557,399 gross tons of motor tankers being
built in the September period, 580,363 tons are now under way. . . .

Motorship construction generally showed an increase during the quarter
just ended, the world aggregate of such vessels advancing 44,000 gross
tons over the September quarter total, while all other types of vessels,
taken toegther, showed a decline of 46,000 tons. As a result, there are
now not far from 500,000 tons more of motor vessels being constructed
than of all other kinds combined, as compared with an excess of about
400,000 tons in the September quarter. Motorships now constitute more
than 58% of all tonnage being built for commercial use. Lloyd's Register
shows the contrast for the last two quarters in the following table of
gross tonnage:

Dec. 31, 1937 Sept. 30, 1937
Motor vessels .... ... ...... 1,693,787 1,649,722
Other types .... ..... - 1,206,397 1,252,623
World total 2,900,184 2,902,345
For Great Britain and Ireland, motorship construction now represents

about 90,000 gross tons less than the total of their production of other
types of vessels. For the other countries, taken as a group, however,
motorship building shows an excess of 580,000 tons over all other types
together. Only about 46% of Great Britain and Ireland's shipping output,
therefore, is being motorized, as compared with 66% for the other
countries. ... ^

Increased production of motorized tonnage was shown during the
quarter just ended, by Holland, Sweden and Italy in addition to Great
Britain and Ireland; while declines were reported for Germany, Japan,
Denmark, France and the United States. . . .

The comparison in motorship construction in these countries during the
last two quarters is shown by Lloyd's Register in the following tonnage
tables:

Dec. 31 Sept. 30
1937 1937

Great Britain and Ire¬
land 516,158 478,650

Germany 294,957 307.821
Holland 252,188 187,576
Japan.. 126,515 183,810

Dec. 31 Sept. 30
1937 1937

Sweden 125,680 114,020
Italy 98,050 83,150
Denmark 89,882 94,850
France..33,250 33,484
United States 20,295 39,173

During the quarter just ended there was a slight decrease in the aggre¬
gate indicated horsepower of oil engines being constructed for marine use
throughout the world, the total dropping from 1,896,637 I.H.P. at the
end of September to 1,864,436 at the end of December. .

Declines were also reported during the last quarter in the'figures for
both steam turbines and reciprocating steam engines. 'For turbines, the
aggregate shaft horsepower for marine production in all countries fell
from 668,495 S.H.P. to 604,025. ...

For steam reciprocating engines, the total for all countries decreased
during the last quarter from 463,685 indicated horsepower to 435,326. . . .
Little change occurred during the last quarter in the relative ranking

of the various shipbuilding countries, the only shift being that Italy and
Denmark changed positions, Italy advancing from eighth place to seventh.
As usual, Great Britain and Ireland lead all countries in production, their
lead over their nearest competitor, Germany, now being 756,000 gross
tons as against about 800,000 tons in the September quarter. Germany
leads Japan by 64,000 tons, and Japan is 16,000 tons ahead of fourth-place
Holland, which has a lead of 84,000 tons over the United States. The
latter country is 75,000 tons ahead of Sweden which, in turn, has a 22,000-
ton margin over Italy. Denmark is about 6,000 tons behind Italy and
30,000 tons ahead of last-place France.

How the ship production in these various countries has compared in
the last two quarters is shown by Lloyd's Register in the following table
of gross tonnage:

Dec. 31, Sept. 30.
1937 1937

Great Britain & Ire¬
land 1,125,426 1,184,635

Germany..... ... 369,354 383,468
Japan.-—-----—-- 305,460 334,530
Holland 288,938 224,726

Dec. 31, Sept. 30,
1937 1937

United States 204,134 216,028
Sweden ... 128,980 114,020
Italy.... - 106,850 83,150
Denmark 100,156 103,450
France 69,330 70,284

World ship production now includes 11 large merchant vessels, each of
20,000 gross tonnage or larger. This is one less than in the previous
quarter, when Great Britain and Ireland were building seven of these
ships, instead of the six now under way. Germany has two under con¬
struction, and France, Holland and1 Italy one each, as in the previous
quarter.
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Country'® Foreign Trade in December—Imports
and Exports

The Bureau of Statistics of the Department of Commerce
at Washington on Jan. 26 issued its statement on the foreign
trade of the United States for December and the 12 months
ended with December, with comparisons by months back to
1932. The report is as follows:
United States export trade Increased slightly during December while

imports showed a further decline. Exports were 1.6% larger in value
than in November and 39% greater than in December, 1936. Imports
were 6% smaller in value than in November and 15% below December,
1936.

Exports, including reexports, amounted to $319,756,000 compared with

$314,706,000 in November and $229,800,000 in December, 1936.
fcGeneral imports (goods entered for storage in bonded warehouses, plus
goods which entered merchandise channels Immediately upon arrival in
the country) amounted to $208,863,000 compared with $223,226,000 in

November, 1937 and $245,161,000 in December, 1936.

Imports for consumption (goods which entered merchandising or con¬

sumption channels immediately upon arrival in the country plus with¬
drawals from warehouse for consumption) amounted to $203,700,000 com¬

pared with $212,377,000 in November, 1937 and $240,230,000 in December,
1936.

Merchandise exports exceeded merchandise imports in value in December

by $111,000,000. For the year as a whole, merchandise exports exceeded
merchandise imports in value by $262,000,000 as compared with $33,-
000.000 in 1936.
The increase from November in the value of total exports was in part

due to larger shipments of certain agricultural products, notably, wheat,
other grain and feeds, lard, dairy products and leaf tobacco. Exports of
fruit and raw cotton were smaller in value in December than in November,
the latter, mainly by reason of the drop in cotton prices. Total agricultural
exports, including raw cotton and fruit, decreased from $99,125,000 in
November to $96,051,000 in December, 1937, but increased over the value
of agricultural expqrts in December, 1936, when the total was $69,080,000.
Many leading non-agricultural exports, particularly motor trucks,

passenger automobiles, industrial machinery, agricultural implements,
and wood and paper products showed substantial increases in value in

December. Exports of passenger automobiles and motor trucks, including
parts and accessories, amounted to $39,710,000, the largest value for any
month since July, 1929, and industrial machinery exports of $24,122,000
were the largest for any month since March, 1929-

Exports of steel-mill products—mainly plates and sheets—declined in

quantity (and value) from November to December and those of petroleum
and products, and aircraft also showed decreases. Nevertheless, each of
these latter exports, and those mentioned in the preceding paragraph, con¬
tinued much larger in value than in the corresponding month of 1936.
The value of exports of metals and manufactures were nearly 80% larger,

those of wood and paper, about three-fourths larger and exports of ma¬
chinery, including vehicles, about two-fifths larger in value in December,
1937 than in December 1936. These and the various other non-agricultural
commodities included in export trade, increased from a value of $157,-
587,000 in December, 1936 to $219,721,000 in December, 1937.
In the import trade, substantial declines were registered during December

by raw silk, unmanufactured wool, hides and skins, paper pulp, precious
stones, coffee and cocoa. Imports of each of these products were smaller
in quantity and value in December, 1937 than in the corresponding month
of 1936. Moreover, imports of grain and preparations were valued at less
than $1,000,000, whereas in December, 1936, such imports amounted to
over $10,000,000.
Crude rubber, newsprint, copper, tin and fertilizers were the principal

imports to show increases in December as compared with the corresponding
month the year before.

MERCHANDISE TRADE BY MONTHS

Exports, Including Re-exports, General Imports, and Balance of Trade

Exports and Imports

December 12 Months Ending Dec Increased)

1936 1937 1936 1937

Exports...
Imports

Excess of exports
Excess of Imports

1,000
Dollars

229,800
245,161

1,000
Dollars

319,756
208,863

1,000
Dollars

2,455.978
2,422,592

1,000
Dollars

3,345,658
3,084,061

1,000
Dollars

+ 889,680
+ 661,469

"15.361
110,893 33,386 261,597

Month or Period

Exports, Including
Re-exports—

January
February
March.
April
May
June

July
August
September
October.
November
December ...

12 mos. ended Dec..

General Imports—
January
February
March......
April
May............
June

July
August
September
October

November
December

1932

1,000
Dollars

150,022
153,972
154,876
135,095
131,899
114,148
106,830
108,599
132,037
153,090
138,834
131,614

1,611,016

135,520
130,999
131,189
126,522
112,276
110,280
79,421
91,102
98,411
105,499
104,468
97,087

'1933

1,000
Dollars

120,589
101,513
108,016
105,217
114,203
119,790
144,109
131,473
160,119
193,069
184,256
192,638

1,674,994

96,006
83,748
94,860
88,412
106,869
122,197
142,980
154,918
146,643
150,867
128,541
133,518

12 mos. ended Dec.. 1,322,774 1,449,559 1,655,055 2,047,485 2,422,592 3,084,061

1934

1,000
Dollars

172,220
162,752
190,938
179,427
160,197
170,519
161,672
171,984
191,313
206,413
194,712
170.654

2,132,800

135,706
132,753
158,105
146,523
154,647
136,109
127,229
119,513
131,658
129,635
150,919
132,258

1935

1,000
Dollars

176,223
163,007
185,026
164,151
165,459
170,244
173,230
172,126
198,803
221,296
269,838
223,469

2,282,874

166,832
152,491
177.356
170,500
170,533
156,754
176,631
169,030
161,647
189.357
169,385
186,968

1936

1,000
Dollars

198.564
182,024
195,113
192,795
200,772
185,693
180,390
178,975
220,539
264,949
226,364
229,800

2,455.978

187,482
192,774
198,701
202,779
191,697
191.077
195,056
193,073
215,701
212,692
196,400
245,161

1937

1,000
Dollars

222,665
233,125
256,565
268,946
289,922
265,341
268,185
277,020
296,579
332,850
314,706
319,756

3,345,658

240,452
277,709
307,474
286,838
284,901
285,925
265,209
245,707
233,385
224,373
223,226
208,863

Exports of United States Merchandise and Imports for Consumption

Exports and Imports
December 12 Months Ended Dec. Increased)

Decrease(—)
1936 1937 1936 1937

Exports, (U. S. mdse.) __
Imports for consumption

1,000
Dollars

226,666
240.230

1,000
Dollars

315,771
203,700

1,000
Dollars

2,418,969
2,423,978

1,000
Dollars

3,295,416
3,012,487

1,000
Dollars

+ 876,447
+ 588,510

Month or Period 1932 1933 1934 1935 1936 1937

Exports—U. S. 1,000 1,000 1,000 1,000 1,000 1,000
Merchandise— Dollars Dollars Dollars Dollars Dollars Dollars

January 146,906 118,559 169,577 173,560 195,689 219,063
February 151.048 99,423 159,617 160,312 179,381 229.671
March 151,403 106,293 187.418 181,667 192,405 252,442
April 132,268 103,265 176.490 160.511 189.574 264,628
May 128,553 111,845 157,161 159,791 197,020 285,081
June 109.478 117,517 167,902 167.278 181,386 256,481
July 104,276 141,573 159,128 167,865 177,006 264,614
August 106,270 129,315 169,851 169,683 175,825 273,549
September 129,538 157,490 188,860 196.040 217.925 293,374
October 151,035 190,842 203,536 218,184 262,173 329,521
November.......... 136,402 181,291 192,156 267,258 223,920 311,222
December 128,975 189,808 168,442 220,931 226,666 315,771

12 mos. ended Dec..
\

1,576,151 1,647,220 2,100.135 2,243,081 2,418,969 3,295,416

Imports for
Consumption

January 134,311 92,718 128,976 168,482 186,377 228,734
February 129,804 84,164 125,047 152,246 189,590 ,'260,224
March 130,584 91,893 153,396 175,485 194,296 295,929
April... 123,176 88,107 141,247 166,070 199,776 281,213
May 112,611 109,141 147,467 166,756 189,008 278,631
June 112,509 123,931 135,067 155,313 194,311 278,722
July 79,934 141,018 124,010 173,096 197,458 263,298
August 93,375 152,714 117,262 180,381 200,783 249,083
September 102,933 147,599 149,893 168,683 218.425 234,100
October 104,662 149,288 137,975 189,806 213,419 226.476
November 105,295 125,269 149,470 162,828 200,304 212,377
December 95,898 127,170 126,193 179,760 240,230 203,700

12 mos. ended Dec.. 1,325,093 1,433,013 1,636,003 2,038,905 2,423,978 3,012,487

GOLD AND SILVER BY MONTHS

Exports, Imports and Net Balance

Exports and Imports

Goldr—

Exports .,
Imports.

Excess of exports.
Excess of imports.

Silver-

Exports.
Imports.

Excess of exports.
Excess of imports.

December 12 Motnhs Ended Dec. Increase^)

1936

1,000
Dollars

1937

1,000
Dollars

1936

1,000
Dollars

1937

1,000
Dollars

1,000
Dollars

on

57,070
15,052
33,033

27,534
1,144,117

46,020
1,631,523

+ 18.486
+487,406

56~970 17",982 1,116"584 1,585",503

236

2,267
236

23,151
2,965

182,816
4,542
91,877

+ 1,577
—90,939

~~2,031 22,916 179,851 87*335

Month or Period

Exports—
January
February
March

April
May
June

July.....
August
September
October
November
December

12 mos. end.Dec.

Imports—
January..
February
March

...

April
May
June

July
August
September .....
October
November
December

Gold

1934

1,000
Dollars

4,715
51

44

37

1,780
6,586
114

14,556
22,255
2,173
310
140

52,759

1,947
452,622
237,380
54,785
35,362
70,291
52,460
51,781
3,585
13,010
121,199
92,249

1935 1936 1937

1,000
Dollars

363

46

540
62
49

166
59

102
86

. 76
242

170

1,960

149,
122,
13,

148,
140,
230,
16,
46,
156,
315,
210.
190,

755
817
543

670
065

538

287
085

805
424

810
180

1,000
Dollars

338

23,637
2,315

51
5

77

695
32

42

117
127
99

27,534

45,981
7,002
7,795

28.106
169,957
277,851
16,074
67,524
171,866
218,929
75,962
57,070

1,000
Dollars

11

"15
13
4

81

206
169
129
232

30,084
15,052

46,020

12 mos. end.Dec. 1186671 1740979 1144117 1631523 102,725 354,531 182,816

121,336
120.326
154,371
215,825
155,366
262,103
175,624
105,013
145,623
90,709
52,194
33,033

Silver

1934 1935 1936 1937

1,000
Dollars

859
734

665

1,425
1,638
2.404
1,789
1,741
1,424
1,162
1,698
1,014

1,000
Dollars

1,248
1,661
3,128
1,593
2,885
1,717
1,547
2,009
1,472
260
512

769

16,551 18,801

3,593
2,128
1,823
1,955
4,435
5,421
2,458
21,926
20,831
14,425
15,011
8,711

19,085
16,351
20.842
11.002
13,501
10.444
30,230
30,820
45,689
48,898
60,065
46.603

1,000
Dollars

253
141

237
535
203
197

138

143

204
268
411

236

2,965

58,483
17,536
8,115
4,490
4,989
23,981
6,574
16,637
8,363

26,931
4,451
2,267

1,000
Dollars

612
611

346
468

341

244

214

278
285

380
527
236

4,542

2,846
14,080
5,689
2,821
3,165
6,025
4,476
4,964
8,427
5,701
10,633
23,151

91,877

Falling off in Pennsylvania Factory Employment and
Payrolls from Mid-November to Mid-December—
Declines Also Noted in Delaware Factories

The number of wage earners in Pennsylvania factories
declined 6% and the amount of wage disbursements 11%
from the middle of November to the middle of December,
according to indexes prepared by the Federal Reserve Bank
of Philadelphia on the basis of reports received from 2,340
establishments employing over 517,000 wage earners whose
compensation approximated $11,500,000 a week. Both em¬

ployment and payrolls declined steadily during the last
quarter of the year, and the extent of this decline each
month was larger than was seasonally expected. The
Bank's announcement, issued Jan. 20, further said:

The index of employment in December was 81, relative to the 1923-25
average, and was the lowest for the year. The high in 1937 was about 92
between April and September. In December, 1936, this index was 88 and
two years ago it was 79. Similarly, the payroll index, at 74, was the
lowest shown for any month last year, the highest being 104 in April.
In December of the previous year, the payroll index was 91. The average
number of wage earners in the year 1937, however, was 9% larger and
wage payments 23% larger than in 1936.

The number of hours actually worked declined steadily after August,
reaching in December the lowest level since 1935. The drop in December
amounted to 11% as compared with November, and the iHdex was 29%
lower than in the same month of 1936. Recent changes in earnings and
working hours are shown in the following table:

Averages per Employee

*

Weekly Hourly Hours

Earnings Earnings per Week

1937—December 822.33 $0,702 32.1
November 23.36 .704 33.5
October 25.46 .707 36.3
September 25.72 .711 36.6
August 27.46 .719 38.6

1936—December .
... . 25.03 .614 41.2
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Declines in employment in December were greater than usual in all
but two of the 10 major groups. Although the payroll figures show
much the same situation, favorable changes were noted in a greater number
of groups. Plants making durable goods experienced larger decreases in
employment and wage payments than did those engaged in the output of
consumers' goods.

As to employment conditions in factories in Delaware,
the Bank's announcement had the following to say:

Factory employment and wage payments in 85 Delaware factories showed
declines in December of about 6% and 4%, respectively. Employee-hours
actually worked were 4% less than in November. Compared with a year
earlier, 9% fewer workers were employed and 7% less wages disbursed.

Increases Noted in Employment and Payrolls in Penn¬
sylvania Anthracite Collieries from Mid-November
to Mid-December

Employment in Pennsylvania anthracite mines increased
about 1% and wage payments rose 4% from the middle of
November to the middle of December. These changes were
shown by indexes prepared by the Federal Reserve Bank of
Philadelphia on the basis of reports to the Anthracite In¬
stitute from 26 companies with some 71,000 employees and
a payroll of approximately $1,900,000 a week. Employee-
hours worked in the collieries of 22 companies were 2.5%
more than in November, said an announcement by the
Bank, which added:
Compared with a year earlier the employment index in December was

7% lower and that of payrolls showed a decline of 15%. For the entire
year 1937 the number of workers employed averaged nearly 4% fewer than
in. 1936 and wage payments were about 6% less. Trends of employment
and payrolls during the past four years are indicated by the following
indexes: ; '■ . V '
[Prepared" by "the Department of Research and Statistics of the Federal Reserve

Bank of Philadelphia. 1923-25 Average= 100]

Employment Payrolls

1934 1935 1936 1937 1934 1935 1936 1937

January 62.3 61.1 57.9 53.2 59.4 48.1 45.8 35.9

February 61.4 62.7 60.1 51.8 55.2 53.9 64.7 34.5

March ..... 65.7 50.0 51.5 48.0 69.2 32.7 35.9 31.8

April 56.6 51.5 48.9 53.0 43.3 42.0 24.1 53.7

May.... 62.0 52.4 53.9 50.1 53.7 41.8 47.5 37.3

June 56.0 55.6 50.3 50.2 44.7 55.5 35.3 42.8

July 52.2 48.5 47.5 44.2 35.4 31.6 31.3 29.6

August 48.2 37.9 40.4 40.4 33.3 23.8 26.4 22.9

September , 55.4 45.2 46.8 47.3 39.4 32.2 29.3 26.4

October.. 56.9 57.7 49.0 50.0 40.4 47.1 40.8 42.8

November 59.0 45.7 50.6 49.6 42.8 23.9 33.8 37.8

December 59.8 56.3 53.9 49.9 43.9 46.7 46.5 39.3

Average 58.0 52.0 50.9 49.0 46.7 39.9 38.4 36.2

Weekly Report of Lumber Movement, Week Ended
u Jan. 15, 1938
The lumber industry during the week ended Jan. 15, 1938,

stood at 37% of the 1929 weekly average of production and
46% of average 1929 shipments. Production was about 40%
of the corresponding week of 1929; shipments, about 52% of
that week's shipments. The 1938 week showed some gains
over the previous week in production and new orders; and
appreciable gain in shipments. All items were lower than
during the corresponding week of 1937. For the sixth con¬
secutive week new orders exceeded production. National
production reported for the week ended Jan. 15, 1938, by
2% fewer mills was 1% above the output (revised figure)
of the preceding week; shipments were 9% above shipments
of that week; new orders were 3% above that week's
orders, according to reports to the National Lumber Manu¬
facturers Association from regional associations covering
the operations of important hardwood and softwood mills.
In the week ended Jan. 15, 1938, production, shipments and
orders as reported by 425 softwood mills were, respectively,
25%, 18% and 30% below similar items in corresponding
week of 1937. The Association's reports further disclosed:
During the week ended Jan. 15, 1938, 513 mills produced 121,897,000

feet of hardwoods and softwoods combined; shipped 150,870,000 feet;
booked orders of 160,842,000 feet. Revised figures for the preceding week
were: Mills, 525 ; production, 120,831,000 feet; shipments, 138,623,000
feet; orders, 155,454,000 feet.

. Southern Pine, Western Pine, California Redwood and Northern Pine
reported orders above production in the week ended Jan. 15, 1938. These
regions and West Coast reported shipments above production. All regions
reported orders below those of corresponding week of 1937; all but West
Coast reported shipments below, and all softwood regions reported pro¬
duction below similar week of 1937.

"

Lumber orders reported for the week ended Jan. 15, 1938, by 432 soft¬
wood mills totaled 155,372,000 feet, or 37% above the production of the
same mills. Shipments as reported for the same week were 146,376,000'
feet, or 29% above production. Production was 113,180,000 feet.

Reports from 99 hardwood mills give new business as 5,470,000 feet,
or 37% below production. Shipments as reported for the same week were

4,494,000 feet, or 48% below production. Production was 8,711,000 feet.
Identical Mill Reports

Last week'6 production of 425 identical softwood mills was 112,318,000
feet, and a year ago it was 149,214,000 feet; shipments were, respectively,
145,288,000 feet and 177,696,000 feet, and orders received, 154,311,000
feet and 219,987,000 feet. *

♦

Automobile Output in December

Factory sales of automobiles manufactured in the United
States (including foreign assemblies from parts made in the
United States and reported as complete units or vehicles)
for December, 1937 consisted of 326,234 vehicles, of which
244,385 were passenger cars, and 81,849 were trucks, as
compared with 360,055 vehicles in November, 1937, 498,710
vehicles in December, 1936, and 404.528 vehicles in Decem¬

ber, 1935. These statistics, comprising data for the entire
industry, were released this week by Director William L.
Austin, Bureau of the Census, Department of Commerce.
The table below is based on data received from 88 manu¬

facturers in the United States, 24 making passenger cars and
72 making trucks (8 of the 24 passenger car manufacturers
also making trucks). It should be noted that those making
both cars and trucks have been included in the number shown
as making passenger cars or trucks respectively. Figures for
passenger cars include those for taxicabs. The figures for
trucks include those for ambulances, furneral cars, fire
apparatus, street sweepers, and buses, but the number of
special purposes vehicles is very small and hence a negligible
factor in any analysis for which the figures might be used.
Canadian production figures are supplied by the Dominion
Bureau of Statistics. Figures of automobile production in
November, 1937, 1936 and 1935 appeared in the Dec. 25
issue of the "Chronicle," page 4032. J

NUMBER OF VEHICLES (INCLUDING CHASSIS)

Year and
Month

1937—

January..
February
March...
April
May.
June

July.. ....

August ...

September ...

October

November...
December

Total (year)

1936—

January ...

February
March

April
May
June.:

July
August
September
October
November

December

Total (year)

1935—

January
February
March

April.
May..
June

July
August
September
October..

November

December

Total (year)

United States (Factory Sales)

*Total (All Passenger *Trucks, Total (All Pass'ger

Vehicles) Cars &c. Vehicles) Cars Trucks

380,055 309.637 70,418 19,583 14,697 4,886
363.990 296,630 67,355 19,70; 14,173 5,534
494.277 403,875 90,398 24,901 19,127 5,774

536,33,; 439,980 96.355 17,031 12,927 , 4,154
516,919 525,432 91,487 23,458 17,980 5,478
497,311 411,394 85,917 23,841 17,91i> 5,922
438,971 360,403 78,566 17,941 12,513 5,428
394,330 311,450 82,874 10.742 5,814 4,928

171,203 118.671 52,532 4.417 1,926 2,491.;
329,870 298,662 31,214 8,103 7.378 725

360,055 295,328 64,727 16,574 13,793
'

2,781

326,234 244,385 81,845 20,652 14.384 6,268

4,609,565 3,915,863 893,702 207,000 152,631 54,369

363,942 297,692 66,250 13,302 10,897 2,405

287.542 224,211 63,331 13,26s 10,661 2,607

420,922 342,870 78,052 18,021 14,198 3,823
502,674 416,431 86,243 24,951 20,145 4,806

460,512 384,921 75,591 . 20,006 16,218 3,788

452,968 375,337 77,631 16,400 12,846 3,554

440,731 371,922 08,809 10.476 7,901 2,574

271,274 209,351 61,923 4,660 2,789 1,871

135,165 90,101 45,064 4,655 2,223 2,432
224,688 190.242 34,446 5,361 4.448 913

394,987 341,085 53,902 10,812 10,086 726

498,710 425,365 73,345 20.248 15,957 4,291

4,454,115 3,669,528 784,587 162,159 128,369 33,790

289,728 227,554 62,174 10,607 8,252 2,355

332,231 273,576 58,655 18.115 13,566 4,549

425,913 359,410 66,503 21,981 17,964 4,017

452,936 387,158 65,778 24,123 20,563 3,560

361,107 305,547 55,560 20,702 16,938 3,764

356,340 294,182 62,158 15,745 12,118 3,627

332,109 274,344 57,765 13,188 9,371 3,817

237,400 181,130 56,270 7,675 5,003 2,672

87,540 56,097 31,443 5,188 3,402 1,786

272,043 213,310 58,733 8,273 6,803 1,470

395.059 336,914 58,145 13,491 10,916 2,575

404,528 343,022 61,506 13,789 10,666 3,123

3.946.934 3,252,244 694.690 172.877 135,662 37,315

Canada (Production)

* Data for January to August, 1937 and for November 1937 for "Total (all
vehicles)" and for "Commercial cars, trucks, and road tractors" revised.

Dissolution of Farmers National Grain Corp. Voted
by Stockholders

Dissolution of the national organization of the Farmers'
National Grain Corporation was decided upon at a meeting
of stockholders of the corporation on Jan. 25, said the Chicago
"Journal of Commerce" of Jan. 26, from which we also quote:
A statement to this effect was released by William C. Engel, President

of the corporation, who said that the plan is to carry on co-operative grain
marketing on a regional basis.
It was stated that liquidation of the Farmers' National Grain Corporation

will be done in an orderly manner during the coming months and that in
the meantime the regionals will be developed to carry on without interrup¬
tion the program of co-operative marketing of grain.
In United Press advices from Chicago Jan. 26 it was noted:
The Farmers National, originally composed of 22 districts, received its

charter in 1929 under provisions of the Agricultural Marketing Act.
Its stockholders were regional cooperatives composed of local grain co¬

operatives, and although subsidized by the Government, the organization
was not a Federal agency.

The Farm Credit Administration assumed control ofmost of the Physical
assets, mainly elevators, last summer in satisfaction of debts. Its principal
liabilities were approximately $3,000,000 owed the Farm Credit Adminis¬
tration and bank loans against grain collateral.

Farmers' Cash Income for December Estimated at
$675,000,000—Total Cash Income in 1937 $8,521,-
000,000, According to Bureau of Agricultural
Economics

Farmers' cash income from farm marketings in Decem¬
ber totaled $675,000,000, it was estimated on Jan. 24 by
the Bureau of Agricultural Economics, United States De¬
partment of Agriculture. The December income from farm
marketings compares with $713,000,000 in November and
with $725,000,000 in December, 1936. Government pay¬
ments to farmers continued small in December, totaling
$8,000,000, the Bureau reported, compared with $3,000,000
in November and $36,000,000 in December, 1936. The total
December income from sales of farm products and govern¬
ment payments was reported by the Bureau as $683,000,000
compared with $761,000,000 in December, 1936. In its an¬
nouncement, the Bureau of Agricultural Economics also had
the following to say:
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The decline in income from November to December, 1937, wag slightly
more than seasonal, and after adjustment for the usual seasonal changes,
income in December was 72.5% of the 1924-29 average, compared with
73.5% in November and with 78.5% in December, 1936. Income from

crops decreased less than usual from November to December, largely
because of increased sales of fruits and vegetables and less than the usual
seasonal decline in cotton marketing. Income from livestock and livestock
products, on the other hand, declined more than seasonally j a sharp decline
in the income from poultry and eggs and a moderate decline in the income
from meat animals more than offset the increase in the income from

dairy products.
1937 Farm Income Estimate—$8,521,000,000

Data for the 12 months on income from sales of farm products and
government payments to farmers indicate a total cash income for 1937 of

$8,521,000,000. This estimate confirms and makes more definite the
estimate of $8,500,000,000 released with the December Crop Report, which
was based upon income from farm marketings and government payments
for the first 10 months of 1937, and probable income from marketings and
government payments in November and December. More cotton was sold
or placed under government loan in the last two months of the year than
was anticipated. This raised the estimate of the income from cotton
and cottonseed for the year from $821,000,000, as indicated in the Decem¬
ber Crop Report, to $864,000,000, which more than offset a slight down¬
ward revision in the estimated income from livestock and government
payments.
Total receipts from crops during the 12 months of 1937 were $3,882,-

000,000 compared with $3,462,000,000 in 1936, The 1937 receipts from
sales of livestock and livestock products are now estimated at $4,272,-
000,000 compared with $4,171,000,000 in 1936. Government payments
to farmers in 1937 totaled $367,000,000 compared with $287,000,000
in 1936.

The yearly estimates of income from crops for 1936 and 1937 in this
report are not subject to further revision until the historical revisions
from 1909 to date have been completed. The estimates of income from
livestock and livestock products are still preliminary and may be revised
in February or March, when estimates of income by States and by live¬
stock items for 1936 and 1937 will be released.

Increase in Cuban Raw Sugar Exports from Jan. 1 to
Dec. 15 as Compared with Same Period of 1936—
Shipments to United States Also Higher

Exports of raw sugar from Cuba from Jan. 1 to Dec. 15,
1937, totaled 2,550,261 long tons compared with 2,487,388
tons in the corresponding period of 1936, according to a

report to the Bureau of Foreign and Domestic Commerce,
United States Department of Commerce, by the office of
the American Commercial Attache, Habana, it was an¬
nounced on Jan. 19. Shipments to the United States in
the period of 1937 covered by the statistics totaled 1,843,069
long tons compared with 1,568,404 tons in the 1936 period,
it was stated. Stocks of sugar in Cuba on Dec. 15, 1937,
aggregated 714,238 long tons compared with stocks of
547,061 recorded as of the corresponding date in 1936,
according to the report.

United States Exports of Refined Sugar During 1937
Increased 13.4% Above 1936, According to Lamborn
& Co.

Refined sugar exports by the United States during 1937
totaled 63,153 long tons, as compared with 55,713 tons
during 1936, an increase of 7,440 tons, or approximately
13.4%, according to Lamborn & Co., New York, which said:
The refined sugar exports during 1937 went to over 50 different countries,

while in the previous year over 60 countries were included in the list. The
United Kingdom topped the list in 1937 with 33,329 tons, being followed
by Colombia and Holland with 9,477 tons and 3,663 tons respectively.
In 1936, the United Kingdom with 27,617 tons also headed the list, while
Colombia and Holland with 4,567 tons and 3,954 tons, respectively,
followed.

New Edition of "Lamborn's Vest Pocket Sugar Data"
Available

The fourth edition of "Lamborn's Vest Pocket Sugar
Data," containing statistical data in connection with sugar
quotas, distribution, and stocks in the United States, is
being distributed by Lamborn & Co., New York, sugar
brokers. This issue provides a ready reference as to the in¬
dividual area quotas since the sugar control program was
instituted in the United States in 1934 down to the present,
together with detailed distribution figures for 1937 and 1936.
Stock figures on a monthly basis for 1937 with 1936 com¬

parisons are also contained in this vest pocket ready reference
booklet.

Increase of 21% in Sugar Production in India During
1936-37 Season as Compared with Preceding
Season—-New Record for Production

Production of cane sugar in India during 1936-37 season

totaling 1,128,900 long tons as compared with a total of
932,100 long tons during the preceding season increased 21%
to set a new high record for production in that country,
according to a report to the Department of Commerce by the
office of the American Commercial Attache in Calcutta. In
an announcement issued Jan. 25 by the Commerce Depart¬
ment it was also stated:

Imports of sugar into India, which amounted to only 23,100 tons during
1936-37, indicate that the country is now self-sufficient in this commodity,
the report stated.

Largely due to the work of the Indian Sugar Syndicate, which was formed
in July, 1937 for the purpose of disposing of the 1936-37 crop, the pro¬
nounced downward trend in the price of sugar was checked and a marked
improvement was noted in recent months, it was reported.
Since exports of sugar from India is restricted to only one county (Burma

District) under the terms of an agreement of the International Sugar Con¬

ference, local producers recognize the importance of keeping production
within the limits of consumption in order to maintain the orderly marketing
of sugar, the report stated. MMi
Local observers in India are of the opinion that if the erection of five new

factories which are now contemplated and the expansion of the existing
factories is realized, that the production of sugar from cane in India during
the coming season will exceed that of the last season by 50,000 to 75,000
tons, according to the report.

Total Shipments of Sugar from Java During November
Reported Above Same Month Year Ago

Shipments of sugar from Java to China during November
totaled but 51 metric tons the New York Coffee & Sugar
Exchange announced Jan. 21. Total shipments during
November, however, were 95,479 tons against 88,289 tons in
Nov. 1936 and 88,310 tons in Nov. 1935. The Exchange's
announcement continued:

Exports from Java for the first 11 months of 1937 totaled 1,051,843 tons

against 791,702 in 1936 and 962,822 in the same period of 1935. The prin¬
cipal destination of shipments revealed that 365,513 tons were shipped West
of Suez in the 11 months of 1937 against only 55,204 in 1936 and 52,148 in
1935. Shipments to Hongkong & China were 164,811 vs. 199,719 in 1936
and 184,509 in 1935. Japan, Formosa and Korea took 194,208, 242,487,
and 170,951 tons during the respective years, while British India shipments
were 88,257, 89,263, and 358.890 tons. A very slight increase was shown
in shipments to the Straits & Bangkok with shipments of 111,023 in 1937,
106,860 in 1936 and 107,954 in 1935.

Decree Signed Regulating Fiscalization Powers over

Transport, Commerce and Exportation of Coffee
in Rio de Janeiro

The following cables were received on Jan. 27 by the New
York Coffee & Sugar Exchange, Inc., from Rio de Janeiro,
Brazil:

A decree has been signed regulating National Coffee Department's fiscali
zation powers over transport, commerce and exportation of coffee. The
text of the decree is not yet available.
National Coffee Department advises thatrowing to a shortage of Espirito

Santo free quota coffees, retained quotas are being released to make up
the differences, this being in accordance with the last coffee convention's
rulings. If actual rhythm of the Espirito Santo crop.movement continues,
all retained quotas of the present crop will be converted into free quotas
irrespective of the destination.

World Rayon Production in 1937 Highest on Record—
Japan Continued to Lead all Countries as Largest
Producer

World production of rayon in 1937 broke all previous
annual records, according to figures made public Jan. 21
be the "Rayon Organon," published by the Textile Eco¬
nomics Bureau, Inc. Output last year aggregated 1,725,-
000,000 pounds against 1,305,000,000 in 1936 and 1,072,-
800,000 pounds in 1935. Japan again led the world in total
output, with the United States ranking second. The report
issued by the Bureau further said:

The United States produced 28% of the world's filament yarn output,
states the "Organon," but only 3% of the total world staple fiber produc¬
tion. Japan continues to be the world's largest rayon producer, with about
325,000,000 pounds of filament yarn (29% of the world total), and
approximately 175,000,000 pounds of staple fiber. Substantial gains in
staple fiber especially were also made by Germany and Italy during 1937.

United States Output Also Establishes a Record

Despite business conditions prevailing during the closing months of
1937, production of rayon in the United States also broke all previous
records last year. Filament rayon yarn production in this country during
1937 reached a new high total of 312,236,000 pounds, an increase of 12%
over the 1936 figure of 277,626,000 pounds. The viscose plus cupram-
moniuni rayon yarn production at 238,191,000 pounds increased 11% over
its 1936 total, while the acetate rayon yarn production of 74,045,000
pounds was 18% greater than in 1936.

Production of rayon staple fiber at 20,100,000 pounds showed an increase
of 63% over the 1936 total of 12,300,000 pounds.

Domestic Consumption Lower in 1937

Commenting on the American market, the "Organon" states that:
"Total domestic delivertes'of rayon*yarn*"to fabricators' drulng 1937 amounted

to 261,195,000 pounds, this being the sum of American producers' deliveries, plus
yarn imports for consumption. These deliveries were^below the 1936 total, but
were above the corresponding 1935 figure.
"The difference In market psychology as between the'end of 1937 and the end of

1936 must be taken into account In evaluating this data.' The end of 1936 saw a
speculation In rayon woven goods which stimulated yarn deliveries so that pro¬
ducers' stocks were reduced by 21,600,000 pounds'during 1936 and Inventories were
built up in fabricators' and distributors' hands not only in the form of yarn, but
chiefly in grey and finished goods.
"By the end of 1937, all of these market factors were in reverse—producers'

stocks had been built up by approximately 50,000,000 pounds and inventories of
yarn, grey goods and finished goods in the hands of others probably were lower
than they were at the previous year-end."

Petroleum and Its Products—Government Victory at
Madison Portends Further Actions in Other Areas
—All Fields Cooperate in Sunday Shutdown in
Texas—Crude Oil Output up 29,300 Barrels inWeek
Ended Jan. 22—Bond Posted in Mexico by Foreign
Oil Companies

Following the Government's victory at Madison, Wis.,
where a jury late last week found a verdict of guilty against
30 executives of 16 oil companies conspiring to "fix" prices
of gasoline in the East Texas and Mid-Continent oil fields
during 1935 and 1936, the feeling in the petroleum trade this
week was that the Department of Justice would bring similar
actions against oil companies in other parts of the country.
The Pacific Coast and the East are supposed to be the terri¬
tories which may be affected.
Meanwhile, motions for a new trial of the Madison case

were filed with the United States District Court Clerk in that

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



Volume 146 Financial Chronicle 667

city. Defense attorneys charged that counsel for the
Government "inflamed and prejudiced" the jury through
methods of questioning witnesses and in the course of argu¬
ments to the Court in the presence of the jury. The Court
erred, the motion said, in permitting the case to be con¬
sidered by the jury on charges not set forth in the indictment.
The Texas Railroad Commission's order for the closing

down of all oil wells in Texas for a six-weeks' period starting
Jan. 23 was met in a fine spirit of cooperation. On the first
Sunday under the regulation, the program was carried out
by the entire 79,000 wells. Many applications of operators
in the Gulf Coast district to permit wells to produce on
Sundays at one-seventh curtailment because of the hazard
of water encroachment, were granted by the Commission.
Ernest O. Thompson, of the Texas Railroad Commission,

asserted that the commission does not propose at this time
to extend the Sunday closing beyond the period designated.
However, he added that if the over-production problem still
exists beyond February 27 the situation will be handled in
the best possible manner.
Daily average gross crude oil production for the week

ended Jan. 22 (the eve of the Sunday closing) aggregated
3,506,200 barrels, according to the American Petroleum In¬
stitute. This represented an expansion of 29,300 barrels
over the immediately preceding week and brought the total
to 99,400 barrels daily above the Bureau of Mines' estimate
for January demand. The increase was pretty well ap¬
portioned. Texas contributed 16,700 barrels of the gain,
followed by Kansas with a 9,900 barrel spurt and California
with a 3,600-barrel expansion. ^ ,

On Friday dispatches were received from Austin indicating
that flood waters of the Sabine River—which runs for 30
miles through the core of the East Texas oil field—have in¬
undated to a depth of several feet more than 1,000 producing
wells. Oil fiela construction material had been swept away
and the rising waters threatened to cover many earthen pits
filled with crude oil, which would create a fire hazard.

' This information followed by one day the news that the
Texas Railroad Commission has issued an order granting
the application of manufacturers of hydraulic pump equip¬
ment to install their equipment on oil wells in the East
Texas field. Although this equipment has been used in the
West Texas field, the Commission up to now had refused to
sanction its use in East Texas.
On Jan. 26, according to dispatches from Mexico City,

foreign oil companies posted 3,000,000 pesos as a bond with
the Compania Nacional de Inversions, subsidiary of the
National Bank of Mexico, thereby relieving them of the
necessity of paying back wages during the recent strike, or
wage increases until the Supreme Court rules finally on the
decision of a Federal board ordering pay increases. This new
arrangement will prevent employees from stopping operations
or placing an embargo on the capital of the companies before
the final Supreme Court ruling is handed down. Also the
bond guarantees to labor that it will suffer no losses due to
the delay in putting into effect the award by the Federal
board. .. ■ ' .

V At the conference of the governors of 10 oil producing
States, held in Hot Springs, Ark., Governor E. W. Marland,
of Oklahoma, told the group that he believed the industry
would have to match the discoveries in its entire life to meet
the increasing demands of the next 20 years. Alexander
McCoy, a geologist, told the meeting that 34,000,000,000
barrels represented the total demand for crude oil in the
United States in the next 20 years. To meet this demand,
he added, it will be necessary for a rate of discovery equal to
the rate since 1924. •
Stocks of domestic and foreign crude petroleum rose

601,000 barrels to a total of 303,679,000 barrels during the
week ended Jan. 15, according to the Bureau of Mines.
Domestic supply gained 596,000 barrels and foreign stocks
were up 5,000 barrels.
The Texas Railroad Commission, in an effort to place

production of wells on the Texas side of the tri-State Rodessa
field on a parity with those in Louisiana and Arkansas,
ordered an increase of 100 barrels per well per day of the
Texas wells. The Commission also authorized an increase
of approximately 1,100 barrels daily in the allowable of the
McCamey field in Upton County.
In its search for new crude oil production, the Texas Rail¬

road Commission expended somewhat less than $200,000,000,
according to a commission report. Drilling permits to the
number of 17,986 were issued last year. At an estimated
average cost of $10,000 per well for drilling purposes alone,
operators spent $170,860,000, exclusive of the cost of acquir¬
ing mineral rights.
A plan for stabilization of Pensylvania crude oil prices

via the enactment of an oil conservation law was agreed to
by 22 of the 24 directors of the Central Pennsylvania Pro¬
ducer's Assn. at their meeting this week. The group plans
to ask for an oil conservation law if a special session of the
legislature is called.

Price* of Typical Crude* per Barrel at Weil*

(All gravities where A. P. I. degrees are not shown)
Eldorado, Ark., 40 - $1.27
Rusk, Texas, 40 and over 1.35
Darst Creek 1.09
Central Field, Mich 1.42
Sunburst, Mont 1.22
Huntington, Call!., 30 and over 1.22
Kettleman Hills, 39 and over 1.42
Petrolla, Canada— 2.10

REFINED PRODUCTS—GASOLINE STOCKS RISE 1,838,000
BARRELS IN JAN. 22 WEEK—RUNS TO STILLS SHOW SLIGHT
DROP—GASOLINE (PRICE WAR BREAKS OUT IN NEW
JERSEY , m \

In the face of a drop of 20,000 barrels in the crude oil
runs to stills on a Bureau of Mines basis in the week ended
Jan. 22, total stocks of finished and unfinished gasoline at
refineries, bulk terminals in transit and in pipe-lines rose
1,838,000 barrels to a total of 82,785,000 barrels, the Amer¬
ican Petroleum Institute reported. The current t total,
equivalent to about 70 days' supply, is the highest since the
week ended April 3, 1937. The all-time record is 83,538,000
barrels, a figure attained on March 27, 1937.
Although the trade had been led to believe that crude runs

to stills would be pared rather sharply during the week, this
failed to develop. The Standard Oil Co. of New Jersey
domestic affiliates announced last week that their runs would
be curbed by 15,000 barrels daily. The total contraction in
runs amounted to only 20,000 barrels, which brought the
figure down to a daily average of 3,220,000 barrels. Re¬
finery operations in the week fell off 0.6% to 78.4%. *4
A retail price war broke out this week in the northern

New Jersey gasoline market. In some instances regular
grade gasoline was posted at 11.9 cents a gallon, contrasted
with the normal level of 14.9 cents. Third grade gasoline
has been sold intermittently at the 11.9 cent level, and, the
regular grade at 12.9 cents. Observers are inclined to view
the situation as a war for gallonage on the part of retailers.
A large independent refiner, who previously had been posting
a tank-wagon price of 7% cents a gallon for branded gasoline,
lifted the price a full cent on Wednesday, thereby meeting
a similar boost by other large companies.
Domestic fuel oil deliveries in 1936 attained a new peak

of 408,409,000 barrels, or 11.6% ahead of the 1935 require¬
ments of 365,985,000 barrels, according to figures of&the
Bureau of Mines. The former high mark was 384,422,000
barrels in 1929. Domestic fuel oil sales, plus exports ^ag¬
gregated 443,292,000 barrels, up 12-2% over 1935.

U. S. Gasoline (Above 65 Octane), Tank Car Lota, F.O.B. Refinery
New York— Other Cities—
Texas $.07% Chicago.. $.05 -.05%.
Gulf .08% New Orleaus. .06%-.07
Shell Eastern 07% Gulf ports .05%..

Tulsa.. .04%-.04%

New York—
Stand. Oil N. J._$.07%
Socony-Vacuum.. .08
Tide Water Oil Co .08%
Richfield Oil (Cal.) .07%
Warner-Qulnian.. .07%

Kerosene, 41-43 WaterWhite, Tank Car, F.O.B. Refinery
New York— I North Texas $.04 |New Orleans.$.05%-.05%
(Bayonne) ..$.05% I Los Angeles.. .03%-.05 I Tulsa .03%-.04 _

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)—
Bunker C ..$1.25
Diesel 28-30 D 2 .20

California 24 plus D i New Orleans^C $1.OS-
SI.00-1.251 Phila., Bunker C..._ 1.35

Gas Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— i Chicago— I

27 plus.C ...$.04% I 28-30 D $.053 |
Gasoline, Service Station, Tax Included

z New York $.19 I Newark $.165 I Buffalo
z Brooklyn .19 | Boston 18 |
zNot including 2% city sales tax.

| Tulsa $.02%-.03

$.175

Bradford, Pa $2.20
Lima (Ohio Oil Co.) 1.25
Corning, Pa 1.27
Illinois.. - 1.35
Western Kentucky 1.40
Mid-Cont't, Okla., 40 and above.- 1.30
Rodessa, Ark., 40 and above.. 1.25
fimackover, Ark., 24 and over 0.90

Gas Company Statistics for Month of November, 1937
The American Gas Association, in its current monthly

report, stated that manufactured and natural gas utility
revenues amounted to $67,693,200 in November, 1937, a
figure substantially unchanged from the total of $67,526,900
reported for the corresponding month of 1936.
The manufactured gas industry reported revenues of

$30,769,300 for the month, while revenues of the natural
gas industry aggregated $36,923,900.
Total sales for manufactured gas for the month were

31,120,300,000 cubic feet. Natural gas utility sales for the
month amounted to 111,631,200,000 cubic feet, a decline of
nearly 1%.
Manufactured gas sales for domestic uses, such as cook¬

ing, water heating, refrigeration, &c., were 1.7% below
November, 1936. Sales for house heating purposes, how¬
ever, increased by more than 15%. Sales for industrial
and commercial purposes were 1.9% less than for Novem¬
ber, 1936.
Natural gas sales for domestic purposes showed an in¬

crease of 2.1% for the month. Sales of natural gas for
industrial uses, however, registered a loss of 2.2%.

Daily Average Crude Oil Production During Week
Ended Jan. 22, 1938, Placed at 3,506,200 Barrels
The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
Jan. 22, 1938, was 3,506,200 barrels. This was a gain of
29,300 barrels over the output of the previous week, and
the current week's figure was above the 3,406,800 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various
oil-producing States during January. Daily average pro¬
duction for the four weeks ended Jan. 22, 1938, is estimated
at 3,464,200 barrels. The daily average output for the week
ended Jan. 23, 1937, totaled 3,205,150 barrels. Further
details, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended Jan. 22 totaled 766,000 barrels,
a daily average of 109.429 barrels, compared with a daily average of 139,000
barrels for the week ended Jan. 15 and 147,536 barrels daily for the four
weeks ended Jan. 22.
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Receipts of California oil at Atlantic and Gulf Coast ports, for the week
ended Jan. 22 totaled 191,000 barrels, a daily average of 27,280 barrels,
compared with 10,179 barrels daily for the four weeks ended Jan. 22.
Reports received from refining companies owning 89 0% of the 4,159.000

barrel estimated daily potential refining capacity of the United States,
indicate that the industry as a whole ran to stills, on a Bureau of Mines'
basis, 3,220,000 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, 82,785,000 barrels of finished and un¬
finished gasoline and 118,433.000 barrels of gas and fuel oil.
£« Cracked gasoline production by companies owning 94.8% of the potential
charging capacity of all cracking units indicates that the industry as a

whole, on a Bureau of Mines' basis, produced an average of 720,000 barrels
dally during the week.

'

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

Oklahoma
Kansas

Panhandle Texas...
North Texas
West Central Texas.
West Texas
East Central Texas _

East Texas

Southwest Texas—
Coastal Texas

Total Texas

North Louisiana—
Coastal Louisiana..

Total Louisiana

Arkansas

Eastern

Michigan
Wyoming
Montana
Colorado
New Mexico.

Total east ot Calif..
California

Total United States.

B. of M.,
Dept. of
Interior

Calcu¬
lations

{Jan.)

666,600
179,300

1,350.900

238,400

35,200
128.000
54,100
55,500
13,100
4,300

103,100

2,728,500
678,300

3,406.800

State

Allowable
Jan. 1

550,000
186,472

*1405 240

256,000

107,100

y 678,300

Week

Ended
Jan. 22
1938

543,650
190,100

75,650
72,300
31,800

200.550
89,100
492,900
242,500
201,400

1,406.200

80,350
169,800

250,150

41,000
132,300
48,900
51,550
13,850
4,450

107,250

2,789.400
716,800

Change
from

Previous
Week

+ 50
+ 9,900

+ 6.200
+50

—400

+1,650
+1,800
+ 650

+ 3,450
+ 3,300

+16,700

+ 850
—300

+ 550

—50

—1,250
—1,550
+ 1,350

—100

+ 100

+ 25,700
+ 3,600

Fotcr

Weeks
Ended

Jan. 22
1938

539,950
174,900

68,500
72,900
32.350
197,850
87.050
492,150
239,250
197,450

1,387,500

78,650
170,850

249,500

43,350
134.000
50,200
48,850
13,900
4,450

107,300

2.753.900
710,300

3,506.200 -1-29.300 3.464,200 3.205,15p

Week
Ended

Jan. 23

1937

604,250
178,900

73,500
65,550
32,700
170.700
104,500
448,800
186,300
179,850

1,261,900

76,800
168,100

244,900

27,3.50
112,450
29.100
47.550

16,550
3,500
92.900

2.619,350
585,800

Note—The figures Indicated above do not include any estimate of any oil which
might have been surreptitiously produced.
x Allowable effective Jan. 15. A State-wide Sunday shut-down order is effective

on the following Sundays: Jan. 23 and 30 and Feb. 6, 13, 20 and 27. This week's
figures are not affected by this shut-down order.

y Recommendation of Central Committee of California Oil Producers.

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 22, 1938

(Figures in Thousands of Barrels of 42 Gallons Each)

Daily Refining
Capacity

Crude Runs
to Stills

Stocks of Finished and
Unfinished Gasoline Stocks

of
Gas

and

Fuel

OU

District Finished Unfin'd
in

Sap'iha
Distil.

Poten¬
tial

Rale

Reporting Daily
Aver

age

P. C.

Oper
ated

At Re¬

fineries
Terms.,
&c..Total P . C.

East Coast..

Appalachian.
Ind., 111., Ky
Okla.. Kan..
Mo

Inland Texas

Texas Gulf..
La. Gulf....
No. I.a.-Ark.

(Rocky Mtn.
Callfornla...

669
146
529

452
355
833
174
91

89
•

821

669
129
489

383
201
797
168
58
62

746

100.0
88.4
92.4

84.7
56.6
95.7

96.6
63.7
69.7

90.9

502

115

442

254

132

681
140
41

46
1

550

75.0

89.1
90.4

66.3

65.7

85.4

83.3
70.7
74.2
73.7

6,943
1,320
8,084

4,257
2.031
10.162
1,461

( 294

1,803
11,206

11,569
1,657
4,510

2,498
201
213

670
122

2",460

1,002
235

812

468

272

1,82
455

74
• 93

1,274

11,748
1,190
6,777

3,573
1,725
10.429
3,515
461

699

75,526

f Reported .

Est. unrept
3,702
457

89.0 2,903
317

78.4 47.621
3,860

23,900
610

6,514
280

115,643

2,790

xEst.tot.U.S.
Jan. 22 '38
Jan. 15 *38

4,159
4,159

4,159
4,159

3,220
3.240

•
51,481
49,341

24,510
24,604

6,794
7,002

118,433
118,962

U.S.B. of M
xJan. 22 *37 y3,038 42.060 19.901 7.033 103,715

x Estimated Bureau of Mines basis, y January. 1937. dahy average.

Weekly Coal Statistics
>

, The National Bituminous Coal Commission in its current

weekly report estimates that the total production of soft
coal in the week ended Jan. 15 to be 7,400,000 net tons,
an increase of 893,000 tons, or 13.7% over the output in the
preceding week. Production in the week of 1937 corre¬

sponding with that of Jan. 15 is estimated at 10,388,000 tons.
The U. S. Bureau of Mines in its weekly report showed

that production of anthracite in Pennsylvania increased
sharply in the week ended Jan. 15, the total output of 1,253,-
000 tons being 438,000 tons, or 53.7% in excess of tonnage
reported for the preceding week.. Compared with the same
week of a year ago, there was a gain of 29.8%. Cumulations
for the 12 working days of 1938 are 3.2% ahead of the same
period of 1937. The consolidated report of both the above-
mentioned organizations follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (IN NET TONS)

Week Ended—

Bituminous coal: a

„ Total, including mine fuel
Daily average

Pennsylvania anthracite: b
Total, Including mine fuel..
Daily average :

Commercial production e

Beehive coke:

, United States total
'

Daily average ...

Jan. 15, 1938

7,400.000
1,233,000

1,253,000
208,800

1,193,000

27,000
4,500

Jan. 8, 1938

6,507.000
1.085,000

815,000
135,800
776,000

26.200
■ N

4,367

•4
Jan.16. 1937 j

10,388,000
1,731,000

965,000
160,800
919,000

62,200
10,367

Coal Year to Date— 1938 1937 1930

Bituminous coal: a

Total, including mine fuel.
Dally average

Pennsylvania anthracite: b
Total, Including mine fuel
Daily average
Commercial production e

c Beehive coke:
United States total

Daily average - - —

326,169,000
1,331,000

d39,224,000
165,500

57,400
4,415

346,796,000
1,417,000

d40,810,000
172,200

Not available

134,400
10,338

422,641,000
1,715,000

d57,772,000
243.800

243,900
18,762

a Includes for purposes of historical comparison and statistical convenience the
production of lignite and anthracite and semi-anthracite outside of Pennsylvania,
b Includes washery and dredge coal and coal shipped by truck from authorized
operations, c Figures for calendar year to date, d Sum of 41 full weeks, e Ex¬
cludes colliery fuel.

ESTIMATED WEEKLY PRODUCTION OF COAL, BY 8TATES
(IN THOUSANDS OF NET TONS)

(The current estimates are based on ra'lroad car loadings and river shipments
and are subject to revision on receipt of monthly tonnage reports from district
and State sources, or of final annual returns from the operators.)

Week Ended—

State Jan.

Jan. 8, ,Jan. 1, Jan. 9, Jan. 11, Jan. 5, Avge.
1938 p 1938 p 1937 p 1936 1929 1923

Alaska. ..... 2 2 1 3 s 8

Alabama... — 209 161 273 228 296 434

Arkansas and Oklahoma 63 79 100 106 105 93

Colorado 138 167 220 174 199 226

Georgia and North Carolina 1 1 1 *
8 8

Illinois ........ 1,005 940 1.377 1,235 1,088 2,111
Indiana ......

254 357 455 440 300 659

Iowa 64 65 88 10* 72 140

Kausas and Mls-ourl 170 197 197 178 129 190

Kentucky—Eastern 511 480 890 809 676 607

Western... 175 130 226 215 316 240

Maryland 21 23 40 43 46 55

Michigan 11 8 21 15 12 32

Montana.. ...— ... 73 72 87 82 59 82

New Mexico 26 30 45 37 41 73

North and South Dakota 75 60 75 79 ■44 850

Ohio 305 243 60S 535 294 814

Pennsylvania bituminous 1,346 1,190 2,578 2,048 2,056 3,402
Tenne-see. 51 51 115 109 83 133

Texas 16 15 14 14 19 26

Utah 69 100 119 94 110 109

Virginia 216 176 302 228 177 211

Washington 38 37 51 34 41 74

West Virginia—Southern a 1,229 1,087 1.982 1,700 1,471 1,134
Northern b 349 261 658 564 548 762

Wyoming 90 131 155 123 117 186

Other Western States c
♦ 2 1 * 86 87

Total bituminous coal 6,507 6,065 10,679 9.197 8,305 11,850
Pennsylvania anthracite d 815 979 1,157 1,273 1,138 1,968

All coal 7.322 7,044 11,836 10,470 9.443 13,818

a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.. B. C. & G.,
and on the B. & O. in Kanawha, Mason and Clay Counties, b Rest of State,
including the Panhandle District and Grant, Mineral and Tucker Counties, c In¬
cludes Arizona, California. Idaho, Nevada and Oregon, d Data for Pennsylvania
anthracite from published records of the Bureau of Mines, (e) Average weekly
rate for entire month, (p) Preliminary, (s) Alaska, Georgia, North Carolina,
and South Dakota, included in "other Western States." * Less than 1,000 tons.

Non-Ferrous Metals—Domestic Copper Lowered to

1034c. Basis Last Week—Lead and Zinc Unchanged
"Metal and Mineral Markets," in its issue of Jan. 27,

reported that growing confusion over the objectives of the
Administration was reflected in a quiet market for non-
ferrous metals last week. Domestic copper was reduced
one-quarter cent, on open-market transactions, and tin
declined about one cent. In view of the recent activity in
lead, that metal was easily maintained on the 4.90c., New
York, basis. Zinc also was unchanged. The unsettlement
here caused prices to waver in London, though changes
abroad were kept within narrow limits. Steel operations
in the United States have increased from 19.2% late in
December to 32.7 in the current week. The publication
further stated:

Copper

Effective Jan. 20, the large mine operators lowered their nominal trading
basis to 10He., Valley, a reduction of one-half cent. This revision was

the first made by that group since the 11c. figure was established on Nov. 23-
Copper and brass mills reduced their base prices on copper products on

Jan. 20 to conform with the revised quotation.
The decline in the price announced by large producers brought out

little additional business, and custom smelters, who named a 10He. basis
on Jan. 19, offered copper in the domestic trade at 10He. on the same day.

Sales for the last week totaled 3,751 tons, against 5,165 tons in the

previous week. The trade regards the consumers' lack of buying interest
as indicating a contraction in new business. Some in the industry believe
further curtailment in production will be necessary to prevent stocks
from becoming top-heavy during the first quarter. Toward the close
of the week custom smelters found few takers of metal offered at 10Hc.t
Valley.
Buying abroad continued on a fairly satisfactory basis during the week.

Fears of further devaluation of the French franc, and speculative interest
in a tight market for electrolytic copper, were factors abroad.

Lead

Open-market transactions in lead dropped to about 1,300 tons in the
last week. As several average-price contracts were placed last week, not
included in the tonnage just named, the market was really not so duil as
outward appearances indicated. The December statistics, showing an
increase in stocks of 15,558 tons, were somewhat depressing, but seemed
to have little influence on the market. Production during December, it
was pointed out. was stimulated by the silver situation. Output Is now

being reduced, and this should show up to advantage statistically by March
or April.
Quotations held at 4.90c., New York, the contract basis of the American

Smelting & Refining Co., and at 4.75c., St. Louis. Business was booked
by St. Joseph Lead during the week on its own brands for delivery in
the East at a premium.
Domestic lead shipments for 1937 totaled 575,933 tons, which compares

with 513,361 tons in 1936 and 433,456 tons in 1935. Shipments in 1937
averaged 47,994 tons monthly, against 42,780 tons monthly in 1936 and
36,121 tons monthly in 1935. Industrial classification of domestic ship¬
ments for the last two years, in tons, follows: . -
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- Jan.-Dec.-

1936

Sundries 39,807
Jobbers 5,966
Unclassified * 290,937

1937

40,774
6,161

312,619

Totals 513,361 575,933

Jan .-Dec.

1936 1937

Cable. 46,977 85,597
Ammunition 21,513 27,032
Foil 28,457 21,669
Batteries.. 76,167 78,648
Brass-making 3,537 3,433
* Includes pigments, oxides, solder, babbitt, lead pipe and sheet, and lead for

tempering gasoline.
Zinc

Business by zinc sellers continued on the reduced basis of the previous
week, with sales involving 860 tons. Consumers are reported finding little
new business coming in. Producers hold that if the business trend does
not improve in the near future, a firmer stand on curtailment will be
necessary. Unfilled orders were reduced to 46,965 tons, a decline of
1,793 tons from the previous week. Inquiry continues to be principally
for forward delivery, with some metal purchased for third-quarte»- The
price remained at 5c., St. Louis, for Prime Western.Hi

Tin

^Trading in tin was inactive all week, and,*priceefmovecCmoderately
lower. Straits was offered on Jan. 26 at 40He., spot, which compares
with 41 He. a week ago. With tin-plate mills operating at 35 to 40%
of capacity, and little in the way of encouragement in the news from
Washington, buyers, were in no mood to expand their operations. De¬
liveries of tin to consumers in the current month will be large, though
not because of any appreciable improvement in business. The free time
on dock for import cargo at New York has been reduced to 10 days, effective
Jan. 21, which development is speeding up delievies considerably.
Chinese tin, 99%, was nominally as follows: Jan. 20, 40.125c.; Jan. 21,

39.875c.; Jan. 22, 39.625c.; Jan. 24, 39-375c.; Jan. 25, 39.375c.; Jan. 26,
39.125c.

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS!

Electrolytic Cower Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louis

Jan. 20 10.025 10.050 41.625 4.90 4.75 5.00

Jan. 21 10.025 9.850 41.375 4.90 4.75 5.00

Jan. 22 10.025 9.825 41.125 4.90 4.75 5.00

Jan. 24 10.025 9.625 40.875 4.90 4.75 5.00

Jan. 25 10.025 9.600 40.875 4.90 4.75 5.00

Jan. 26 10.025 9.600 40.625 4.90 4.75 5.00

Average. _
10.025 9.758 41.083 4.90 4.75 5.00

Average prices tor calendar week ended Jan. 22 are: Domestic copper, f.o.b.
refinery, 10.244c.; export copper, 10.100c.: Straits tin, 41.625c.; New York lead,
4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 5.000c., and silver, 44.750c.
The above quotations are "M. & M. M.'s" appraisal of the major United States

markets, based on sales reported by producers and agencies. They are reduced to
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries: tin quotations are for prompt delivery only.
In the trade, domestic copper prices are quoted on a delivered basis; that is,

delivered at consumers' plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered
prices In New England average 0.225c. per pound above the refinery basis.
Export quotations for cooper are reduced to net at refineries on the Atlantlo

seaboard. On foreign business in copper sellers usually name a c.l.f. price—Hamburg,
Havre, and Liverpool. The c.l.f. basis commands a premium of 0.350c. per pound
above f.o.b. refinery quotation.

Dally London Prices

Copper, Std. Copper
Electro.

(.Bid)

Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

Jan. 20 41H 4l1Jie 45H 182M 183M 15lb« 15 Jf 14H 14H

Jan. 21 41'u 41H 44% 182H 183H 157i« 15H 147i« 14H

Jan. 24. 40b# 40b# 43% 180 X 181H 15b# 15H 147,# 14b#

Jan. 25. 39H 40 43H 180H 181 K 15b« 15ui« 14H 14"i«

Jan.26- 403i« 40H 44 181 182 151316 15ib# 1413,« 14ib#

Prices for lead and zinc are the official buyers ' prices for the first session of the
London Metal Exchange; prices for copper and tin are the official closing buyers'
prices. All are in pounds sterling per long ton (2.240 lb.).

December Production and Shipments of
Portland Cement

The monthly cement report of the United States Bureau
of Mines showed that the Portland cement industry in
December, 1937, produced 7,044,000 barrels, shipped 4,780,-
000 barrels from the mills, and had in stock at the end of
the month 24,899,000 barrels: Production and shipments of
Portland cement in December, 1937, showed decreases of
21.5 and 23.5%, respectively, as compared with December,
1936. Portland cement stocks at mills were 8.9% higher
than a year ago. The preliminary totals of production and
shipments for 1937 show increases, respectively, of 3.4 and
1.0% from the final totals for 1936.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 160 plants at the close of
December, 1936 and 1937.

RATIO OF PRODUCTION TO CAPACITY

Dec., 1936 Dec., 1937 Nov., 1937 Oct., 1937 Sept., 1937

The month
The 12 months ended

40.3%
42.7%

32.2%
45.3%

43.7%
46.0%

52.0%
46.7%

53.1%
47.1%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN DECEMBER, 1936 AND 1937

(Thousands of Barrels)

Stocks at End

District Production Shipments Of Month

'
■ 1936 1937 1936 1937 1936 a 1937

Eastern Pa., N. J . and Md 1,769 1,218 1,120 972 4,497 4,490

New York and Maine 413 169 291 226 1,804 1,643

Ohio, western Pa. and W. Va 770 714 525 363 3,190 3,412

Michigan
617 472 289 234 1,764 2,149

Wis., 111., Ind., and Ky 812 841 511 256 1,937 2,896

Va., Tenn., Ala., Ga., Fla., A La. 891 829 715 674 1,873 1,806

East. Mo., Iowa, Minn. A 8. Dak 857 523 305 216 2,915 2,942

W. Mo., Neb., Kan., Okla. A Ark 655 528 490 307 1,577 1,9.55

Texas
.501 .502 467 420 729 947

Colo., Mont., Utah, Wyo. A Ida. 246 154 159 124 570 622

California 1,235 877 1,102 822 1,443 1,481

Oregon and Washington 205 217 272 166 565 .5,56

Total 8,971 7,044 6,246 4,780 22,864 24,899

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT. BY MONTHS
(In Thousands of Barrels)

Month

January...
February..
March

April
May......
June

July
August
September.
October

November.
December.,

Total al 12.368

Production

1936

3,650
3.476
5,311
8,612
11,104
11,377
11,503
al2,571
12,347
12.470

10,977
8,971

1937

6,616
6,837
8.443
10,402
11.634
11.163
11,597
11,894
11,223
11,374

9,248
7,044

116,475

Shipments

1936

3.917
3,177
7.186
9,182
11.240
12,521
11,823
12.624
12,619
13.089
8,942
6,246

112,566

1937

4,689
6,163
7.879
10,272
11,890
12.645
12,237
12.291
12,773
11,190
a8,188
4,780

113,997

Stocks at End of
Month

1936

22.686
22.971
21,126
20,671
20.431
19,281
18.975
18.920
18,738
18 079

20,117
a22,864

1937

24,393
25.059
25,622
25,747
25,493
24.011
23.370
22,940
21.388
a21,565
a22,634
24,899

a Revised.
Note—The statistics given above are compiled from reports for December, re¬

ceived by the Bureau of Mines, from all manufacturing plants except one, for which
estimates have been included in lieu of actual returns.

Steel Ingot Production up to 32*^%—Buyers Cautious
The "Iron Age" in its issue of Jan. 27 reported that steel

ingot production continues to rise slowly, being estimated
this week at 32)^%, but business shows no signs anywhere of
substantial improvement. Steel buyers are not relaxing
their caution of the past few months, which strongly suggests
that they will await the outcome next month of wage negotia¬
tions between the United States Steel Corp. and the Steel
Workers Organizing Committee before making any but the
most necessary commitments. The "Iron Age" further
reported: - y}:y V,-.; ■

The statement of B. F. Fairless, President of U. S. Steel, before a com¬
mittee of the United States Senate, that "prices cannot be reduced without
a corresponding reduction in costs, of which wages is the most important
part," together with a statement by the head of the steel union that wage
reductions would not be accepted, poses a question that may prove a stum¬
bling block in the wage negotiations.

There is scarcely any sentiment in the steel industry in favor of reduc¬
tions of either wages or prices, but it is generally argued that one cannot
come down without the other. Some in the trade contend that to reduce
both would bring on further readjustment and hesitation until the defla¬
tionary spiral had run its course.
Meanwhile, there are indications inWashington that the Federal Adminis¬

tration may bring no further pressure for steel price reductions, seeing that
wages probably would fall with prices. Following the recent report of the
Navy Department and the Procurement Division of the Treasury,Depart¬
ment to the President that steel prices are not unreasonable based on present
costs, another Government department has made a similar report after^a
study of the steel price situation. M

The continued irregularity of new steel business is illustrated by fluctua¬
tions in production rates in various districts. The Pittsburgh rate, which
declined in the second week of January and remained about stationary for
two weeks, has risen five points to 29%, but the Chicago rate is a half
point lower at 27%. There has been a gain of four points in the Ohio
Valleys to 31% and a like increase in the Cleveland-Lorain area to 30%.
Wheeling-Weirton district operations have dropped four points to 52%.
Elsewhere there are no changes of importance.
Except for rail tonnages that have recently been placed and some build¬

ing construction jobs of fair size, current orders for steel are of small size.
Those above a carload are the exception. The automobile industry's
orders are only a fraction of those that were placed at this time last year.
Buick's order for 5,000 tons was divided among a number of producers,
and Ford and Hudson business, expected a week ago, has not materialized.
Indications are that February output of motor cars may be smaller than
that of January.

Railroad buying is the most dependable prospect in sight, provided the
Interstate Commerce Commission grants a substantial freight rate increase.
Hearings on the railroads' application have been concluded and arguments
will be heard Jan. 31, with an early decision expected. The steel industry's
only objection to rate increases was on iron ore to interior blast furnaces.
Despite the general inclination among the railroads to defer expenditures

until they are assured of larger revenues, some business is appearing. The
Chesapeake & Ohio has ordered 25 hopper cars and will place orders for
7,400 tons of track accessories. The Lehigh & New England is inquiring
for 50 hopper cars. The Lehigh Valley has requested an Reconstruction
Finance Corporation loan of $778,000, which, if granted, will assure a
total outlay of $1,179,680 for repairs to 1,460 steel cars. The New Haven
has asked Federal Court permission to spend $2,850,000 for 50 passenger
cars and 10 diesel engines. The Nickel Plate has ordered 5,600 tons of
rails and the Bangor & Aroostook is inquiring for 2,900 tons of rails and
accessories.

Building construction activity continues in a slump, partly seasonal.
Structural steel lettings in the week were only 12,500 tons, while new
projects total about 10,500 tons. On many pending jobs the taking of
bids has been postponed.
Export inquiry is fairly active. Outstanding is a total of about 125,000

tons of pig iron, the largest single inquiry calling for 25,000 to 40,000 tons.
Scrap markets reflect the uncertain outlook. A semblance of strength

is maintained by export purchases, but domestic mills are almost all out of
the market. Prices at principal centers being unchanged, the "Iron Age"
scrap composite price remains at $14 for the fourth consecutive week.

THE "IRON AGE" COMPOSITE PRICES
Finished Steel

Jan. 25. 1938, 2.605e. a Lb.
One week ago 2.605c.
One month ago..., ...--2.605c.
One year ago—.... .2.330c.

Based on steel bars, beams, tank plates,
wire, rails, black pipe, sheets and hot
rolled strips. These products represent
85% of the United States output.

Hit/h

1937 . 2.605c. Mar. 9
1936.. 2.330c. Dec. 28
1935 2.130c. Oct. 1
1934 - 2.199c. Apr. 24
1933 - .2.015c. Oct. 3
1932. ...1.977c. Oct. 4
1930 - 2.273c. Jan. 7
1927...... .2.402c. Jan. 4

Pig Iron

Jan. 25, 1938, $23.25 a Gross Ton
One week ago $23.25
One month ago 23.25
One year ago... 20.25

IjOW

2.330c. Mar.
2.084c.

2.124c.

2.008c.
1.867c.

1.926c.

2.018c.

'2.212c.

2

Mar. 10

Jan. 8
Jan. 2
Apr. 18
Feb. 1
Dec. 9
Nov, 1

Based on average of basic iron at Valley
furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and
Southern iron at Cincinnati.
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High Low
1937 123.25 Mar. 9 $20.25 Feb. 16
1936 19.73 Nov. 24 18.73 Aug. 11
1935 18.84 Nov. 5 17.83 May 14
1934 17.90 May 1 16.90 Jan. 27
1933 16.90 Dec. 5 13.56 Jan. 3
1932 14.81 Jan. 5 13.56 Dec. 6
1930 18.21 Jan. 7 15.90 Dec. 16
1927 19.71 Jan. 4 17.54 Nov. 1

Steel Scrap

Jan. 25, 1938, $14.00 a Gross Ton (Based on No. 1 heavy, melting steel
One week ago $14.00-, Quotations at Pittsburgh, Philadelphia
Onemonth ago.......A-*.--—13.75 and Chicago. •

One year ago 18.331 ,

High
1937 $21.92
1936 . - 17.75
1935 13.42
1934.
1933.
1932.
1930.
1927.

-•/- 13.00
12.25
8.50

15.00
15.25

Mar. 30
Dec. 21

Dec. 10
Mar. 13

Aug. 8
Jan. 12
Feb. 18
Jan. 17

Low

$12.92 Nov. 16
12.67
10.33
9.50
6.75
6.43
11.25
13.08

June 9

Apr. 23
Sept. 25
Jan. 3

July 5
Dec. 9
Nov. 22

The American Iron and Steel Institute on Jan. 24 an¬

nounced that telegraphic reports which it has received indi¬
cated that the operating rate of steel companies having
98% of the steel capacity of the industry will be 32.7% of
capacity for the week beginning Jan. 24, compared with
29.8% one week ago, 19.2% one month ago, and 77.9% one

year ago. This represents an increase of 2.9 points, or 9.7%,
from the estimate for the week ended Jan. 17, 1938. Weekly
indicated rates of steel operations since Jan. 4, 1937, follow:
1927—

Jan. 4 79
Jan. 11 78
Jan. 18 80
Jan. 25 77
Feb. 1 79
Feb. 8 80
Feb. 15.-_-.81
Feb. 22. 82
Mar. 1 85
Mar. 8 87
Mar. 15.—.88.
Mar. 22 .89,
Mar. 29 90,
Apr. 5 89,
Apr. 12 90.

.4%

.8%
6%
.9%
,6%
,6%
,6%
5%
,8%
3%
9%
6%
7%
9%
3%

1937—

Apr. 19 91.3%
Apr. 26 92.3%
May 3..—91.0%
May 10.—-91.2%
May 17 90.0%
May 24.——91.0%
May 31 77.4%
June 7 76.2%
June 14 76.6%
June 21 75.9%
June 28 75.0%
July 5 67.3%
July 12 82.7%
July 19 82.5%
July 26—.84.3%

1937—

Aug. 2 85.5%
Aug. 9 84.6%
Aug. 16 83.2%
Aug. 23 83.8%
Aug. 30 84.1%
Sept. 7 71.6%
Sept. 13 80.4%
Sept. 20 76.1%
Sept. 27——74.4%
Oct. 4—.66.1%
Oct. 11—63.6%
Oct. 18 55.8%
Oct. 25 52.1%
Nov. 1 48.6%
Nov. 8—-41.0%

1937—

Nov. 15 36.4%
Nov. 22 31.0%
Nov, 29-„..29.6%
Dec. 6 27.5%
Dec. 13. 27.4%
Dec. 20 23.5%
Dec. 27 19.2%

1938—

Jan. 3 25.6%
Jan. 10—27.8%
Jan. 17—29.8%
Jan. 24—32.7%

"Steel" of Cleveland, in its summary of the iron and
steel markets, on Jan. 24 stated:
Slight improvement in demand for steel continues to manifest itself,

but not sufficient to indicate a marked change in the position of con¬
sumers. '

Buying is in small lots and its nature indicates it is for filling gaps
in stock rather than for protecting the future. Prompt shipment is asked.
Boiling schedules are intermittent, depending on accumulation of small
orders. One effect of this condition is to divert some business from mills
to warehouses. Jobbers are buying fairly well to meet this demand.

Some steelmakers find January orders slightly better than in December,
part of this being attributable to moderate increase in automotive specifica¬
tions, which are beginning to assume more importance.

Railroads offer little tonnage, although small purchases of cars, rails
and a few locomotives come out each week. Programs for the year are
being held back until the rate situation is made definite. Every effort is
being made by the Interstate Commerce Commission to expedite hearings
and arguments to the end that a decision may be made in February.
Belief is that some measure of relief will be granted and considerable
buying is expected to follow.

Shipbuilding continues to pile up a future tonnage of steel which will
furnish a backlog over many months. In addition to craft already awarded

to builders, who will start soon placing the steel with mills, a number
of further projects are pending. Socony-Vacuum Oil Co. will take bids
next week on two tankers which will require about 10,000 tons of steel,
and bids will be opened Feb. 1 on the 12 cargo ships the Maritime Com¬
mission is about to award.

River transportation interests are active in adding to facilities, one

located at Pittsburgh having placel 10 cargo barges and three fuel flats,
requiring 2,725 tons of steel. Bids will be taken next month of 22 open

hopper barges and a wrought iron hull for a derrick boat for use on the
Mississippi and its tributaries.
Continued slight increase in operations at important centers, with

unchanged rates at others and only small recessions at two points have
brought a net gain of 1.5 points in the national operating rate, to 30.6%
of capacity. In most cases expectation is for additional activity during
the present week. Pittsburgh moved up 1.5 points to 26%, Youngstown 3
points to 28, Chicago 1 point to 27.6, Wheeling 16 points to 51, Cleveland 2
points to 26, and Cincinnati 4 points to 32. The rate was unchanged
at 31% in Eastern Pennsylvania, 23 at Buffalo, 21 at St. Louis, and 62
at Detroit. Birmingham receded 3 points to 60%, and New England 6
points to 20%.

As a partial offset to the gradual improvement in general buying of
steel, the agricultural implement industry is curtailing somewhat, a sea¬
sonal change. This industry lias been one of the sustaining factors over
the past several months, and its defection is beginning to be felt. However,
agricultural areas continue to prosper and renewed buying is expected to
bring back production of farm tools shortly.
Automobile production held steady at 65,418, compared with 65,735 in

Ihe preceding week. General Motors assembled 21,920 compared with
22,160 the week before; Chrysler outputvwas 11,800 against 13,975; Ford
made no change at 22,765; independent builders produced 8,933 compared
with 6,835 in the preceding period.
After a slow rise for seven weeks "Steel's" composite of steelmaking

scrap prices last week paused and remained unchanged at $13.90. This
is $1.15 higher than the low point at the end of November. Export demand
in the East is a source of some strength, and small offerings prevent a

topheavy market. Holders to a great extent are averse to releasing their
material at the present level. The iron and steel composite is also un-

thangd at $38.97, and the finished steel composite at $61.70.
Because of competition by American steelmakers in world markets the

European steel cartel has reduced prices of export steel by the amount added
in May last year. General dulness of export demand is another factor
in the decision to quote a lower range.

Steel ingot production for the week ended Jan. 24 is placed
at a shade under 31% of capacity according to the "Wall
Street Journal" of Jan. 27. This compares with about 30%
in the previous week and 28YA% two weeks ago. The
"Journal" further reported:
U. 8. Steel is estimated at a little under 31M%. against 31% in the two

preceding weeks. Leading independents are slightly below 31%, compared
with 2914% in the week before and 27% two weeks ago.
The following table gives a comparison of the percentage of production

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

Industry U. S. Steel Independents

1938 31 + 1 31y +.y 31 + iy
1937 82 + 1 75 + 1 88 +1
1936 51 42 59
1935 53 + 3 46^ +2y 57 +3
1934 34 30 37
1933 18M +1 17 + y ivy +iy
1932. 28j^ + 2H 28J^ +2H 2sy +2y
1931 46 + iy 50 +2 43 +1
1930 73^ +4^ 77 + 5 70 +3
1929 85 +iy 86^ -\-~iy ssy +iy
1928... 84 + 7 89 + 6 79 +7
1927 77 + y 86H + y 69 + y

The Week with the Federal Reserve Banks
During the week ended Jan. 26 member bank reserve

balances increased $77,000,000.. Additions to member
bank reserves arose from decreases of $52,000,000 in moneyin circulation, $18,000,000 in Treasury deposits with Federal
Reserve banks and $28,000,000 in non-member depositsand other Federal Reserve accounts and an increase of
$15,000,000 in Treasury currency, offset in part by anincrease of $21,000,000 in Treasury cash other than inactive
gold and a decrease of $16,000,000 in Reserve bank credit.
Excess reserves of member banks on Jan. 26 were estimated
to be approximately $1,440,000,000, an increase of $70,-
000,000 for the week. Inactive gold included in the goldstock and Treasury cash amounted to $1,223,000,000 on
Jan. 26, unchanged for the week.
The statement in full for the week ended Jan. 26, in com¬

parison with the preceding week and with the correspondingdate last year, will be found on pages 704 and 705.
. Changes in the amount of Reserve bank credit outstand¬
ing and related items during the week and the year ended
Jan. 26, 1938 were as follows:

Increase (+ ) or Decrease (—)
Since

Jan. 26,1938 Jan. 19,1938 Jan. 27, 1937

Bills discounted. 11,000,000 - +8*000.000BUls bought 1,000,000 —2.000,000U. S. Government securities
... 2,564,000,000 +134 000 000Industrial advances (not Including

$13,000,000 commitm'ts—Jan. 26) 18,000,000 ... —6 000 000Other Reserve bank credit * —17,000,000 —18ioOo!oOO
Total Reserve bank credit. 2,594,000.000 —16,000,000 +116,000,000Gold stock 12,755,000,000 - +1,410,000,000Treasury currency 2.654,000,000 +15,000,000 +123,000,000
Member bank reserve balances 7,296,000,000 +77,000,000 +517,000,000Money in circulation——

. 6,294,000,000 —52.000,000 -^24,000,000Treasury cash 3.642.000,000 + 21,000,000 +1,139,000.000Treasury deposits with F. R. bank.. 117.000,000 —18,000.000 —63,000.000Non-member deposits and other Fed¬
eral Reserve accounts 654,000.000 —28,000,000 +80,000,000
* Less than $500,000.

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬
rent week, issued in advance of full statements of the member
banks, which will not be available until the comingMonday:
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES
(In Millions of Dollars)

New York City Chicago
Jan. 26 Jan. 19 Jan. 27 Jan. 26 Jan. 19 Jan. 27
1938 1938 1937 1938 1938 1937

^ ^
Loans and Investments—total-- 7,857 7,852 8,542 1,936 1,929 2,087
Loans—total 3,317 3,344 3,509 616 617 579
Commercial, Industrial, and

agricultural loans:
On securities 219 222 * 30 30 *
Otherwise secured & unsec'd 1,467 1,484 * 381 384 *

Open market paper 176 181 * 30 28 *
Loans to brokers and dealers. 651 654 1,016 36 36 42
Other loams for purchasing or
carrying securities 212 212 * 73 73 *

Real estate loans 128 128 129 13 13 14
Loans to banks 38 38 30 1 1 5
Other loans: On securities.— - 234 235 * 20 20 *
Otherwise secured & unsec'd 192 190 * 32 32 *

U. S. Govt, direct obligations..- 3,150 3,121 3,494 961 954 1,139
Obligations fully guaranteed by
United States Government 396 392 454 101 102 94

Other securities 994 995 1,085 258 256 275
Reserve with Fed. Res. banks.. 2,769 2,718 2,656 625 610 565
Cash in vault 52 51 54 25 25 34
Balances with domestic banks.. 67 73 82 162 156 185
Other assets—net.. 474 470 498 60 60 75
Liabilities—

Demand deposits—adjusted 5,869 5,822 6,427 1,441 1,416 1,564
Time deposits 651 641 606 464 465 454
United States Govt, deposits..- 351 352 159 63 63 49
Inter-bank deposits:
Domestic banks ' 2,126 2,131 2,428 569 566 613
Foreign banks 387 384 381 5 6 4

Borrowings
Other liabilities.. 353 351 362 17 16 23
Capital account 1,482 1,483 1,469 249 248 239

*CGH+aiable figures not available.
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Complete Returns of Member Banks of the Federal
Reserve System for the Preceding Week

As explained above, the statements of the New York and
Chicago member banks are given out on Thursday, simul¬
taneously with the figures for the Reserve banks them¬
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in 101
cities cannot be compiled.
In the following will be found the comments of the Board

of Governors of the Federal Reserve System respecting the
returns of the entire body of reporting member banks of
the Federal Reserve System for the week ended with the
close of business Jan. 19:
The condition statement ofweekly reporting member banks in 101 leading

cities shows the following principal changes for the week ended Jan. 19:
Decreases of $63,000,000 in commercial, industrial and agricultural loans
and $30,000,000 in loans to brokers and dealers in securities; increases of
$46,000,000 in holdings of United States Government direct obligations
and $13,000,000 in "Other securities"; increases of $47,000,000 in reserve
balances with Federal Reserve banks and $66,000,000 in balances with
domestic banks; an increase of $24,000,000 in demand deposits—adjusted,
a decrease of $21,000,000 in time deposits, and an increase of $69,000,000
in deposits credited to domestic banks.
It Commercial, industrial and agricultural loans declined somewhat in
most of the districts, the principal decrease being $34,000,000 in New
York City and the total decrease being $63,000,000 at all reporting member
banks. Loans to brokers and dealers in securities declined $28,000,000
in New York City and $30,000,000 at all reporting member banks.
^ Holdings of United States Government direct obligations increased
$52,000,000 in New York City and $46,00,000 at*all reporting member
banks, and declined $13,000,000 in the Chicago district and $6,000,000
in the Richmond district. A decline of $10,000,000 in holdings of obliga¬
tions fuUy guaranteed by the United States Government in the Richmond
district was largely offset by increases in the other districts, all reporting
member banks showing a net reduction of $1,000,000 for the week. Hold¬
ings of "Other securities" increased $8,000,000 in New York City and
$13,000,000 at all reporting member banks. ;
fc Demand deposits—adjusted increased $37,000,000 in New York City
and $24,000,000 at all reporting member banks, and declined $8,000,000
each in the Chicago and St. Louis districts. Government deposits de¬
clined $12,000,000 in New York City and $21,000,000 at all reporting
member banks.

Deposits credited to domestic banks increased $48,000,000 in New York
City and $69,000,000 at all reporting member banks. Deposits credited
to foreign banks declined $8,000,000 in New York City.
Weekly reporting member banks reported no borrowings on Jan. 19.
A summary of the principal assets and liabilities of the

reporting member banks, together with changes for the week
and year ended Jan. 19, 1938, follows:

Increase (+) or Decrease (—)
Since

Jan. 19, 1938 Jan. 12, 1938 Jan. 20, 1937
Assets ' § ^ $

Loans and Investments—total 21,285,000,000 —18,000,000 —1,372,000,000
Loans—total - 9,089,000,000 —106,000,000 +166,000,000
Commercial, industrial, and agri¬

cultural loans:
On securities 568,000,000 —1,000,000 *
Otherwise secured and unsee'd 3,870,000,000 —62,000,000 *

Open market paper,—--. 459,000.000 —1,000,000 *
Loans to brokers and dealers in
securities 812,000,000 —30,000,000 —398,000,000

Other loans for purchasing or
carrying securities ——— 621,000,000 —4,000,000 *

'

Real estate loans 1,162,000,000 —2,000,000 +9,000,000
Loans to banks. 67,000,000 +1,000,000 +10,000,000
Other loans:

On securities 718,000,000 —2,000,000 *
Otherwise secured and unsee'd 812,000,000 —5,000,000 *

U. S. Govt, direct obligations 8;143,000,000 + 46,000,000 —1,119,000,000
Obligations fully guaranteed by
United States Government 1,130,000,000 —1,000,000 —99,000,000

Other securities 2,923,000,000 +13,000,000 —320,000,000
Reserve with Fed. Res. banks.—_ 5,647,000,000 +47,000,000 +322,000,000
Cash In vault 302,000,000 —28,000.000 —87.000,000
Balances with domestic banks 2,023,000,000 +66,000,000 —285,000,000
Liabilities—

Demand deposits—adjusted 14,487,000.000 +24,000,000 —1,060,000,000
Time deposits 5,199,000.000 —4,000,000 +149,000,000
United States Government deposits 654,000,000 —21,000,000 +94,000,000
lDt6r~b&iijk deposits!
Domestic banks.'. 5,333,000,000 +69,000,000 —726,000,000
Foreign banks 421,000,000 •—11,000,000

Borrowings.-- - ------- —6,000,000 —7,000,000
* Comparable figures not available.

Chinese and Japanese Armies Launch New Offensives
Along Yangtze River—Foreign Minister Hirota
Pledges Continuance of Open Door Policy in China

As Japanese bombing planes this week continued to attack
important Chinese cities, reinforced Chinese and Japanese
armies opened new offensives along the Yangtze River, with
heavy casualties reported on both sides. In Shanghai it was
rumored that Japanese soldiers in Nanking had mutinied, but
the Japanese Foreign Office declared that steps would be
taken to meet the situation. Nevertheless, Japanese au¬
thorities continued to refuse permission for any foreigners,
except diplomatic officials, to visit Nanking. Chinese
military leaders said on Jan. 26 that increased air attacks,
combined with guerilla warfare, had halted invading Japanese
troops in North and Central China. A squadron of Chinese
planes was reported to have bombed the occupied city of
Nanking, causing considerable damage and many casualties.
In retaliation, Japanese airplanes on Jan. 27 bombed
Hankow, the temporary Chinese capital, and inflicted severe
losses at the military airdrome.
It was disclosed by the State Department at Washington,

od Jan. 27, said advices to the New York "Herald Tribune",
that the United States had protested formally on Jan. 17
to the Japanese government against molestation of Americans
at Nanking, Hangchow, and other places in China by Japa¬

nese armed forces, and made public a series of reports on
other recent acts of aggression. The advices added:
The protest reminded the Japanese government of the guaranties given

in the Japanese apology*on Dec. 24 for the attack on the United States
gunboat Panay, asserted that steps thus far taken to safeguard American
interests were inadequate and insisted on reinforcement of the Japanese
government's efforts to prevent a repetition of "such outrages."
The most recent "Chronicle" reference to the Sino-Japanese

conflict was in our issue of Jan. 22, page 516. Associated
Press advices of Jan. 25 from Shanghai described the situa¬
tion as follows:
Chinese said both sides suffered severe losses as they fought for hours

at close range near Wuhu, 60 miles up the river from the former Chinese
capital, with Japanese warships shelling Chinese positions. Chinese said
their air force had destroyed the airdrome at Wuhu. They placed their
own casualties at 400, but made no estimate of the enemy's.
The Chinese reported they had captured Hohsien, 25 miles down the river

from Wuhu, near the scene of the bombing of the United States gunboat
Panay on Dec. 12.
Along the Tientsin-Pukow Ry., north ofNanking, Chinese forces reported

they were driving back Japanese near Pengpu, advance point of the in¬
vaders' northward drive toward Suchow, strategic rail junction 320 miles
northwest of Shanghai.
Chinese cavalry was said to have surrounded the Japanese garrison at

Tsining, Shantung Province city taken by the Japanese last week on their
southward advance toward Suchow. The big Japanese offensive in southern
Shantung, according to Chinese, was being held up until reinforcements
arrived.

The Japanese naval spokesman said a Japanese raid on Ichang, in Central
China, had destroyed 16 Chinese planes and damaged a hangar, field depot
and barracks. He also asserted Japanese planes had bombarded Chuhsien,
in Szechwan Province, and Ningpo, near the Chekiang Province coast.
A Hongkong dispatch said Japanese continued their aerial bombardment

of the Canton-Kowloon railway in South China, striking closer to Canton
than at any time since they opened their attacks. Japanese warships were
said to have fought a one-hour artillery duelwith Chinese batteries at Nam-
tao, across Deep Bay from the northwest edge ofHongkong.
► Japanese Army spokesmen said Japanese operations against Chinese
irregulars in Pootung, across the Whangpoo River from Shanghai, had been
completed, and that "troops have been withdrawn from there except for
scattering patrols."
Hsu Shin-ying, China's Ambassador to Japan, stopped in Shanghai on

his way to Hankow, temporary capital, saying, "I bring no peace terms.
I am convined that the invasion by foreign forces can only make China
more determined to maintain its integrity . . . more united to fight
for the right."

Foreign Minister Koki Hirota of Japan, addressing the
Japanese Diet on Jan. 22, pledged that the open door policy
would be maintained in China, but insisted that a Govern¬
ment friendly to Japan must be instaled and that China
must cooperate with Japan against Russia and in other
matters. His remarks were quoted in, part as follows in a
Tokyo dispatch of Jan. 22 by Hugh Byas to the New York
"Times":
Foreign powers were urged to realize that adjustments to Japan's de¬

mands were necessary and he assured in unusually explicit language that
China's door would remain wide open for their economic and cultural en¬
terprises. Japanese who heard the speech considered it the most successful
Mr. Hirota had ever made.
The Foreign Minister declared North China was not to be made a second

Manchukuo. Reiterating the hackneyed pledge that Japan seeks no
Chinese territory, he clarified it by adding:
"Nor has she any intention of separating North China from the rest of

the country."
Denies Curtailment of Aims

He made clear that he did not imply any curtailment of Japan's aims.
Local aims in North China are now merged in a larger continental policy,
he added, in which China in the role of subordinate partner will cooperate
and collaborate in a solid bloc of East AsiaD nations presided over by Japan.
Cooperation in the most essential aspect means China will take Japan's
side against Russia, he went on.
The first of four basic peace conditions, he asserted, transmitted through

Dr. Oskar Trautmann, German envoy in China, demanded that "China
abandon her pro-Communist, anti-Japanese, anti-Manchukuo policies and
collaborate with Japan and Manchukuo in their anti-Comintern policy."

President Roosevelt Asks American Red Cross to Raise
Fund for Assistance of Destitute Chinese Civilians
—Letter Expresses Hope American People will
Contribute $1,000,000

President Roosevelt on Jan. 24 asked the American Red
Cross to collect a fund for the relief of Chinese civilians who
have been made destitute by the Sino-Japanese conflict.
He added that he hoped the response of the American people
to this appeal would result in "a good-will offering of as much
as perhaps one million dollars." The President concluded
his letter by urging all citizens to "give promptly and gener¬
ously." In his letter, addressed to Admiral Cary T. Gray¬
son, Chairman of the Red Cross, Mr. Roosevelt said:
My Dear Admiral Grayson:
There is, I am confident, a widespread desire on the part of our citizens

in every section of the country to contribute to a fund to aid in meeting the
extreme distress of millions of civilian people in China. I feel that our
people are deeply sympathetic with those in need in this situation and will
wish by their voluntary contributions to take some larger part in aiding
in this humanitarian task in which the people ofmany countries are partici¬
pating. The need of the Chinese is evidenced by the fact that when the
International Red Cross Committee made inquiry of both the Japanese and
Chinese Red Cross Socities, the Japanese society replied that their resources
were adequate to deal with their situation and the Chinese stated that they
very much needed outside assistance.
In order to give effect to this desire to aid the people of China it is neces¬

sary that some organization be designated to supervise the collection and
distribution of the funds, and for such a task we naturally turn to the Red
Cross.

I should like to request, therefore, that the Red Cross take such steps
as it may deem appropriate to afford the American people an opportunity
to respond by their contributions to the need of our suffering fellow-beings
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and I trust that their response will result in a good-will offering of as much The Statement Of the Bank for the end of 1937, as COm-as perhaps one million dollars. In response to such an appeal I urge that pared With Nov. 30, was Contained as follows in Associatedall our citizens give promptly and generously.
Press advices from Basle, Jan. 4 (figures in Swiss francs

Very sincerely yours. at par) :
FRANKLIN D. ROOSEVELT.

ASSETS
A Washington dispatch of Jan. 24 to the New York

r iztTava ie 1377547927"Times" quoted Admiral Grayson on this subject as follows: wd"o5"cWnt"'ZZmirtth&ii:: 52,325,353.25 25:886:485:30Admiral Grayson said that the funds raised would be'expended in China S'Rbt funds at interest.. 17,155,452.80 18,643,214.65
by the American Advisory Committee, appointed by Nelson T. Johnson, Kf ro^clnl bllfs"and'Ekers^aeceptances...122,146,301.67 123,336.506.09the United States Ambassador, and consisting of outstanding Americans 2 Treasury bills 110,571,917.57 146.124,156.50residents in China. The money will be apportioned to effective distribution *

232,718.219.24 269,460,662.60
agencies already in existence. '

™au: ' ' '"Time is of the greatest importance," Admiral Grayson told the Red
Not exceeding three months 32,137,661.39 39,822.139.66Cross chapters. "We feel confident that our citizens will respond gener- Between three and six months 6,272,467.61 7,754,457.89ously to the need of suffering men, women and children of another land."

t ,
,0.,.19Q(V. 47 « hq7 ks.

In a statement Admiral Grayson said that the Red Cross had made
g bl]l8 and7nvitmentsT*'"available to the American Ambassador for distribution to various relief j, Maturing within three months:agencies a total of $181,000 during the past six months. '

(a) Treasury bills 29,971,550.60 18,958,179.22"Of this sum $130,000 was donated from the national treasury of the 00 Hundry Investments... 83,464,463.67 74,838,949.52
American Red Cross, including $100,000 spent to aid suffering civilians, 2* B?a7*Tr«!SSy'bills*.!* 27.300.449.18 33,994,053.13chiefly through all allocations to hospitals in China, and $30,000 to evacuate (b) Sundry Investments!IIIIIIIIIIIIII.I 64,953,806.91 55,636,015.39stranded Americans," Admiral Grayson said. "Contributions of $51,000 3. Over six months: ,

from the public and from Chinese-American groups were expended for medi- <J> s^^ry1*tov^ments'I'll:::::::::::: U',792,336.95 53,051,507.26.cal supplies. '

"The hardships faced by the Chinese people have so greatly increased Total 294,576,328.06 275,735,780.37In the past few weeks that the Red Cross societies of many nations have Other assets:
rallied to provide funds for food, clothing, shelter and medical help. SimdryUems0611 80" 38*063 66 \,l75,322.74t"Appeals for Chinese relief funds are being made by the British Red '

- 1— ' -—Cross, the Canadian Red Cross and the Red Cross societies of Australia Total 1,065,418.30 2,183,655.68

"''"AHTe^rad.cate the intenee suffering of the Chinese civilians. It ToU" Mse,» 6M.026.328.81 •»*».»»■«
is estimated that millions of men, women and children are in great distress. LIABILITIESWhole cities of a half million people have been depopulated. Food must Capital paid up... 125,000,000.00 125,000,000.00be provided: the Winter is severe we are told, and clothing and shelter are Reserves:
desperately needed. Many committees of women—composed of foreign S*?.I,Ti " «'??! 7? « SiI'SSI'S?f. flkln/iaA _MA AtviAn/v f L,j„ » A t « . mt * DlVjU0Xl(J rC86fV0 fUnQaaa,»s«wvakAa#aa. mm-m mm Uf315»304.73 0)iOlOjuO *»7v
residents and Chinese are working among this homeless population, sewing . 3 General reserve fund 12,630.609.44 12,630,609.44garments, distributing food and volunteering in the hospitals. The need '
is so acute, however, that assistance must be given from other nations.' Total 23,183,521.77 23,183,521.77^ Long-term commitments:"

1. Annuity trust account deposits... 153.527,500.00 153,712,500.00Spanish Loyalists and Rebels Switch Campaign to German Government deposit..... 7?'Zo^Znn'™
K

A. u t . ... , i r> .i c>.j Tr i . 3. French Government deposit (Saar) 1,036,000.00 1,036,800.00Air—bombing Attacks by Both bides—Valencia, 4. French Government guarantee fund 31,697,915.67 31,622,315.61BarCe,°na' Sev!Ue and TerUeI 0bJeCt8
Total— 262,825,165.67 263,227,865.61

or assault
Short-term and sight deposits (various currencies):A series of bombing attacks on Spanish cities by both L ^(a^Betwee^ 6,260,520.73 6,253,431.08loyalist and rebel planes featured the civil war in Spam this (b) Not exceeding three months ...125.764.899.72 134,422,537.69week, while insurgent forces continued their attempts to (c) Slght 46,826,317.65 41,119,519.18recapture the important strategic center of Teruel. On Total... 178,851,738.10 181,795,537.95Jan. 21 a spokesman for the Spanish Cabinet announced that 2- banks for a0601"1* ot others:

loyalist planes had homed Salamanca, headquarters of 3. other d^fto'rs'f 2,335.844.44 2,551,150.42insurgent General Francisco Franco, causing extensive (H> Not exceeding three months 645,695.08 1,025,314.39damage, in reprisal .for rebel air raids on Barcelona and (b) Slght 5,669,879.19 5,821,672.10Valencia. Loyalist bombing squadrons, continuing their Total 6.315,574.27 6,846,986.49campaign of reprisals, on Jan. 23 attacked the insurgent- KiSS:(gol<1> ""- 8'370'784*19 8'391'479'4<>held city of Seville, killing 24 persons. More than 400 Guaranty on commercial bins sold Mi8.i8O.21 2,421,332.24Italian and German airplanes were reported to have partici- 2* Sun(iry ltems— - 41,625.520.16 39,844,001.53pated in an insurgent attack on the Teruel front Jan. 26, Total 43.043,700.37 42,265,333.77and loyalists said that this was the greatest aerial battle
Total liabilities am 7i ««a 41

ever fought in Europe. Insurgent planes also bombed Total liabilities.. 650.026.328.8i a63.26i.875.4i
Valencia on Jan. 26, killing 125 civilians.

I>,Ih99SPn^m p8*"*A t? "Ch,™n(icle'' President McLeod of Bank of Nova Scotia Regards aspjv' , '!'?° , i I1/!* adyices of Jan. 26 from Temporary Business Contraction in United StatesH®?4^'^nce (on the Spanish frontier) descnbed bombing —Reports Canadian Business Remarkably Well™ '
Maintained Despite Conditions in United States—

The planes, dropping 1,500-pound aerial torpedoes, spread death without CnmmpntR on Fxnancinn in WnrU TVnri.*pause from 9 a. m. until night-fall over an area extending from the Govern- Lomments on Expansion in World Tradement's front lines to the second and third lines of reserves and to villages There are good grounds for the opinion that the present16 miles behind the battle front, the dispatch said. The German and contraction Of business in the United States will prove to
Italian planes, reported by the news agency to be new ones, appeared to be Kp no morp than n j-pmnnrnrv if rpvpto in olior-
led by a squadron of black-tipped German Heinkel bombers. ^ rc • ? y 1.£.SfVere recession, in Cliar-Despite the day-long rain of death from the skies, the Loyalists said, J! ^ inoo 1 ^ to those Wllich occurred in the latterGovernment troops achieved several swift victories north of Teruel in the P&rt Ot 1933 and in tlie Summer ot 1934, J. A. McLeodrmountains and succeeded in occupying commanding positions along the President of the Bank of Nova Scotia, told the shareholdersSaragossa-Teruel highway, chief line of communication to Franco's rear. of tlie bank at their annual meeting in Halifax, this Week.A brief artillery barrage at dawn paved the way for a successful attack "In face of the pronounced decline in production and ind

!?WM"JT111?1 employment in the United States, business in Canada haslull in ground operations, but when dJkneL'mo and thetomiTs^uit* !?en remarkably well maintained," according to Mr. McDeod.the battle was resumed with vigor. "e w@nt on to Say I
Insurgent dispatches from Saragossa admitted that the Loyalists had The official indices of employment and production in this country haveopened a strong attack on the Saragossa-Teruel highway north of Teruel continued at peak levels during the period of recession :n the Unitedand in the vicinity of the Village of Buena, five miles west of the artery. States. As an indication of the general trend, this bank's cumulativeThe insurgents asserted, however, that their anti-tank guns and artillery index of business in Canada reached the peak of the recovery movementheld off the loyalists while Franco's troops made an encircling movement and in September, and from then until November (the latest month forforced the enemy to retreat at 3 p. m. Two hours later, Franco's Saragossa which complete statistics are available) has declined by only 1%.base said, the insurgents counter-attacked killing several hundred and taking We should, however, be unduly optimistic if we were to assume that200 prisoners.

such a state of affairs could continue for long in the event of furtherThe Government attacks, according to the insurgents, were led by strong deterioration in the United States. Our business and financial ties withcontingents of the Karl Marx foreign brigade, composed mostly of com- that country are so close and its economic preponderance is so great that amunists and anti-Fascist volunteers.
continuance of recession in the neighboring republic would undoubtedly♦
be reflected in contracting business here.Statement of Condition of Bank for International Pointing out that the situation in the United States wassettlements as of Dec. 31, 1937
essentially different from and more favorable than that ofResources of the Bank for International Settlements, 1929, and that the economic background therefore was notBasle, Switzerland, as of Dec. 31, 1937, totaled 650,026,329 conducive to the onset of another depression, Mr. MeLeodSwiss francs, it. is shown in the Bank's year-end state- stated that the very rapidity of the fall in production, com¬ment of condition, issued Jan. 4. This represents a decrease bined with the maintenance of retail sales at comparativelyfrom the previous month's figure of 653,261,875 Swiss francs, high levels, suggests that inventory adjustments may bebut an increase when compared with Dec. 31, 1936, when made quickly. In reviewing economic developments of 1937,the assets of the institution amounted to 616,283,626 Swiss Mr. McLeod declared that one of the most favorable hasfrancs. Cash on hand and on current account with banks been the notable expansion in the volume of world trade,at the latest date is shown as 52,325,368 francs against the international movement of goods being substantially25,886,485 francs a month ago and 23,356,232 francs at the larger than in 1936 and close to the pre-depression levelend of 1936. Paid-up capital of the "World Bank" remained of 1929.

unchanged during 1937 at 125,000,000 francs, while total "Now that the recovery in trade appears for the momentreserves increased from 22,059,148 Dec. 31, 1936, to 23,183,522 to have been interrupted, however, it is more important thanfrancs at the latest date.
ever that further steps should be taken to lower the barriers
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which still obstruct the flow of goods from one country
to another," Mr. McLeod asserted. He further observed:

Today, as formerly, the power of initiative lies primarily in the hands
of the great creditor nations and above all in those of Great Britain and
the United States. For this reason the recent opening of trade negotiations
between these two countries is of greatest significance.

An increase of $55,000 in net profits of the bank to
$1,982,140 was attributed by H. F. Patterson, general man¬
ager, to reasonably good operating conditions, relatively
stable interest rates and an increased demand for com¬
mercial loans during the year. He cited as one of the most
encouraging developments of 1937 the notable improvement
in the state of the public finances, particularly in the case
of the Dominion, where the total deficit for the fiscal year
is expected to be appreciably less than the budget estimate
of $35,000,000, and some of the provinces where balanced
budgets have been restored.

$62,000 of City of Brisbane 6% Gold Bonds Due March 1,
1957, Selected by Lot for Redemption March 1

National City Bank of New York, fiscal agent, is notifying
holders of City of Brisbane (Australia) 30-year sinking fund
5% gold bonds due March 1, 1957, that $62,000 principal
amount of this issue has been selected by lot for redemption
on March 1, 1938, at par. Drawn bonds will be paid on
that date at the head office of the bank, 55 Wall St., New
York.

♦

$269,000 of External Loan Gold Bonds of Finland
Drawn for Redemption March 1 ____

|F The Republic of Finland will redeem on March 1 $269,000
principal amount of 22-year 6% external loan sinking fund
gold bonds due Sept. 1, 1945, at par and accrued interest.
The bonds called, which have been selected by lot, will
become payable on the redemption date at the head office
of the National Citv Bank of New York, fiscal agent,
55 Wall St.

Mortgage Bank of Kingdom of Denmark Accepts Offer
of 4% Loan of $2,530,000 Made by Swedish and
Danish Banking Firms—Proceeds to Be Used to
Retire Balance of 1927 5% Foreign Loan

The Mortgage Bank of the Kingdom of Denmark has
accepted the offer of a 4% loan of $2,530,000 made by a
combine of Swedish and Danish banking firms on behalf of
a consortium of Dutch banking firms, according to a report
to the Department of Commerce by the office of the Ameri¬
can Commercial Attache at Copenhagen, made public
Jan. 18. The proceeds of the loan will be used to retire the
balance of the Mortgage Bank's 5% loan of 20,000,000
Swedish crowns made in 1927 through Swedish, British
and Belgium banks, the report stated. This was the fourth
Danish foreign loan that has been converted recently by
new loans obtained in The Netherlands, according to the
report.

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended Jan. 1, 1938
While the percentage of trading in stocks on the New York

Stock Exchange during the week ended Jan. 1 by all mem¬
bers, except odd-lot dealers, was lower than in the preceding
week, member trading on the New York Curb Exchange
was larger, it was announced by the Securities and Exchange
Commission yesterday (Jan. 28). Member trading on the
Stock Exchange during the latest week amounted to 2,984,-
280 shares in round-lot transactions, the Commission noted,
or 17.20% of total transactions of 8,677,480 shares. This
compares with 2,291,260 shares of stock bought and sold
on the Exchange for the account of members during the
previous week ended Dec. 25, which was 18.14% of total
transactions that week of 6,315,140 shares.

On the New York Curb Exchange, members traded for
their own account during the week ended Jan. 1, according
to the SEC, to the amount of 585,940 shares, against total
transactions of 1,799,600 shares, a percentage of 16.28%.
In the preceding week (ended Dec. 25) member trading on
the Curb Exchange was 15.73% of total transactions of
1,167,390 shares, the member trading having been reported
by the Commission at 367,320 shares.
The data issued by the SEC is in the series of current

figures being published weekly in accordance with its pro¬
gram embodied in its report to Congress in June, 1936, on
the "Feasibility and Advisability of the Complete Segregation
of the Functions of Broker and Dealer." The figures for
the week ended Dec. 25 were given in these columns of
Jan. 22, page 519. In making available the data for the
week ended Jan. 1 the Commission stated:
The figures given for total round-lot volume in the table for the New

York Stock Exchange and the New York Curb Exchange represent the
volume of all round-lot sales of stock effected on those exchanges as dis¬
tinguished from the volume reported by the ticker. The total round-lot
volume for the week ended Jan. 1 on the New York Stock Exchange,
8,677,480 shares, was 9.9% larger than the volume reported on the ticker.
On the New York Curb Exchange, total round-lot volume in the same
week, 1,799,600 shares exceeded by 12.6% the ticker volume (exclusive of
rights and warrants).

The data published are based upon reports filed with the New York
Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

New Yorl New York
Stock Curb

Exchange Exchange

Number of reports received - 1,075 870
Reports showing transactions:
As specialists* — 204 105
Other than as specialists:
Initiated on floor ......—299 ^62
Initiated off floor 344 lo3

Reports showing no transactions 432 568
The number of reports in the various classifications may total more than

the number of reports received because, at times, a single report may carry
entries in more than one classification.

*Note—On the New York Curb Exchange the round-lot transactions of specialists
"In stocks in which registered" are not strictly comparable with data similarly
designated for the New York Stock Exchange, since specialists on the New York
Curb Exchange perform the functions of the New York Stock Exchange odd-lot
dealer, as well as those of the specialist.

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS
FOR ACCOUNT OF MEMBERSa (SHARES)

Week Ended Jan. 1, 1938
Total Jot Per
Week Cent,b

Total volume of rounl-lot sales effected on the Exchange.... 8,677,480

Round-lot transactions of members except transactions of
specialists and odd-lot dealers in stocks in which registered:

1. Initiated on the floor—Bought 424,640
Sold 468,770

Total.

2. Initiated off the floor-

.. Sold

Total.

Round-lot transactions of specialists in stocks In which
registered—Bought

Sold.

Total 1,451,790

Total round-lot transactions of members, except transactions

Total 2,984,280

Transactions for account of odd-lot dealers In stocks In which
registered:

1. In round lots—Bought
Sold..

Total.

893,410 5.15

315,120
323,960

639,080 3.68

727,160
724,630

1,451,790 8.37

1,466,920
1,517,360

2,984,280 17.20

524,340
166,590

690,930 3.98

2. in odd lots (Including odd-lot transactions of specialists):
Bought - 1,311,338
Sold 1,676,420

Total — 2,987,758
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS

FOR ACCOUNT OF MEMBERSa (SHARES)
Week Ended Jan. 1, 1938

Total volume of round-lot sales effected on the Exchange

Round lot transactions of members, except transactions of
specialists in stocks In which registered:

1. Initiated on the floor—Bought
Sold

Total.

2. Initiated off the floor—Bought.
Sold

Total.

Round-lot transactions
registered—Bought.

Sold

of specialists In stocks ln T which

Total.

Total round-lot transactions for accounts of all members:
Bought
Sold........ —

Total.

Odd-lot transactions of specialists In stocks in which registered:
Bought
Sold...

Total for Per

Week Cent,b

1,799,600

36,690
33,050

69,740 1.94

61,065
49,325

110,390 3.06

200,160
205,650

405,810 11.28

297,915
288,025

585,940 16.28

117,582
108,453

Total 226,035
a The term "members" includes all Exchange members, their firms and their

partners, Including special partners.
b Percentage of members' transactions to total Exchange transactions. In cal¬

culating these percentages the total of members* transactions is compared with
twice the total exchange volume for the reason that the total of members' trans¬
actions Includes both purchases and sales, while the total exchange volume includes
only sales.

Odd-Lot Trading on New York Stock Exchange During
Week Ended Jan. 22

The Securities and Exchange Commission made public
on Jan. 27 a summary for the week ended Jan. 22, 1938, of
the daily corrected figures on odd-lot transactions of odd-lot
dealers and specialists in stocks, rights and warrants on the
New York Stock Exchange, continuing a series of cur¬
rent figures being published weekly by the Commission.
The figures for the week ended Jan. 15 were given in the
"Chronicle" of Jan. 22, page 519.
The data published are based upon reports filed daily

with the Commission by odd-lot dealers ana specialists.
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS

IN STOCKS, RIGHTS. AND WARRANTS ON THE NEW YORK STOCK
EXCHANGE—WEEK ENDED JAN. 22. 1938

Trade Date

SALES

(<Customers' Orders to Bug)

PURCHASES

CCustomers' Orders to Sell)

No. Ord. Shares Value No. Ord. Shares Value

Jan. 17
Jan. 18
Jan. 19
Jan. 20
Jan. 21 and 22...

Total for week..

8,358
6,795
7,936
5,675
9,833

206,123
166,105
200,576
144,222
243,329

$6,730,994
5,726,090
6,505,653
5,260,154
8,174,408

5,358
3,990
5,049
4,231
6,628

141,793
109,935
141,537
112,918
181,361

$4,630,857
3,390,083
4,806,373
3,652,209
6.292,652

38,597 960,355 $32,397,299 25,256 687,537 $22,772,174
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Sales on National Securities Exchanges During Decem¬
ber Reported Below November and Year Ago by
SEC

Announcement was made on Jan. 20 by the Securities
and Exchange Commission that the dollar value of sales on
all registered securities exchanges in December, 1937,
amountad to $1,376,983,040, a decrease of 7.6% from the
value of sales in November, and a decrease of 48.5% from
Decemb r, 1930. The Commission's announcement said:
Stock sales, including rights and warrants, had a value of $1,228,697,342,

a decrease of 8 3% from November. Bond sales were valued at $148,238,-
688, a decrease of 1.4% from November.
Total sales of stock, including rights and warrants, in December were

64.763,935 shares or 6.3% under November's total. Total principal amount
of bonds sold was $247,087,950, an increase of 10.3% over November.
The two leading New York exchanges accounted for 96% of the value of all

sales on registered exchanges, 95.6% of stock sales and 99.9% of bond sales.
The total value of sales on all exempt exchanges was $844,617, an increase

of 15.1% over November.

President Gay of New York Stock Exchange Indicates
Cooperation on Part of Members With SEC in
Carrying Out Rules on Short Selling

In a statement issued on Jan. 25 Charles R. Gay, Presidentof the New York Stock Exchange, said:
The new rules adopted by the Securities and Exchange Commission,

relating to short selling, represent, in my opinion, a sincere effort on the
part of the Commission to deal with this problem These new rules will, I
am sure, be received in that light by the membership of the Exchange, and
in their application, so far as we are concerned, they will be tried with a
genuine desire on our part to cooperate under the Commission's method of
dealing with short selling.
This problem has long been the subject of earnest consideration by the

Exchange itself and is now being studied by the Twentieth Century Fund
at the instance of the Exchange.
Obviously, the Commission does not think that the Exchange's present

rule prohibiting sales for short account below the last price is satisfactory,and we ourselves have been sufficiently aware of the broad reaches of the
problem to initiate the study to which I have referred.

Report on Market Value of New York Curb Exchange
Securities—Value Dec. 31, 1937, $10,174,066,727,
Compared with $14,560,023,893 at end of 1936

The New York Curb Exchange, through its statistical
department, has compiled a statement showing the totalmarket value of securities traded in on the Exchange for the
years ending Dec. 31, 1930 and Dec. 31, 1937, which wasmade public on Jan. 20. This initial study also includesthe par value of bonds, number of issues, listed and unlisted,the amount of shares and the average price of both stocksand bonds. Included are separate studies of common and
preferred stocks, with the average price of listed and unlisted
stocks in each category and their total market value. Re¬
garding the compilation, the announcement by the CurbExchange said:
The total of all stock Issues in 1936 was 1,050, comprising 714,766,467shares, having a market value at the end of the year of $14,560,023,893and an average price per share of $20 36. This compared with a total of1,089 issues for 1937, consisting of 750,695,428 shares with a market valueof $10,174,066,727 and an average price of $13.55 a share.
The number of issues of preferred stocks in 1936 was 328, of which 94were listed and 234 unlisted. The total number of preferred shares was67,594,856 and their total market value $2,985,697,143, with an averageprice of $51.83. For 1937 the figures were 316 issues, including 109 listedand 207 unlisted, for a total of 57,292,025 shares having a total marketvalue of $2,218,783,357 and an average per share of $38.72.
Common stock issues in 1936 numbered 722, of which 297 were listedand 425 unlisted. The total number of common shares was 657,171,611,with a total market value of $11,574,326,750 and an average price per shareof $17.61. This compared with 773 issues for 1937, of which 385 werelisted and 388 unlisted, comprising 693,403,403 shares having a ttoal marketvalue of $7,955,283,370 and an average share price of $11.47.
Total bond issues in 1936 were 438, of which 50 were listed and 388 un¬listed. The par value was $5,635,820,272 and the market value $5,352,-999,595, the average price per bond being $94. For 1937 the compilationshowed 381 issues, of which 56 were listed and 325 unlisted. The par valuewas $5,099,005,457 and the market value $4,207,559,487, with the averageprice $82.
The two years covered in the compilation are not comparable as regardsnumber of issues, number of shares, market value, &c., because the numberof issues, listed and unlisted, for each year vary due to removals and addi¬tions to the list.
The preferred stocks in the compilation include securities not necessarilydesignated as "preferred," but which as to dividends or assets, or both,rank prior to junior securities. Common stock reports include warrantsand debenture rights.
As regards listed securities the study shows the amounts actually out¬standing at the end of each calendar year, while as to unlisted securitiesthe amounts outstanding for the calendar year 1936 are as indicated tpythe latest reports issued by such companies for periods not later than Dec. 31of that year* and for the year 1937, are as per the latest report issued tothe date of preparation of the compilation.
The total market value of both stocks and bonds is based on the last sale

price on the last trading day of each period, or in the absence of a sale onsuch day, the mean of the closing bid and asked price on such day. Insome instances, in the absence of both sale and asked price on the last tradingday in each year, the closing bid price was used in computing market value.The average price was found by dividing the total market value by thetotal shares outstanding. \ -The number of issues (listed and unlisted) as shown in the "Number of
Issues" column in the compilation do not reconcile with the total of such
issues admitted to dealings upon the Exchange. It is explained in this
connection that, for the purpose of this study, each issue for which more than
one market is quoted has been considered as a single issue, including thosecases where, for the same issue, markets are quoted as in "stamped and
unstamped," "with and without warrants," "bearer and registered,""actual securities and certificates of deposit therefor," &c. Securities
In which dealings were suspended through the end of each of the years.

1936 and 1937, and securities in which no sale occurred on Dec. 31 and for
which no bid price was quoted on such date, are excluded from the com¬

pilation.
The average price of bonds is expressed in dollars per $100 of par value.

The detailed figures made public by the Exchange follow:
MARKET VALUE OF SECURITIES AS OF DEC. 31, 1936 AND DEC. 31, 1937

STOCKS

No. of
Issues

Number of
Shares c

Total Market
Value d

Average
Price e

Dec. 31, 1936—
Preferred Stocks (a):
Listed _ 94

234
9,546,371
48,048,485

$369,686,156
2,616,010,987

$38.72
54.44Unlisted

Totals 328 57,594,856 $2,985,697,143 $51.83

Common Stocks (b);
Listed 297

425
179,131,949
478,038,662

$2,058,176,672
9,516,150,178

$11.48
19.90Unlisted - ....

Totals 722 657,171,611 $11,574,326,750 $17.61

All stocks 1,050 714,766,467 $14,560,023,893 $20.36

Dec. 31, 1937—
Preferred Stocks (a);
Listed 109

207
11,365,904
45,926,121

$358,348,793
1,860,434,564

$31.52
40.50Unlisted -

Totals 316 57,292,025 $2,218,783,357 $38.72

Common Stocks (b);
Listed 385

388
230,625,039
462,778,364

$1,473,417,968
6,481,865,402

$6.38
14.00Unlisted- '

Totals 773 693,403,403 $7,955,283,370 $11.47

All stocks. 1,089 750,695.428 $10,174,066,727 $13.55

BONDS

No. of
Issues

Par

Value c
Total Market

Value d
Average
Price f

Dec. 31, 1936—
Listed 50

388
$798,868,850
4,836,951,422

$840,659,541
4,512,340,054

$105
93Unlisted

Totals 438 $5,635,820,272 $5,352,999,595 $94

Dec. 31, 1937—
Listed - 56

325
$828,531,785
4,270,473,672

$803,034,375
3,404,525,112

$96
79Unlisted

Totals 381 $5,099,005,457 $4,207,559,487 $82

a Includes securities not necessarily designated as "preferred" but which as to
dividends or assets, or both, rank prior to junior securities,
b Includes warrants and debenture rights.
c Represents as to listed securities, amounts actually outstanding at end of each

calendar year, viz: Dec. 31, 1936 and 1937. As to unlisted securities, the amounts
outstanding for the calendar year 1936 are as indicated by the latest reports issued
by such companies for periods ending not later than Dec. 31, 1936. and for the
year 1937, are as per the latest report issued to the date of preparation of this com¬
pilation.
d Based on last sale price on last trading day of each period, or in absence of a

sale on such day, the mean of the closing bid and asked price on such day. In
some instances, in the absence of both sale and asked price on the last trading day
in each year, the closing bid price was used in computing market values.

e Average price found by dividing the total market value by the total shares
outstanding,
f Expressed in dollars per $100 of par value.
Note—The number of issues (listed and unlisted) as shown above In the "number

of Issues" column do not reconcile with the total of such Issues admitted to dealings
upon the Exchange. For the purpose of this compilation, each Issue for which
more than one market is quoted has been considered as a single issue, including those
cases where, for the same issue, markets are quoted as in "stamped and unstamped"
"with and without warrants," "bearer and registered," "actual securities and
certificates of deposit therefor," &c. Excluded from the above compilation are
securities in which dealings were suspended through the end of each of the above
years and securities in which no sale occurred on Dec. 31 and for which no bid price
was quoted on such date. ' .

New Rules Adopted by SEC Curb Short Selling in
Declining Market

Adoption by the Securities and Exchange Commission of
a set of rules which, says the Commissions, is "designed to
prohibit short selling in a declining market" was announced
by it on Jan. 24, the Commission at the same time stating
that "these rules, which become effective Feb. 8, 1938,
supplement short-selling rules now in effect on national
securities exchanges and adopted at the suggestion of the
Commission in 1935. The Commission feels that these
exchange rules have not proven effective."
A "short sale" is defined by the Commission "as a sale

of a security which the seller does not own or any sale which
is consummated by the delivery of a borrowed security."
Exemption from the new short sales rules is made in the case

of odd-lot transactions, and exemptions are provided in the
case of "certain transactions of odd-lot dealers." The
principal effect of the new rules, the Commission indicates,
is to require that any "short sale" must be made at a price
above the last sale; this, in effect, it was noted in the New
York "Times" of Jan. 25, provides that a short sale must
be made at a price an eighth above the preceding sale. In
part the paper indicated added:
Opinions vary as to the probable effect of this. Some believe that it

will halt most short sales, possible restrict them even more than at present
to stocks with the greatest volume in the higher price ranges, where swings
of any eighth or more are the rule rather than the exception

Selling on Rising Market
If a trader were to enter the market under the new rule with the in¬

tention of selling 1,000 shares of an individual stock short, with the last
sale at 59, he would be obliged to offer them at 59A broker might
take 100 shares. The trader would then be obliged to offer his remaining
900 shares at 59M and possibly get rid of another 100 shares at that figure,
sending the short sale offering price to 59Vs. Carrying out this line of
reasoning, this trader might offer all the way up to 60 before getting rid
of his 1,000 shares. Obviously, a vigorously rising market would be
necessary for him to put out his short line in a hurry.
Since October, 1931, the New York Stock Exchange has required that

sales for short account be so marked. It had no written rule that short
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sales could not be made at a price below that of the last sale, feeling that
its general regulations against "trading tending to demoralize the market"
would be i ufficient to cover that point. Word was circulated that short
sales below the last price would be considered demoralizing. Even before
May, 1935, when this rule was put into writing at the instance of the
SEC, a member was disciplined by suspension for having violated the code.

Broker Relieved, of Onus

But in the old rule, both unwritten and written, the onus was placed
on the broker.

In its announcement Jan. 24 regarding the new rules, the
Commission said:

The rules adopted by the Commission define a short sale as a sale of a
security which the seller does not own or any sale which is consummated
by the delivery of a borrowed security.
The principal effect of the new rules is to require that any "short sale"

of a security must be made at a price above the price at which the last
transaction in the security took place. Following the practice of leading
exchanges, the rules further provide that every order for the sale of a se¬
curity on a national securities exchange must be marked either "long"
or "short" to indicate whether or not the security being sold is owned and
deliverable by the seller. If the order has been marked "long," the broker
may not, except in special circumstances, make delivery with a borrowed
security, nor may delivery be delayed.
The rules throughout grant sufficient latitude to avoid placing undue

burden or inconvenince on transactions which meet the requirements.
Because of the undue burden and inconvenience which a short-selling

restriction would place on the odd-lot machinery of securities exchange,
and in view of the apparrently minor part played by short sales in odd-lot
trading, the Commission has deemed it advisable to exempt odd-lot
transactions from the short-selling rules, and has provided exemptions for
certain transactions of odd-lot dealers. An exemption from the short-sale
rules has also been provided for instance where the security to be delivered
is owned by the seller but cannot be delivered on the delivery date without
undue inconvenience or expense. An exemption is also provided to avoid
implicating in any violation of the rules a member whose participation in
the violation is unwitting and unintentional.
Following the declines in the stock market last fall, the Commission

announced that it would extend its continuing studies of the market to
determine what, if any, action should be taken. The Commission has now
completed a study of certain phases of short selling in the recent market
decline. A detailed report on this subject will be available in the near
future. Meanwhile, in response to a large olume of inquiries received by
the Commission during the past four months with respect to short selling,
the Commission is now making public certain p&tinent data derived in part
from its study and in part from other sources.

The study of short selling by the Commission's staff will, of course, be a
continuing one. The Commission is also aware that other studies of short
selling are in progress, notably that of the Twentieth Century Fund being
conducted for the New York Stock Exchange. If, as the result of these
studies and the experience under these new rules alterations in them prove
necessary or desirable, the Commission is prepared to make them. While
the rules are designed to curb certain harmful uses of the short sale, the
Commission pointed out that these rules, of course, cannot affect the under¬
lying economic causes of market movement.
The data on short selling and the text of the Commission's short-selling

rules are attached.

This week's action of the Commission is based on a study
of short selling launched last fall, when a sudden drop in
the market was marked by a wave of short selling, it was
noted in advices (Jan. 24) from its Washington bureau
to the New York "Journal of Commerce," from which we
also quote:
A detailed report on this study will be made public within the near

future. Meanwhile, however, the Commission decided to release "certain
pertinent data" bearing out its action today.
During the periods Sept. 7 to 13 and Oct. 18 to 23, 1937, it was revealed,

short sales averaged 22.37% of total sales in five prominent stocks, as follows
American Tel. & Tel., 31.9%; General Motors, common, 20.4%; New
York Central, 14.1% ; Standard Oil of New Jersey, 5.6% , and United States
Steel, common, 30.3% .

"In these five stocks total sales of stock actually owned was 1,609,000
shares," the Commission explained. "This volume of liquidation was in¬
creased by the addition of 473,300 shares sold short. Thus, in a distressed
market, short selling increased the total volume of selling by some 30% t

According to the Commission, "the majority of members'
short selling was concentrated Sept. 7-13 in only 11 indi¬
viduals. The figures for the period Oct. 18-23 indicate
a similar concentration of short selling even at the distinctly
lower price levels prevailing in this later period." The
rules and data on short selling made public by the Com¬
mission on Jan. 24 follow:
The SEC, deeming it necessary for the exercise of the functions vested in

it and necessary and appropriate in the public interest and for the protec¬
tion of investors so to do, pursuant to authority conferred upon it by the
Securities Exchange Act of 1934, particularly Sections 3 (b) and 23 (a)
thereof, hereby adopts the following rule:
"Rule X-3R-3. Definition of 'Short Sale.'—The term 'short sale' means

any sale of a security which the seller does not own or any sale which is
consummated by the delivery of a security borrowed by, or for the account
of, the seller."

The SEC, deeming it necessary for the exercise of the functions vested in
it and necessary and appropriate in the public interest and for the protection
of investors so to do, pursuant to authority conferred upon it by the
Securities Exchange Act of 1934, particularly Sections 10 (a) and 23 (a)
thereof, hereby adopts the following rules:
"Rule X-10A-1. Short Sales.—(a) No person shall, for his own account

or for the account of any other person, by the use of any facility of any
national securities exchange effect a short sale of any security at or below
the price at which the last sale thereof, regular way, was effected on such
exchange.

"(b) No member of a national securities exchange shall, by the use
of any facility of such exchange, execute any sell order unless such order
is marked either 'long' or 'short.'
"(c) No member of a national securities exchange shall mark a sell

order 'long' unless (1) the security to be delivered after sale is carried
In the account for which the sale is to be effected, or (2) such member
is informed that the seller owns the security ordered to be sold and, as soon
as is possible without undue inconvenience or expense, will deliver the
security owned to the account for which the sale is to be effected.
"(d) The provisions of paragraph (a) hereof shall not apply to (1) any

sale by any person, for an account in which he has an interest, if such
person owns the security sold and intends to deliver such security as soon
as is possible without undue inconvenience or expense; (2) any member

in respect of a sale, for an account in which he has no interest, pursuant
to an order to sell which is marked 'long'; (3) any sale of an odd-lot; (4) any
sale by an odd-lot dealer to offset odd-lot orders of customers; or (5) any
sale by an odd-lot dealer to liquidate a long position which is less than a
round lot, provided such sale does not change the position of such odd-lot
dealer by more than the unit of trading."

"Rule X-10A-2. Requirements tor Covering Purchases.—(a) No member
of a national securities exchange shall lend, or arrange for the loan or, any
security for delivery to the broker for the purchaser after sale, or shall fail
to deliver a security on the date delivery is due, if such member knows
or has reasonable grounds to believe that the sale was effected, or will be
effected, pursuant to an order marked 'long,' unless such member knows,
or has been informed by the seller, (1) that the security sold has been
forwarded to the account for which the sale was effected; or (2) that the
seller owns the security sold, that it is then impracticable to deliver such to
account the security owned and that he will deliver such security to such
account as soon as is possible without undue inconvenience or expense.
"(b) The provisions of this rule shall not apply to the lending of a

security by a member through the medium of a loan to another member."
The foregoing rules shall be effective on Feb. 8, 1938.
By the Commission.

FRANCIS P. BRASSOR, Secretary.

Data Taken from a Study of Short Selling on the New York Stock Exchange * ,

The data collected by the Commission for the present study cover two
weekly periods, that of Sept. 7-13 and that of Oct. 18-23, 1937, periods
characterized by a large volume of trading, erratic intermediate price move¬
ments and intensive liquidation. For these periods there was secured a,
transcript of the positions and the trades made in 20 representative stocks
by all individual members of the New York Stock Exchange and their part¬
ners and firms. This covered a total of 4,551 accounts. In addition a
detailed analysis of every trade as it occurred was made for the trading in
six market leaders for shorter test periods of from one to three days in order
to examine not only the origin of individual short sales but also the effect
marketwise of their timing.

It is in relation to such a condition of stress that a volume of selling added
to ordinary liquidation becomes of concern. Further, in studying the effect
of a volume of short selling on a distressed market, it is of special importance
to examine the immediate significance of the time, sile and place of in¬
dividual short sales.

Data recently compiled andmade public by the NewYork Stock Exchange
indicate the general extent of short selling in themarket. During the period
Sept. 7-25, 1937, short selling in five selected stocks constituted, according
to the figures of the New York Stock Exchange, the following percentages
of total sales in those stocks: American Tel. & Tel. Co., 31.9%; General
Motors, common, 20.4%; New York Central, 14.1%; Standard Oil of New
Jersey, 5.6%; United States Steel, common, 30.3%; average, 22.37%.
In these five stocks the total sales of stock actually owned was 1,609,000

shares. This volume of liquidation was increased by the addition of 473,300
shares sold short. Thus, in a distressed market, short selling increased the
total volume of selling by some 30%.
Continuing studies of the Commission, inaugurated in June, 1935, have

indicated thatmembers trade predominantly with the price trend on balance
In the two weekly periods studied by the Commission for these purposes,
that evidence is clearly corroborated. More striking, however, is the
revelation of the extent to which this selling by members in a declining mar¬
ket was short selling rather than the liquidation of long positions. In the
20 stocks covered by the Commission's study, the member groups sold a>
total of over 920,000 shares. Thirty per cent of these sales were short sales.
In three stocks usually considered market leaders—United States Steel,
General Motors and Chrysler—33% of the members'sales were for short
account.

A slightly different aspect of these figures illustrates more clearly the full
effect of short selling in a declining market. During the period studied
there was heavy liquidation of long stock by members, approximately
650,000 shares having been sold. In addition, the member groups sold
short approximately 270,000 shares. Thus, heavy liquidation by the
member groups in a declining market was increased some 42% by short
selling.
The influence upon the market as a whole of price movements in stocks

generally regarded as market leaders is well known. The distinct tendency
ofmembers' short selling to concentrate in the market leaders, bears out the
familiar contention that short selling naturally seeks stocks enjoying a large
volume of trading. Of members' short sales in the 20 stocks studied,
72.5% occurred in only three stocks. United States Steel, General Motors
and Chrysler. The 17 remaining stocks accounted for only 27.5% of the
short selling by the member groups in these 20 stocks, the smallest consti¬
tuting only 7-100ths of 1% of the total.
SHORT SALES BY MEMBERS, GENERAL PARTNERS AND FIRMS IN

20 STOCKS FOR THE TWO PERIODS COMBINED, AND THE RATIO
OF THEIR SHORT SELLING IN EACH STOCK TO THEIR TOTAL
SHORT SELLING IN THESE STOCKS

Stock

1.

2.

3.
4.

5.

6.

7.
8.
9.

10.
11.

12.

13.
14.

15.

16.

17.
18.

19.

20.

United States Steel
General Motors.—..........
Chrysler ..........

New York Central
Radio ........

Western Union
Montgomery Ward -----

American Tel. & Tel
Weatinghouse
Standard Oil of N. J
American Smelting
International Harvester......
Atchison
International Paper preferred.
Johns Manvllle
Loew's —

American Can........
Youngstown Sheet <fc Tube—
J. I. Case.....-.--
Douglas Aircraft------

Total members' short sales In 20
stocks. -;—....

Members'
Short Sales

80.639
67,554
50,155
15,705
11,100
10,750
10,200
7,625
6,125
3,050
2,550
2,500
1,680
1,300
600
500
425
350
281
200

273,289

Ratio to

Total

29.51%
24.72
18.35
5.75
4.06

3.93
3.73
2.79
2.24
1.12
0.93
0.92
0.61
0.48
0.22
0.18

0.16
0.13
0.10
0.07

100.00%

Cumulative

Percentage

54.23%
72.58
78.33
82.39
86.32
90.05
92.84
95.08

96.20
97.13
98.05
98.66
99.14

99.36
99.54

99.70

99.83
99.93

100.00

Moreover, for the week of Sept. 7-1(3,1937, the member groups accounted
for 40% of all the short sales (both members and the public) in United States
Steel, and for over 44% if the short sales of specialists are added. Similarly,
in General Motors, members' short selling was almost 50% of all the short
selling and approximately 58% if specialists are included.
Not only was short selling during the periods concentrated in the market

leaders, but short selling by Stock Exchange members, partners and firms
was highly concentrated in the hands of a few individuals. Of the 4,551
member accounts studied, only 54 revealed short sales in United States Steel
during the week Sept. 7-13, when prices were declining rapidly. Further-
* A detailed report on this study has been completed and will be available wlthjn

the near future. This study is based upon an examination of figures supplied by
the New York Stock Exchange concerning trading in five selected stocks during
the period Sept. 7-25, 1937, of trading by members, general partners and firms
of the New York Stock Exchange in 20 stocks during the periods Sept. 7-13 and
Oct. 18-23, 1937, and of trading in six selected stocks on Oct. 5, 11 and 13, 1937.
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more, a total of 60% ofall the short selling done by this group of 54 was done
by only 5 individual members. The short sales of these same five individual
members constituted 24% of all the short sales (exchange members and the
public) in United States Steel during that week. A similar concentration
is found in General Motors. Only 27 individuals were responsible for all the
short sales by member groups, and of these 27, 5 individual members
accounted for 68% of all the short sales by the member groups. The short
short sales of these five individuals constituted 34% of all the short sales
(exchange members and the public) in General Motors during that week.
Again in Chyrsler during the same week 23 Stock Exchange members and
firms accounted for all the short selling by member groups, and out of these
23 only 5 individuals were responsible for 63% of the short selling. Among
the five leading sellers in each of these three stocks, one foor trader was a

leading short seller in all three stocks and two other floor traders were leading
short sellers in two of the three stocks. Thus, the majority of members'
short selling was concentrated in only 11 individuals. The figures for the
period Oct. 18-23 indicate a similar concentration of short selling even at the
distinctly lower price levels prevailing in this later period.
The preponderance of available evidence points to the conclusion that in a

declining market certain types of short sales are seriously destructive of
stability. An instance taken from one of the periods under study occurred
on Oct. 5, a day of severe decine. United States Steel opened at 76 on a
volume of 5,900 shares, and then sold down In eighths and quarters until
200 shares were traded in at 75% at about 11 o'clock.
The market in the stock showed signs of leveling off at 75. The price

of 75 apparently constituted a support level. Examination of specialists'
books shows that there were orders to buy approximately 5,000 shares at
that price. Practically all of the buying orders at that level were for the
account of the general public; approximately 3,500 shares were on the special¬
ist's books before the opening of the market.
But at the price of 75, floor traders entered the market with sales of 3,200

shares, of which 2,700 shares were short sales. Public support of United
States Steel at this level could not withstand this concerted assault, and the
next price recorded was 74H, from which price it dropped steadily to about
72.

.

♦

New York Stock Exchange Asks Corporations to Give
More Complete Information on Inventories in
Annual and Interim Reports—Says Move Was
Prompted by Drop in Commodity Prices

The Committee on Stock List of the New York Stock Ex¬
change on Jan. 14 addressed a letter to the Presidents of
all corporations having securities listed on the Exchange,
setting forth its requirements as to the treatment of inven¬
tories in their annual and interim reports. The letter
pointed out that requests for such advice were made because
of the decline in commodity prices during the last few
months, and the committee sponsored studies to provide
information upon which suggestions might be based. Advice
on the accounting features was obtained from the American
Institute of Accountants' Committee on Cooperation with
Stock Exchanges. The letter said, in part:
Treating, first, the question of annual reports as distinguished from

interim reports, we feel that the following practices would be desirable:
(1) That each corporation should clearly advise its stockholders whether,

as an incident to the conduct of its business, the corporation does or may
enter into future commitments for the purchase and sale of commodities
(such as rubber, cotton, wool, sugar, wheat, &c.) to such an extent that
the amount of its commitments outstanding is or may at any time become
a material fact in the corporation's position.
If stockholders have not already been informed as thus suggested, the

information should be given in the next annual report.
If, after having once made a statement on this subject, there should

be a change of practice, that fact should be indicated in the annual report
next following such change.

(2) (a) If, at the end of any fiscal year, purchase commitment prices
exceed current purchase prices to a material extent (assuming that a free
market for similar commodities can fairly be said to exist), the corporation
should disclose what is the approximate amount of the indicated excess of-
prospective cost of commodities at commitment prices over the value
at market prices, and what amount of reserve has been provided or is
available at the close of the fiscal year in respect of such difference. If
and to the extent that purchase commitments are offset by firm sales
commitments to responsible buyers, no reserve would be necessary, but
it would be desirable that this fact should be disclosed.
If prices have fallen, but there is no free market for commodities

similar to those covered by commitments, the circumstances should be
sufficiently described in the report to make the situation readily under¬
standable to stockholders.

(b) The procedure above outlined (which is analogous to that of
valuing inventories at cost or market, whichever is lower) is, the commit¬
tee believes, in accordance with accepted accounting practice.
(3) The committee recognizes and draws attention to the fact that the

existence of commitments in large volume may, in a time of widely
fluctuating prices, be a fact of materia] importance in the financial
position of a corporation, even though at the date of the balance sheet
market prices may be equal to or greater than commitment prices. It
feels, however, that information on this point is not within the scope
of the balance sheet or the accounts relative thereto, and that the question
whether it should be given, and if so, how, forms a part of the genera]
problem of supplementing annual accounts with other information bearing
upon the position or prospects of the corporation, which must be dealt
with by corporate executives in accordance with the circumstances of the
particular case.

The foregoing has to do primarily with annual reports. It is equally
important to stockholders to be advised of the existence of any of the
situations herein treated upon the occasion of an interim report. There
are, however, three essential differences between interim and annual state¬
ments, namely, that the former cover only a fraction of a year, they are
less complete, and they are usually unaudited. The Committee on Stock
List has frequently pointed out that while it believes quarterly statements
to be valuable to investors, there is an ever-present danger that undue
importance will be attached to them and unwarranted inferences drawn
from them. In many casta losses which would be indicated under the
foregoing treatments may be so large in proportion to the profit of a
short period such as a quarter, that a statement which provided for the
loss without indication of that fact, or of the amount of loss provided
for, might be as misleading as one which ignored the loss entirely. The
quarterly reports should at least show, in the event of th« existence of
any of the conditions herein treated, whether such conditions have been *
dealt with, and if so, in what way.

Chronicle Jan. 29, ms

Modification of Proposals of SEC for Regulation of
Over-the-Counter Markets to Be Sought by Invest¬
ment Bankers Association—Committee Confers
with Senator Maloney

The Board of Governors of the Investment Bankers Asso¬
ciation of America, at a meeting at Absecon, N. J., Jan. 21
and 22, gave extended consideration to the bill introduced on

Jan. 17, by Senator Francis T. Maloney of Connecticut, to
provide for the establishment of a mechanism of regulation
among over-the-counter brokers and dealers to which refer¬
ence was made in our issue of Jan. 22, page 526. A state¬
ment regarding the meeting, issued on Jan. 22 by the Presi¬
dent of the Association, Francis E. Frothingham of Coffin
& Burr, Inc., Boston, said:
After discussion, the Board authorized the appointment of a special

committee to confer with Senator Maloney and his subcommittee, with the
Securities and Exchange Commission, and with other organizations, and to
cooperate in an endeavor to find a workable method of regulating over-
the-counter transactions.

The Board of Governors registered its approval of the principle of
regulation among over-the-counter brokers and dealers, but it was the
opinion of the Board that in order to provide effective regulation, the
present bill as introduced requires modification.
This special committee will make a report to the Board of Governors

after the above mentioned conferences.

The closing session of the meeting was held on Sunday,
Jan. 23, and it was later announced that the following com¬
mittee has been named to confer with Senator Maloney:

John K. Starkweather, Starkweather & Co., New York, chairman; Edward
B. Hall, Harris, Hall & Co., Chicago; Perry E. Hall, Morgan Stanley &
Co., Inc., New York; Devereau C. Josephs, Graham, Parsons & Co., Phila¬
delphia ; James J. Minot, Jr., Jackson & Curtis, Boston; Dean C. Witter,
Dean Witter k Co., San Francisco; and Francis E. Frothingham, ex-officio
member.

It is stated that the Committee conferred with Senator
Maloney, in Washington, on Jan. 27.

Total Earnings of St. Louis Federal Reserve Bank in
1937 at $1,803,000 Compare With $1,863,000 in 1936
—Net Earnings $432,000 in 1937 Against $412,000
in Previous Year

William McC. Martin, President of the Federal Reserve
Bank of St. Louis, announced on Jan. 7 that preliminary
figures indicate that current earnings of the bank during 1937
amounted to $1,803,000 and total current expenses to $1,-
371,000. As compared with 1936, current earnings decreased
by $60,000, while current expenses were reduced by $80,000.
In his announcement Mr. Martin further said:

Current net earnings'for 1937 were $432,000 as compared with $412,000
in 1936. Additions to current net earnings during the year amounted to
$118,000, of which $117,000 came from profits on sales of United States
Government securities. The balance represents miscellaneous credits to
current net earnings. Deductions from current net earnings include $42,000
representing the final assessment for the cost of the building for the Board
of Governors in Washington, which was occupied by the Board in August,
1937; $145,000 for prior service contributions to the Retirement System,
which will be completed under the present schedule by the end of 1939; and
$1,000 for other miscellaneous purposes.
Making these additions to and deductions from current net earnings

leaves net earnings for the year of $362,000 available for dividends, surplus,
&c. This amount was distributed as follows: Dividends to member banks,
$229,000; payments to Treasury of United States under provisions of
Section 13b of the Federal Reserve Act relating to industrial advances,
$4,000; net addition to surplus account, $129,000.

Annual Report of Institutional Securities Corp.—Net
Profits in 1937 $127,157 Compared with $103,357
in 1936—Corporation Owned by Savings Banks of
New York State \"

*

Institutional Securities Corp., wholly owned by the sav¬
ings banks of New York State and representing savings
banks in the servicing of mortgages and the servicing and
sale of real estate, indicated in its annual report to share¬
holders on Jan. 19 no change in the capital structure of
the company and net addition to surplus and undivided
profits after dividend of $26,465. Dividend during the year
totaled $99,886, or 2% on the capital of $4,994,300. The
capital remains unchanged from a year ago. Net profits for
the year 1937 amounted to $127,157, compared with the net
profit for 1936 of $103,357.
Institutional Securities Corp. reported that as of Dec. 31,

1937, it was servicing a total of 4,410 mortgages and prop¬
erties owned representing an aggregate investment of $38,-
325,556, an increase of approximately $1,200,000 over a year
ago. About three-fourths of these properties, it is stated,
are serviced by the New York office of the corporation, and
the remainder by the Buffalo, Rochester and Syracuse
offices.

The corporation announced that it had negotiated during
the year some 488 sales of properties owned by savings
banks with an aggregate sales price of $3,541,686, and that
cash received in connection with these sales averaged ap¬
proximately 26%. The purchase money mortgages accepted
bore an average interest. *ate of 5% and amortization of 3%
per annum.

The following directors were reelected:
Frank L. Gardner, President, Poughkeepsie Savings Bank.
Robert Louis Hoguet, President, Emigrant Industrial Savings Bank.
Henry R. Kinsev, President, Williamsburgh Savings Bank.
Dean R. Nott, President, Erie County Savings Bank, Buffalo.
Roy C. Van Denbergh, President, Savings Bank of Utica.
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In addition to the above, the following directors continue
in office:

Paul W. Albright, General Secretary to the Savings Banks Association.
Philip A. Benson, President, Dime Savings Bank of Brooklyn.
A. A. Berle Jr.

Joseph A. Broderick, President, East River Savings Bank.
Henry Bruere, President, Bowery Savings Bank.
William Van Rensselaer Ervirig, Secretary, Albany Savings Bank.
Lewis Gawtry, President, the Bank for Savings.
Stewart Hathaway, President.
David H. Lanman, President, Brooklyn Savings Bank.
Andrew Mills Jr., President, Dry Dock Savings Institution.
Albert I. Morton, President, Fulton Savings Bank.
Edwin Allen Stebbins, President, Rochester Savings Bank.
Harold Stone, President, Onondaga County Savings Bank, Syracuse.

In addition, Bernard F. Hogan, President, Greater New
York Savings Bank, was added to the Board. At a subse¬
quent meeting of the Board, all officers were reelected.

President, Stewart S. Hathaway. ; :
Vice-Presidents, Earl S. Austen and Conrad H. Lowell.
Treasurer, Robert Louis Hoguet.
Secretary, D. Irving Mead.
Assistant Treasurers, Paul W. Albright and William P. Nicholls.
Assistant Secretary, Nicholas B. Marden.

$104,000,000 Distributed in Semi-Annual Earnings by
United States Building and Loan League at First
of Year—Total Loans by Thrift and Home Financ¬
ing Institutions in November, $82,385,300.

Savings, building and loan associations planned to dis¬
tribute semi-annual earnings estimated at $104,000,000, it
was announced by the United States Building and Loan
League, just before the new year. The dividends were to
be paid to 6,200,000 people who hold accounts ranging from
a few dollars up into the thousands.
Morton Bodfish, Executive Vice-President of the League,

indicated that about 95% of the capital invested in thrift
and home financing institutions was paying returns this
semi-annual period.
On Jan. 8 it was announced by the League that a larger

percentage of savings, building and loan financing went
into employment-making loans in November than in Octo¬
ber. Costruction of new homes and modernization and
repair of old ones, although in less volume than the previous
month, accounted for $1.00 out of every $2.77, while the
month before they were only $1.00 out of each $2.83.
Volume of loans for all purposes was down 15% from
October, but advances for home purchase and for refinanc¬
ing accounted for more than their share of the drop* the
League pointed out.
The estimate of the League on total loans by the thrift

and home financing institutions in November was $82,-
385,300, which was borrowed by 38,300 different families.
It was 17% less than the November, 1936, dollar volume,
but maintained the total for the first 11 months of last
year slightly above that for the same period of the year
before, $1,141,018,500 as compared with $1,094,212,000.
The analysis of November loans according to purpose and

the percent of the total loans on each account follows:
ESTIMATED LOAN8 MADE BY ALL ASSOCIATIONS IN THE

UNITED STATES

Purpose Amount P C. of Total

New construction 123,727,300
5,901.900
27,116,900
16,850,800
8.788.400

$82,385,300

28.7%
7.2

33.0
20.4
10.7

Repair and modernization
Purchase

Refinancing
Other purposes -

Total

The League indicated on Jan. 22 that 11 States have
increased their per capita savings, building and loan asso¬
ciation assets since 1930, and in all but one of these the
population has also increased in the seven years past. Ac¬
cording to the League, there has been an aggregate increase
of 1,400,000 people in Vermont, New Hampshire, Rhode
Island, Connecticut, District of Columbia, Georgia, Florida,
Tennessee, Minnesota, Nevada and Idaho, each of which
States enlarged their building and loan per capil a. This is
according to the Bureau of Census estimates for July 1,
1937, and the figures on savings, building and loan assets
as of Dec. 31, 1936. The announcement also said:

Georgia, which almost tripled the average of its building and loan
assets to population, is the leading State in growth over this period.
It had the lowest per capita of any part of the Union1 in 1930, and thus
its progress is particularly notable.

New Jersey, with $203.42, is the only State with more than $200 average
of building and loan resources per man, woman and child within its
borders. It was also the leading State in 1930. The District of Columbia
is the next highest per capita with $180.65. There are two others which
now have more than $100—Ohio with $117.69 and Massachusetts with
$104.21. There are five States with $50 to . $100—Maryland, Nebraska,
Pennsylvania, Rhode Island and Wisconsin.

The per capita building and loan assets for the Nation are $44.54 now,
whereas they were $70.82 at the beginning of the depression, but there
has meanwhile been an estimated increase of about 6,000,000 people in the
country, which circumstance accounts for its share of the per capita decrease
along with the reduction in total savings and loan assets which came in
the depression. h "

As evidence of the present more even distribution of sav¬
ings and loan resources, E. C. Baltz, President of the
League, shows that whereas in 1930 there were only seven
States whose per capita was between $50 and $75, the

bracket of the average for the Nation at that time, there
are 14 States which come within the bracket of the national
average today.

Dallas Joint Stock Land Bank Reports Net Profit of
$727,920 as of Dec. 31, 1937—Equal to More than
$30 per Share on Bank's Stock

The income and expense statement of the Dallas Joint
Stock Land Bank, as made public by G. G. Novotny & Co.,
Inc., New York, shows income of $1,243,271 for the year
ended Dec. 31, 1937, and expense of $857,985. Net profit,
including net recoveries and reserves, was $727,920. This,
it is pointed out, equaled more than $30 per share for the
year. It is further announced:
In his letter to stockholders, H. W. Ferguson, President, says that real

estate sales have been very satisfactory, expenses have been considerably
reduced, and that it is the purpose of the management to liquidate the
bank as rapidly as possible. On account of certain bonds of the bank
outstanding, however, the bank cannot be liquidated before January, 1940.
He expressed the opinion that the capital 6tock of the bank can be
liquidated at more than $200 per share. Assets at Dec. 31 were $18,-
345,892 after liquidations during the year amounting to $3,896,487.

Federal Intermediate Credit Banks Paid Franchise
Taxes to United States Government Totaling

$741,274 During 1937, According to FCA
The Federal Intermediate Credit banks, operating on a

2% discount rate, paid franchise taxes to the United States
Government amounting to $741,274 for the year 1937, ac¬
cording to a statement made Jan. 17 by George M. Brennan,
Intermediate Credit Commissioner of the Farm Credit Ad¬
ministration. Commissioner Brennan said the Intermediate
Credit banks had paid franchise taxes regularly from 1923,
the year of their organization, through 1931. Total pay¬
ments during that period aggregated $2,496,778. During
the next five years the banks paid no franchise taxes as a
result of an amendment to the law passed in 1932. The
announcement issued by the FCA bearing on the banks'
statement also said:

The Farm Credit Act of 1937 requires that 25% of the net earnings
of each Federal Intermediate Credit bank, after provision for expenses,

losses and reserve requirements as determined by the banks, with the
approval of the Farm Credit Administration, shall be paid to the United
States Treasury at the end of each year as a franchise tax. The remaining
net earnings are paid into the surplus accounts of the banks.

The 12 Federal Intermediate Credit banks, which provide a source of
agricultural credit to financing institutions and cooperative associations
throughout the United States, have a combined paid-in capital and paid-in
surplus of $100,000,000, all of which was provided by the Federal Govern¬
ment. Earned surplus and reserves for contingencies amounted to $12,-
561,000 at the end of 1937, after payment of the franchise tax.'

FCA Reports Farms Sold by Federal Land Banks During
1937 Slightly Exceeds 1936

With local farmers creating a steady demand in the
farm real estate market during 1937, the 12 Federal Land
banks sold 15,280 farms, slightly exceeding the figure for
1936, the previous peak year, according to a statement
issued in Washington, Jan. 22, by Deputy Governor F. F.
Hill of the Farm Credit Administration. Sales in 1937
amounted to $37,805,652 compared with $35,227,778 during
the previous year. Deputy Governor Hill's further remarks
were summarized as follows by the FCA:

"The demand for farm land apparently increased somewhat during the
year, as indicated by the large volume of salee, larger cash down pay¬
ments, and slightly higher per unit prices," Deputy Governor Hill com¬
mented. "Most of the bank-owned farms were sold to bona fide farmers
who expected to reside on the property and make a living there. The
demand for family-sized properties is the most significant factor in the
farm real estate market; and this is a favorable indication for the future
of farm ownership."

Mr. Hill said cash down payments on farms sold by the Land banks
in 1937 averaged about 22% of sale price compared to approximately
19% in 1936.

"Sale figures vary widely from district to district, according to the
supply of farms on the market and the amount of farm income available
for purchasing," he continued. "In general, however, the South Central,
Mid-Western and Pacific States showed large increases in sales last year
similar to those which occurred in the Central and South Atlantic States
in 1936."

Farmers in the New Orleans district—Louisiana, Alabama and Mississippi
—bought the largest number of Land bank owned farms last year; and
the second largest number was purchased in the Pacific Northwest.

The following tabulation shows the number and amount
of sales by Federal Land Bank districts:
NUMBER OF FARMS SOLD BY THE FEDERAL LAND BANKS AND

SALE PRICE

1936 1937

No. of
Farms

Sale

Price

No. of
Farms

Sale

Price

Springfield...
Baltimore -

Columbia
Louisville
New Orleans
St. Louis -

St. Paul....
Omaha ...........—....

Wichita

Houston.

Berkeley -

Spokane —

Total

488
958

3;050
854

3,530
1,325
881
468

699

1,100
435

1,225

$1,427,266
2,403.083
4,960,182
2,907,899
6.110,491
3.240,625
2,692,836
2,692,552
2,252,790
2,430,128
1,325,226
2,784,710

474
910

1.133
618

4,962
1,549
1,072
677
905
744
444

1,792

$1,404,366
2,309,589
1,813,507
2,562,633
8,180.056
3,593,891
3,153,157
4.106,061
2,971,672
1,729,277
1,546,816
4,434,727

15,013 $35,227,788 15,280 $37,805,652 1
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Stock of Money in the Country
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by
Federal Reserve banks and agents. The figures this time
are for Dec. 31,1937, and show that the money in circulation
at that date (including, of course, what is held in bank
vaults of member banks of the Federal Reserve System) was
$6,550,274,478, as against $6,561,321,333 on Nov. 30, 1937
and $6,542,752,261 on Dec. 31, 1936, and comparing with
$5,698,214,612 on Oct. 31, 1920. Just before the outbreak
of the World War, that is, on June 30, 1914, the total was
only $3,459,434,174. The following is the full statement:
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* Revised figures.

a Does not include gold other than that held by the Treasury,
b These amounts are not Included In the total, since the gold or sliver held assecurity agalnsi gold and sliver certificates and Treasury notes of 1890 Is includedunder gold, standard silver dollars, and silver bullion, respectively.
c This total Includes credits with the Treasurer of the United States payable ingold certificates In (1) the Gold Certificate Fund-Board of Governors, FederalReserve System in the amount of $6,304,443,051; and (2) the redemption fund forFederal Reserve notes in the amount of $9,435,275.
d Includes $1,8(>0 000,OOO Exchange Stabilization Fund, $1,227,857,014 Inactivegold, and $141,716 695 balance of increment resulting from reduction in weight ofthe gold dollar.

e Includes $59,30*1.000 lawful money deposited as a reserve for Postal Savingsdeposits*
(

_ * The amount of gold and sliver certificates and Treasury notes of 1890 should bededucted from this amount before combining with total money held in the Treasuryto arrive at the total amount of money in the United States.
6 Includes money held by the Cuban agency of the Federal Reserve Bank ofAtlanta.

... h Th.e„m?ney.In clr„rulatlon includes any paper currency held outside the con¬tinental limits of the United States.

.\ou—There is maintained in the Treasury—(1) as a reserve for United Stater
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (11) as security fo
Treasury notes of 1890—an eriual dollar amount in standard sliver dollars (these
notes are being canceled and retired on receipt); (ill) as security for outstanding
silver certificates—silver In bullion and standard silver dollars of a monetary value
equal to the face amount of such silver certificates;, and (Iv) as security for gold
certificates—gold bullion of a value at the legal standard equal to the face amount of
such gold certificates. Federal Reserve notes are obligations of the United States
and a first lien on all the assets of the Issuing Federal Reserve Bank. Federal Reserve
notes are secured by the deposit with Federal Reserve agents of a like amount of
gold certificates or of gold certificates and such discounted or purchased paper as Is
eligible under the terms of the Federal Re.serve Act, or, until June 30, 1939, of
direct obligations of the United States If so authorized by a majority vote of the
Board of Governors of the Federal Reserve System. Federal Reserve banks must
maintain a reserve in gold certificates of at least 40%, including the redemption fund
which must be deposited with the Treasurer of the United States, against Federal
Reserve notes in actual circulation. "Gold certificates" as herein used includes
credits with the Treasurer of the United States payable in gold certificates. Federal
Reserve bank notes and National bank notes are in process of retirement.

New Offering of $50,000,000 or Thereabouts, of 91-Day
Treasury Bills—To be Dated Feb. 2, 1938

A new offering of 91-day Treasury bills to the amount of
$50,000,000, or thereabouts, to which tenders will be re¬

ceived at the Federal Reserve banks, or the branches thereof,
up to 2 p. m., Eastern Standard Time, Jan. 31, was an¬
nounced on Jan. 27 by Secretary of the Treasury Henry
Morgenthau Jr. The tenders will not be received at the
Treasury Department, Washington.
The Treasury bills will be sold on a discount basis to the

highest bidders. They will be dated Feb. 2, 1938, and will
mature on May 4, 1938; on thematurity date the face amount
of the bills will be payable without interest. There is a

maturity of similar securities on Feb. 2 in amount of $50,-
014,000. In his announcement of Jan. 27 Secretary Morgen¬
thau had the following to say:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e.g., 99-125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on Jan. 31. 1938,
all tenders received at the Federal Reserve Banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub¬
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve banks in cash or other immediately available funds
on Feb. 2, 1938.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. (Attention is invited to
Treasury Decision 4550, ruling that Treasury bills are not exempt from the
gift tax.) No loss from the sale or other disposition of the Treasury bills
shall be allowed as a deduction, or otherwise recognized, for the purposes
of any tax now or hereafter imposed by the United States or any of its
possessions.

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Tenders of $176,533,000 Received to Offering of $50,"
000,000 of 91-Day Treasury Bills Dated Jan. 26—
$50,035,000 Accepted at Average Rate of 0.103%

A total of $176,533,000 was tendered to the offering of
$.50,000,000, or thereabouts, of 91-day Treasury bills dated
Jan. 26 and maturing April 27, 1938, it was announced on
Jan. 24 by Secretary of the Treasury Morgenthau. Of this
amount, Mr. Morgenthau said, $50,035,000 was accepted.
The tenders to the offering of Treasury bills were received

at the Federal Reserve banks and the branches thereof up
to 2 p. m.. Eastern Standard Time, Jan. 24. Reference
to the offering appeared in our issue of Jan. 22, page 524.
The following regarding the accepted bids to the offering is
from Secretary Morgenthau's announcement of Jan. 24:
Total applied for—$176,533,000 Total accepted—$50,035,000
Range of accepted bids:
High 99.980 Equivalent rate approximately 0.079%Low 99.973 Equivalent rate approximately 0.i07%Average price 99.974 Equivalent rate approximately 0.103%
(64% of the amount bid for at the low price was accepted)

Treasury Gold Receipts and Silver Receipts by United
States Mints and Assay Offices for 1937

The Treasury on Jan. 21 issued the official figures showing
the gold receipts and silver receipts by the United States
mints and assay offices for the complete year of 1937. The
tabulation follows:

TREASURY GOLD RECEIPTS (NET)

(In Millions of Dollars)

Jan .-March
1937

Apr.-June
1937

July-Sept.
1937

Oct.-Dec.
1937

Newly-mined domestic
Domestic coin
Imports
Secondary

Total

$32.93
.03

277.22
5.97

$36.46
0

691.37
16.61

$45.85
0

371.80
4.40

$45.61
1.70

X30.80
3.25

$316.15 $744.44 $422.05 $19.76
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SILVER RECEIPTS BY UNITED STATES MINTS AND ASSAY OFFICES
(Thousands of Fine Ounces)

Quarter Quarter Quarter Quarter Aggregate

Jart.-March Apr.-June July-Sept. Oct.-Dec. to Dec. 31

1937 1937 1937 1937 1937

Newly - mined do¬
mestic silver.. 15,337.0 15,623.3 20.838.6 18,826.4 191,498.8

| (Exec. Proclama¬
tion 12-21-33)

#
.

Nationalized silver 7.9 13.5 7.0 6.0 113,028.5

k (Exec. Proclama-
V tion 8-9-34) 1,180.253.4
Purchase Act silver 46,682.0 30,438.4 97,889.0 66,536.0

(Act 6-19-34)

x Net exports.

The figures for the first 9 months had previously been
given in these columns Nov. 27, page 3425.

United States Production of Gold and Silver in 1937
—4,792,097 Ounces Gold Produced, Valued at
$167,723,400—Silver Output at 71,735,268 Ounces
with Value of $55,307,892

Figures of gold and silver production in the United States
during 1937, made public by the Bureau of Mines, Treasury
Department, on Jan. 19, show the gold output in 1937 at
4,792,097 ounces, with a value of $167,723,400, compared
with 4,357,394 ounces produced in 1936, valued at $152,-
508,800. The silver production in 1937 is reported as 71,-
735,268 ounces, valued at $55,307,892, as against 63,812,176
ounces produced in 1936, with a value of $49,422,530. In
1915, the year of largest production, 4,887,604 ounces of
gold were produced, valued at $101,035,700, while the silver
output was 74,961,075 uonces, valued at $37,397,300. The
statement issued by the Treasury Department follows:

UNITED STATES PRODUCTION OF GOLD AND SILVER IN 1937
(Arrivals at United States Mints and Assay Offices and at Private Refineries)

States

Alaska... ...

Alabama....... _

Arizona

California
Colorado
Georgia
Idaho ...

Illinois

Maryland
Michigan.
Missouri.
Montana.

Nevada..
New Mexico
New York
North Carolina..
Oregon..
Pennsylvania
South Carolina..,
South Dakota
Tennessee

Texas.....
Utah

Virginia
Washington

Wyoming.
Philippine Islands
Puerto Rico

Totals, 1937
Last year, 1936.
Year of largest pro¬
duction, 1915

Gold

Ounces

615,234
2,483

351,309
,153,303
372,574

500

78,000

""994
52

200*255
273.031
41,668

"l'M
52.294
1,834
1,846

575.746
115

534

329,280
1,054

33,574
1,812

703,580
17

4,792.037
4,357,394

4.887,604

Value*

$21,533,200
86,900

12,295,800
40,365,600
13.040.100

17,500

2,730,000

"**34*.800
1.800

7.008*966
9,556.100
1.458.400
""

*35*366
1,830.300

64,200
64,600

20,151.100
4,000
18.700

11,524.800
36.900

1,175,100
63,400

24,625.300
600

$167,723,400
152,508.800

101,035,700

Silver

Ounces

663.978
734

9,857.153
2,579,593
6,110,914

40

19,660,615
1,143

9ft

18.529
181.321

11,587.957
4,534,632
1,262.450

41,881
5,405
68.537

10.679
135

141,620
47.336

1,258,786
12,948.868

1,441
101.883

228

649.381
1

71,735,268
63,812,176

74,961.075

Value*

$511,927
566

7,599.805
1.988.866
4,711.515

31

15,158.334
881
22

14.286

139.798

8,934.315
3,496.201
973.349
32.290
4.167
52,842
8.234

104

109.189
36,496
970.524

9,983.577
1,111

78.552
176

500.673
1

$55,307 892
49.422.530

37.397,300

so that the background curves slightly from the center to meet the egde of
the coin or border.

The conditions of the competition also require that no models be signed
but that they be accompanied by plain, sealed envelopes enclosing the
sculptor's name and address. These will be numbered to match the designs
and opened after the selection. No limit has been set on the number of
designs any single sculptor may submit.

♦Gold valued at $35.00 On 1915 at $20 67+) per fine ounce; silver In 1937 at
$0,771 per fine ounce, the average price of newly mined domestic sliver received
by the Treasury.

National Competition for Design of New Five-Cent Coin
to Be Known as "Jefferson Nickel" Announced by
Secretary of Treasury Morgenthau

A $1,000 national competition among American sculptors
for the design of a new five-cent coin to be known as the
"Jefferson nickel" was announced on Jan. 24 by Secretary
of the Treasury Morgenthau. The competition will be con¬
ducted by the Section of Painting and Sculpture of the Pro¬
curement Division. According to law, the design of the
coin of any particular denomination may be changed only
once in 25 years. The "buffalo nickel" will have been in
use for that period on Feb. 21 and the competition for a new
coin will terminate April 15. The announcement by the
Treasury continued:
Mrs. Nellie Tayloe Ross, Director of the Mint, and three sculptors,

Sidney Waugh, Albert Stewart and Heinz Warneke, will judge the designs
and recommend their choice to the Secretary of the Treasury for final
approval. Each competitor must submit two plaster models, one rep¬
resenting the obverse and the other the reverse side of the coin. The winner
will be paid $1,000 on condition that he executes a formal contract with the
Treasury Department, agreeing, among other things, to make any revisions
required by the Secretary of the Treasury.
"The subject matter." according to the invitation of the Section of

Painting and Sculpture, "must contain on the obverse of the coin an au¬
thentic portrait of Thomas Jefferson. On the reverse side the subject
matter will be a representation of Monticello, Jefferson's historic home near
Charlottesville. In addition to the words required by law to appear od the
coin, the coin may contain the inscription 'Monticello,' in order to identify
the architecture.
"The coinage laws require that there shall appear upon the obverse side of

the coin the word "Liberty" and the date "1938," and upon the reverse side
of the coin the inscriptions *E Pluribus Unum' and 'United States of
America,' and the denomination 'five cents.' The coin should also contain
the motto 'In God We Trust.' None of the legends or devices are to be
abbreviated and should be all in capital letters."
| To be acceptable to the Department, the models, the conditions stipulate,
should not exceed 8M inches in diameter and should be executed in relief

President Roosevelt Warns Against Wage Cuts—Says if
Industries Lower Wage Levels Government Must
Consider Other Means of Creating Purchasing
Power—Issues Formal Statement at Press Confer¬
ence

President Roosevelt, in a prepared statement distributed
at his press conference on Jan. 25, declared that he is
"clearly and unequivocally" opposed to wage cutting as a
means to achieve lower prices, and indicated that he believed
price adjustments were possible in some mass production
industries without reducing wage levels. He added that
"those in charge of a well managed and solvent industry
should no more consider casting the burden of a temporary
business recession upon their workers than upon their bond¬
holders," and that "to cast such burden on its workers is
not only moral bankruptcy, but the bankruptcy of sound
business judgment." If industries reduce wages this spring,
he warned, it will be necessary for the government to con¬
sider "other means of creating purchasing power."
The President's statement was in reply to a question ask¬

ing if he agreed with Benjamin F. Fairless, President of
United States Steel Corp., that steel prices cannot be reduced
without cutting wages. Mr. Roosevelt said:
I'm afraid it won't help for me to answer that question again.
I have said so frequently—and I do not know how to say more clearly

and unequivocably than I have already said—that I am opposed to wage
reductions. ,::v
I am opposed to wage reductions because the markets of American

industry depend on the purchasing power of our working population, and
if we want to restore prosperity we must increase, not decrease, that
purchasing power.

There may be a special hourly wage situation in some building trades
in some localities which so far as the total yearly earnings are concerned
may call for different treatment, but even there our primary purpose
is to increase and not decrease the total of the annual pay of the
workers.

Now as to prices:
A mass production industry depends on volume for profits. No mass

production industry can expect to make a profit when volume is small.
The steel industry cannot make a profit at 30% capacity but it can at
50% or 55% of capacity. The only way to get volume up is to produce
goods for a price the public will pay. A mass production industry in its
own interest should ask for its products what the people can afford
to pay.

But that doe6 not mean that such price reductions can come out of
wages. Those who believe in the profit system must recognize that those
who get the profits when business is good must bear the losses when
business temporarily is slack.

Those who get the profits when industry gets the volume are the ones
to bear the risk of such price reductions as may be necessary to stimulate
and restore volume.

Those in charge of a well-managed and solvent industry should no
more consider casting the burden of a temporary business recession upon
their workers than upon their bondholders. To cast such burden on the
bondholders is financial bankruptcy. To cast such burden on its workers
is not only moral bankruptcy, but the bankruptcy of sound business
judgment.
Industrialists kill the goose which lays the golden egg when they keep

prices up at the expense of employment and purchasing power. Indus¬
trialists kill the goose which lays the golden egg when they cut wages
and thereby reduce purchasing power. Either policy is self-defeating and
suicidal.

If industries reduce wages this winter and spring, they will be deliber¬
ately encouraging the withholding of buying—they will be fostering a
downward spiral and they will make it necessary for their government to
consider other means of creating purchasing power.

Otlier developments in the same general situation, said
Albert L. Warner, correspondent at Washington of the
New York "Herald Tribune" in his Jan. 25 advices, were:
The added oral declaration by the President that a few businesses

already were cutting wages, and that there were whispers of other cuts
to come. ;
A statement by John L. Lewis, President of the United Mine Workers, at

the opening of a union convention, opposing price cutting which would
result in wage reductions.
The scheduling of a conference next Monday of 500 "small business

men" at the Department of Commerce, following which a delegation of
10 or 12 would meet with the President.
White House consideration, of a new intermediate credit agency to facili¬

tate loans to small industries and the distribution of moderate-sized
security issues.
Presidential attention to "squeezing the water out of" the anthracite

industry in a conference with Pennsylvania officials.
The President's statement on prices and wages indicated clearly that a

tussle between the President and some important industrialists could
scarcely be avoided. ...
Upon concluding the reading of the statement, he said that there were

two reasons for this declaration, one being that the statistics showed that a
number of businesses in a few sections of the country—not many—are in
the process of cutting wages. The other reason, he said, was that there
were whis^rings in these and other regions that further wage cuts were
to come.

Then the President said that this was all there was to say and here
was a complete answer. He was asked what steps might be taken if
wage cuts were continued or if prices did not come down, but he said
that this type of query was too "iffy."
Mr. RGOsevelt was told of Mr. Lewis's declaration against price cuts

which brought wage cuts. Mr. Roosevelt said he had just made the same
sort of declaration, namely: thajt it was a bad situation if price cuts'
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resulted in wage cuts. But in some instances, he added, prices could be
cut without wage cuts.

Mr. Roosevelt was asked if he had not agreed on this principle with
Mr. Lewis and Thomas W. Lamont, of J. P. Morgan & Co., at their recent
White House conference. Mr. Roosevelt replied that the matter was not
stated in these terms.

Earlier in the day the President discussed his statement on prices and
wages with former Governor Max Gardner of North Carolina, who is
counsel to the Textile Institute. Mr. Gardner said he had just been in
New York and found nobody buying for future delivery. The reason, he
said, was that people didn't know whether prices were going up or down,
and they would not buy ahead on that account. People were ready to go
ahead, he indicated, when they knew what the government policy was
going to be.

National Defense Program Submitted to Congress By
President Roosevelt—Message Calls For Additions
to Nation's Naval and Army Equipment—Repre¬
sentative Vinson Introduces Bill Involving $800,-
000,000 For Larger Fleet

In a special message to Congress yesterday (Jan. 28)
President Roosevelt submitted his program looking to an

• increase in the strength of both the Navy and Army. The
message seeks authorization for a 20% increase in Naval
strength, and a bill to this end, introduced yesterday (Jan. 28)
by Representative Vinson (Democrat) of Kentucky, Chair¬
man of the House Naval Affairs Committee, would authorize
an $800,000,000 program calling for 47 new combat ships,
including three more dreadnaughts, 22 new auxiliary vessels,
1,000 additional airplanes, 1,200 additional officers and
20,000 more enlisted men. Enactment of the bill, said
United Press advices from Washington, would increase the
naval program beyond expired treaty limitations to a

strength comparable with that of other great Powers in their
projected building programs.
In his message the President stated that "our national

defense is, in the light of the increasing armaments of other
nations, inadequate for purposes of national security, and
requires increase for that reason." "It is an ominous fact"
said the President, "that at least one-fourth of the world's

population is involved in merciless, devastating conflict in
spite of the fact that most people . . . wish to live at
peace. Armies are fighting in the Far East and in Europe

. . . Tension throughout the world is high."
In his message the President also said:

f I believe the time has come for the Congress to enact legislation aimed
at the prevention of profiteering in time of war and the equalization of the
burdens of possible war.

The President's message follows:
The Congress knows that for many years this Government has sought in

many capitals with the leaders ofmany governments to find a way to limit
and reduce armaments and to establish at least the probability of world
peace.

The Congress is aware also that while these efforts, supported by the
hopes of the American people, continue and will continue they have never¬
theless failed up to the present time.
We, as a peaceful nation, cannot and will not abandon active search for

an agreement among the nations to limit armaments and end aggression.
But it is clear that until such agreement is reached—and I have not given
up hope of it—we are compelled to think of our own national safety.
It is with the deepest regret that I report to you that armaments increase

today at an unprecedented and alarming rate. It is an ominous fact that
at least one-fourth of the world's population is involved in merciless devas¬
tating conflict in spite of the fact that most people in most countries,
including those where conflict rages, wish to live at peace. Armies are

fighting in the Far East and in Europe; thousands of civilians are being
driven from their homes and bombed from the air. Tension throughout
the world is high.
As Commander-in-Chief of the Army and Navy of the United States it

is my constitutional duty to report to the Congress that our national
defense is, in the light of the increasing armaments of other nations, inade¬
quate for purposes of national security and requires increase for that
reason.

In spite of the well-known fact that the American standard of living
makes our ships, our guns and our planes cost more for construction than
in any other nation and that the maintenance of them and of our army and
navy personnel is more expensive than in any other nation, it is also true
that the proportion of the cost of our military and naval forces to the total
income of our citizens or to the total cost of our Government is far lower
than in the case of any other great nation.
Specifically and solely because of the piling up of additional land and sea

armements in other countries, in such manner as to involve a threat to
world peace and security, I make the following recommendations to Con¬
gress:

(1) That there be authorized for the army of the United States additionsto anti-aircraft material in the sum of $8,800,000, and that of this sum
$6,800.000 be appropriated for the fiscal year 1939.

(2) That there be authorized and appropriated for the better establish¬ment of an enlisted reserve for the army the sum of $450,000.
(3) That there be authorized the expenditure of $6,080,000 for themanufacture of gauges, dies and other aids to manufacture of army materialthe sum of $5,000,000 thereof to be expended during the fiscal year 1939.(4) That the sum of $2,000,000 be authorized and appropriated towardthe making up of deficiencies in ammunition for the army.
(5) That the existing authorized building program for increases andreplacements in the navy be increased by 20%.
(6) That this Congress authorize and appropriate for the laying down oftwo additional battleships and two additional cruisers during the calendar

year 1938. This will call for the expenditure of a very small amount ofGovernment funds during the fiscal year 1939.
(7) That Congress authorize and appropriate a sum not to exceed $15,-000,000 for the construction of a number of new types of small vessels, suchconstruction to be regarded as experimental in the light of new develop¬ments among navies; and to include the preparation of plans for other typesof ships in the event that it may be necessary to construct such ships inthe future.

I believe also that the time has come for the Congress to enact legislation
aimed at the prevention of profiteering in time of war and the equalization
of the burdens of possible war. Such legislation has been the subject for
many years of full study in this and previous Congresses.
It is necessary for all of us to realize that the unfortunate world conditions

of today have resulted too often in the discarding of those principles and

treaties which underlie international law and order; and in the entrance"of
many new factors into the actual conduct of war.

Adequate defense means that for the protection not only of our coasts
but also of our communities far removed from the coast, we must keep
any potential enemy many hundred miles away from our continental limits.
We cannot assume that our defense would be limited to one ocean and

one coast and that the other ocean and the other coast would with certainty
be safe.

.

We cannot be certain that the connecting link—the Panama Canal—
would be safe. Adequate defense affects therefore the simultaneous defense
of every part of the United States of America.
It Is our clear duty to further every effort toward peace but at the same

time to protect our nation. That is the purpose of these recommendations.
Such protection is and will be based not on aggression but on defense.

Senate, by Vote of 61 to 37, Defeats Cloture Proposal—
Halts Move Designed to End Filibuster Against
Anti-Lynching Bill—Foes of Measure BelievejJt
Will Be Abandoned by Administration

A Senate filibuster designed to halt enactment of a Federal
Anti-Lynching Bill, which has been impeding all other
legislation since Congress convened early this month,
appeared likely to succeed on Jan. 27, when a motion by
Senator Neely of West Virginia to invoke cloture and thus
limit debate was defeated by a vote of 51 to 37. A two-
thirds majority would have been necessary to enforce the
so-called "gag rule." Opponents of the Anti-Lynching Bill
predicted that Administration leaders would abandon the
measure, which was introduced during the last special session
of Congress, as described in the "Chronicle" of Nov. 20,
page 3278.
United Press Washington advices of Jan. 27 outlined the

Senate defeat of the cloture proposal as follows:
The vote was 51 against cloture and 37 for cloture.
The tabulation follows:

For Cloture—37
Republican (1) Capper.
Progressive (1) La Follette.
Democrats (35) Adams, Barkley, Bone, Brown (Mich.), Brown (N. H.)f

Bulkley, Chavez, Clark, Copeland, Dietrich, Donahey, Duffy, Guffey,
Hatch, Hitchcock, Johnson (Col.), Lee, Logan, Lonergan, Maloney,
McAdoo, McGill, Minton, Murray, Neely, Pope, Schwartz, Schwellenbach,
Smathers, Thomas (Okla.), Thomas (Utah), Truman, Van Nuys, Wagner
and Walsh.

Against Cloture—51

Republicans (12) Austin, Borah, Bridges, Frazier, Gibson, Hale, Johnson
(Calif.), Lodge, McNary, Steiwer, Townsend, Vandenberg.
Farmer-Labor (1) Lundeen.
Independent (1) Norris.
Democrats (37) Andrews, Ashurst, Bailey, Bankhead, Berry, Bilbo,

Bulow, Burke, Byrd, Byrnes, Caraway, Connally, Ellender, George, Gerry,
Gillette, Glass, Harrison, Hayden, Herring, Hill, Holt, King, Lewis,
McKellar, Miller, Milton, O'Mahoney, Overton, Pepper. Pittman, Rad-
cliffe, Reynolds, Russell, Sheppard, Smith, Wheeler.
Pairs—McCarran and Davis for; Nye against.
Mr. Glass and Senator Connally of Texas formed an oratorical spear¬

head for a combination of Republican and Democratic forces that defeated
the proposal to invoke the Senate's rarely applied cloture rule. Mr. Glass
denounced the bill as "sinister and unconstitutional."
Mr. Neely, in a vigorous plea for Congress to stamp out lynching, led

the debate for cloture with an unusually frank description ofseveral lynch
murders.

It was the eighth time that cloture has been defeated since the rule was
first made possible in 1917. It has been successful four times.

Foes of the anti-lynching bill predicted that failure of the cloture attempt
soon would end the fight with a motion, probably next week, to lay aside the
bill. However, Senator Wagner of New York and Senator Van Nuys of
Indiana, authors of the bill, said thac they would fight on.
Western Senators are wavering and many expressed a willingness to lay

aside the bill to make way for other legislation.

Senate action preceding the vote on the cloture proposal
was described in the following Washington dispatch of
Jan. 26 to the New York "Times":
After holding the Senate in session two nights, Senator Barkley announced

that for the present he would ask for a recess at the usual hour of 5 o'clock.
Upon the vote on cloture tomorrow at one o'clock will hinge, according

to members on both sides of the question, the future of anti-lynching legis- .

lation in this session. If the rule fails, Senator Connally stated that he was
prepared to continue the filibuster, which ended its third week today.
Senator Wagner was equally determined that the fight for passage of the
bill would go on.

A third element which entered the fight this week may grow sufficient
strength to lay aside the bill. This comprises a group of Senators who do «

not see, as one expressed it, "the percentage" in trying to force it through
to the delay of many other important measures.

Senators Russell and McKellar held the floor during the comparatively
short session. The Georgian read voluminously from publications in an
effort to show that the Communist Party was sponsoring a Negro Soviet
State in the South, and that it was behind the anti-lynching bill.
Senator McKellar asserted that no sponsor of the measure had risen in

the Senate to explain it, and Senator Wagner jumped to his feet, demanding
that Mr. McKellar yield.

Since the rules had been interpreted in such a way as to take a Senator
off the floor if he yielded for anything but a question,Mr. McKellar declined
to yield and told the New Yorker to make a statement on his own time.
Later, Senator Barkley obtained unanimous consent that the hour between

convening and the vote on the cloture rule tomorrow be divided between
Senators Wagner and Connally.

Norris Resolution for Inquiry into Alleged TVA Dis¬
sension Favorably Reported to Senate—Dr. A. E.
Morgan Opposes Extension of TVA Principles
Throughout Nation—Representative May Urges
Defeat of $112,000 Gilbertsville Dam Project

A resolution sponsored by Senator Norris, proposing an
investigation by the Federal Trade Commission of reported
dissension in the Tennessee Valley Authority, was favorably
reported by the Senate Agriculture Committee on Jan. 21,
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the same day as that on which a Federal court upheld the
constitutionality of the TVA, as reported elsewhere in this
issue of tlie "Chronicle/' Senator Norris explained that the
chief purpose of his resolution is to determine whether
internal TVA disputes are affecting operations of the
project. The TVA inquiry was last referred to in the
"Chronicle" of Jan. 8, page 197.
It was revealed on Jan. 22 that Dr. Arthur E. Morgan,

Chairman of the TVA, had recently testified before the
House Rivers and Harbors Committee and had opposed the
extension of TVA power principles to other parts of the
Nation. This testimony was described in the following
United Press advices of Jan. 23:
Dr. Morgan's statement charged that water power development "has

become an obsession with some men." He opposed establishment on other
watersheds of agencies patterned after TVA.
His congressional testimony sharpened the serious split among directors

of the TVA, in which Dr. Morgan has repeatedly opposed the policies of
co-directors David L. Lilienthal and Harcourt A. Morgan.

Dr. Morgan's assertions were made at a secret hearing of the House
Rivers and Harbors Committee as he presented recommendations that
interstate water control districts be set up in place of the regional resources
agencies proposed by President Roosevelt.
"It would seem better," said Dr. Morgan, "to deal with the ownership

of the remaining water power resources in separate legislation rather than
to encumber general water control legislation with the problem, possibly
with the result of defeating that more inclusive purpose.
"The part which water power development will play in a unified river

control is being greatly exaggerated in the public mind. It is unfortunate
that water power has become an obsession with some men, since that atti¬
tude may be a handicap to enactment of legislation for unified river
control."

Dr. Morgan said regional authorities should be restricted to "strictly
planning" activities.
His proposed "Federal Interstate Water Control District Act" would go

into effect in any integrated drainage basin when two or more States
signed a compact agreeing to its terms. Dr. Morgan explained that
planning difficulties arising from State lines and division of power between
Federal and State governments could thus be removed.

The result, he said, would be "an orderly method for handling inter¬
state water projects with Federal cooperation," but with regional or local
administration.

"A program of regional and national planning bodies supplemented by
such a Federal interstate water control district law would provide an

orderly and non-political method for the unified development of our water
resources," Dr. Morgan said.
His plan was understood to have been received favorably by the Rivers

and Harbors Committee.

Representative May of Kentucky, Chairman of the House
Military Affairs Committee, on Jan. 24 sent a letter to 25
Senators urging them to defeat a $2,800,000 appropriation
for starting construction on the Gilbertsville Dam* in the
Tennessee Valley, to avoid "the useless expenditure of more
than $112,000,000." A Washington dispatch of Jan. 24 to
the New York "Times" added:

The new attack on the largest of TVA projects preceded by three days a

scheduled White House conference by President Roosevelt, Governor Brown¬
ing of Tennessee, and the TVA directors on a proposal by Wendell L.
Willkie, President of Commonwealth & Southern Corp., that the Federal
Government buy the operating facilities of the corporation at a price
established by an impartial tribunal.
In a "private memorandum" attached to his letter, Chairman May told

the Senators that, in his opinion, the Gilbertsville Dam "should never be
built." He added that the fund for beginning construction as recom¬

mended by the Budget Bureau had been deleted by the House Appropria¬
tions Committee, but restored by the Senate Appropriations Committee "in
a single morning session without hearings."

As a measure of flood control, Mr. May said, the projected Gilbertsville
Dam ran counter to the theory of army engineers "that the place to
control floods is not at the mouth of the river but on its tributaries, with
reservoir dams built solely for the control of floods."

Challenges Use of River Boats

The Gilbertsville project, according to Mr. May, would create an inland
sea 184 miles long and from two to eight miles across. Of the navigation
it would supposedly make possible, he said in the memorandum, that "this
lake will generate waves to the height of four feet—a depth from crest to
trough of eight feet." Inland river "boats could not possibly navigate
such waters, he contended.
"It will drown out wholly or partially five small towns with a population

of 2,200, two in Kentucky and three in Tennessee," Mr. May continued.
"The TVA estimated that the Gilbertsville Reservoir will drown out the
homes of 3,500 families and create a human dislocation to 17,500 American
citizens.

"They also estimate that 2,000 bodies must be dug up and reburied.
One hundred and sixty-six miles of main highway and three major highway
bridges, 38 miles of railroads and three railroad bridges will be inundated.
Although the 'normal reservoir area' is estimated at 160,000 acres, the
actual land acquisition calls for 400,000 acres."

Urges Stvdy by Army Engineers

It was pointed out in the memorandum that the House committee had
rejected the $2,800,000 appropriation for beginning construction on the
dam, and had voted a fund of $285,000 for another year's study of the
merits of the project. Chairman May proposed that the army engineers,
"or some other wholly disinterested agency or committee of Congress,
should make the study." i
"But certainly, at a time when every effort is being made to balance

the budget," he added, "this is no time to commit the government to the
expenditure of an unknown sum of not less than $112,000,000 by appro¬
priating to begin construction. Let us investigate before we invest."

Regarding the proposal for the TYA investigation, Asso¬
ciated Press accounts from Washington on Jan. 21 said:

The inquiry would entail a study of any "internal dissension" among
TVA board members and of any efforts by private utilities to hamper
the agency's operations.

Under the resolution, the Federal Trade Commission would ascertain
whether the TVA is operating with "reasonable economy and efficiency,"

whether its work is being "handicapped or interfered with in any way
by any internal dissension," and whether any director has helped private
power companies in litigation against the TVA.

House Passes Bill Widening Powers of Federal Trade
Commission—Similar Measure Previously Approved
by Senate 1

The House, by a vote of 107 to 10, on Jan. 12 approved a
bill designed to widen the power of the Federal Trade Com¬
mission over unfair methods of competition by increasing
its authority to cover unfair or deceptive practices. The
bill, which in form is an amendment to the Federal Trade
Commission Act, has already passed the Senate. The House
accepted all amendments.suggested by its Interstate Com¬
merce Committee, including provisions giving the Commis¬
sion more effective control over false advertisements of
food, drug devices, and cosmetics. These provisions were
not contained in the Senate bill. Specifically, said a dis¬
patch from Washington, Jan. 12, to the New York "Herald
Tribune," the bill passed by the House provides amendments
to Section 5 of the Federal Trade Commission Act as

follows:

(1) An amendment making funfair or deceptive acts or practices in
commerce" unlawful.

(2) An amendment making an order of the Commission to cease and
desist final upon the expiration of the time allowed for filing a petition
for review, if no such petition has been filed within such time.

(3) Procedural amendments fixing the time when the Commission's
orders to qease and desist shall become final where they are reviewed by
the courts. ;

(4) A provision fixing a civil penalty of not to exceed $5,000 for each
violation of an order of the Commission to cease and desist after such
order has become final and while it is in effect.

(5) A provision exempting from the Act persons subject to the Packers
and Stock Yard Act.

Passage of the bill, and its principal provisions, were
described as follows in a Washington dispatch of Jan. 12
to the New York "Times":

By the addition of severe penalties, with fines under certain circum¬
stances up to $10,000 and imprisonment up to a year, the legislators
sought to put "teeth" in the Act.

The measure makes a Commission "cease and desist" order final if 60
days pass without an appeal being taken, and it provides a $5,000 fine
for violation of such an order.

False Ads Prohibited

The House added a section prohibiting "false advertising," which it
defined as advertising "which is misleading in a material respect."'
In an all-day debate, only one of many proposed amendments was

adopted. Representative Cox of Georgia proposed this amendment, which
excepted from the advertising provisions of the measure meats covered by
the Packers and Stock Yards Act of 1921.
In an accompanying report the committee pointed out that under the

existing Act the Federal Trade Commission, under a Supreme Court
decision, was powerless to act against "unfair or deceptive acts or prac¬
tices in commerce" unless it was able to show first that these acts lead
to unfair methods of competition. The result has been that the Commis¬
sion found it impossible to move against a company unless a complaint
was received from a competitor.

"By the proposed amendment," the report stated, "the Commission can
prevent such acts or practices which injuriously affect the general public
as well as those which are unfair to competitors. This amendment makes
the consumer of equal concern before the law with the merchant or manu¬
facturer injured by the unfair methods of a dishonest competitor."

Chairman Lea of the Interstate Commerce Committee, who introduced
the bill, also pointed out that it was designed to enable the Commission
to act with greater dispatch and to save time and money which was now
required to show the existence of actual competition before proceeding
against an offender.

Debate on Ad Sections

It was over the advertising sections of the measure that the greater
part of the debate occurred. Representative Kenney of New Jersey sought
to substitute for the penalty section another penalty paragraph which he
asserted would put further teeth in the law, while Representative Mapes
of Michigan sought to have the advertising section dropped from the bill
altogether. Both were defeated by large majorities.

A violation of the prohibition in the law against false advertising, if it
is shown that the commodity advertised may be injurious to health or if
the violation is "with intent to defraud or mislead," carries a fine of not
more than $5,000, or imprisonment for not more than six months, or both.
If, however, the offender is guilty of a second offense following a convic¬

tion the fine can be raised to $10,000 and the term in prison to a year.
Representative Barton, who took the floor in support of the measure

and for the purpose of seeking a minor change in phraseology, in answer
to a question as to what the attitude of "honest" newspapers and maga¬
zines was toward it, said that they favored it.

During the debate supporters of the bill read sections of advertisements
and placed before the House samples of various medicines advertised as
"cures" and certain advertisements which they termed misleading.

Before the adoption of the bill by the House on Jan. 12, a
motion by Representative Kenney to recommit the bill to
committee, with instructions to report it back with an
amendment, was rejected by the House by a vote of 74
noes to 14 ayes.

House Approves $553,266,494 Naval Appropriations Bil[
—Allotment Is Largest Ever Made in Peace Time—
All Proposed Amendments Are Defeated—Senate
Committee Favorably Reports Similar Bill

The House, by a vote of 283 to 15, on Jan. 21 approved
and sent to the Senate the $553,266,404 naval appropria¬
tions bill. The bill, covering the fiscal year ending June 30,
1939, carries record peace-time appropriations, which total
$26,723,186 above those for the current fiscal year. It pro¬
vides for beginning the construction of 20 vesseis, including
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two battleships. The House made no changes in the measure
as reported by its Appropriations Committee, whose ap¬

proval was noted in the "Chronicle" of Jan. 22, page 527.
Debate prior to the passage of the bill, however, indicated
that there may be vigorous opposition to the large naval
construction program President Roosevelt submitted in his
special message yesterday.
The Washington "Post" of Jan. 22 outlined the approval

of. the bill as follows:

Passage followed futile efforts by a House peace bloc to scale down
warship appropriations, and a heated debate on the relative merits of
battleships versus aircraft. Battleships won.

House Appropriations Committee leaders succeeded in holding their draft
of the bill intact. It provided $26,723,186 more than this year's appro¬

priations, but $11,139,977 less than the .Budget Bureau estimated.
The brisk House skirmish over naval appropriations was a prelude to

another that is certain to follow next week when the President . . .

gives Congress special recommendations for additional navy authorizations
of possibly between $100,000,000 and $200,000,000.

Before passage of the regu'ar appropriation bill, the House struck out,
by a 110 to 83 vote, the only amendment it previously had inserted—a
gesture by Representative Byron Scott (Democrat) of California, to suspend
promotions and retirements of commissioned officers for the next fiscal year.

Mr. Scott withdrew his support from the amendment after promises by
Chairman Carl Vinson of the House Naval Affairs Committee of hearings
next month on proposed reforms in the navy selection system.

Other Proposals Defeated

Similarly, every other independent amendment went down to crushing
defeat, including proposals to slash warship appropriations and bolster
.aircraft and to restrict discretion of the Secretary of the Navy in assigning
work to private yards. A plan by Representative Hamilton Fish (Re¬
publican of New York for calling of another naval limitation conference,
was knocked out on a point of order.

The bill provides:
A total of $18,422,100 for starting construction on two new battleships,

two cruisers, eight destroyers, six submarines, one mine-sweeper, one sub¬
marine tender, one fleet tug, and one oiler.

An appropriation of $119,841,050 for continuing work on 74 ships now
under way, including two battleships, three aircraft carriers, eight cruisers,
43 destroyers, 16 submarines, one seaplane tender and one destroyer tender.

Enlargement of enlisted and commissioned officer strength—an increase
of 5,285 enlisted men and 241 officers for the navy, and 1,000 enlisted
men and 24 officers for the Marine Corps.

A continued expansion program, with $1,277,000 to reopen the torpedo
manufacturing plant at Alexandria, Va.; $2,824,224 for the Pearl Harbor
(Hawaii) navy yard, and $1,500,000 for the naval air station at Alameda,
•California.

Two Lead Fight

Together, Representative Gerald J. Boilcau, Wisconsin Progressive, and
Representative Maury Maverick, Texas Democrat, led the unsuccessful fight
to curb battleship outlays.

Mr. Baileau offered an amendment to allot $3,100,000 for new aircraft
instead of using the money to start work on two $70,000,000 super-

dreadnaughts. In the end his amendment was defeated, 93 to 26.
Mr. Boileau, who said the battleships would be "helpless" against attacks

by modern planes, said his proposal would build 31 more large bombing
planes, or 52 scouting ships or 74 "fighters."

The Senate Appropriations Committee on Jan. 26 favor¬
ably reported a Naval Appropriation Bill carrying
$549,227,842, after making a few changes in the House
version of the measure, as described in the following
Washington dispatch of Jan. 26 to the New York "Times":

The principal change in the House bill as made by the Senate commit¬
tee was in the elimination of a provision forbid ling additional work from
construction funds on twenty-five vessels already recently commissioned, a

$2,536,850 increase under the construction total being approved for that
purpose. The House had insisted that the work be done from operating
fundB.

Other increases included $317,248 for pay and subsistence of enlisted
men and repair work at the Naval Academy, and $160,000 for improving
facilities at the Canal Zone and Hawaii. Reductions included $3,000,000
for strategic materials and $8,000 in allowances for subsistence of aviation
•officers. Other changes were of a minor character in a few scattered
miscellaneous items.

Bill to Abolish Bank Holding Companies Planned By-
Senator Glass—Comments By Joseph E. Goodbar
of Society For Stability In Money and Banking

Plans for the drafting by Senator Glass of Virginia of a
bill to provide for the elimination of bank holding companies
was made known in advices from Washington on Jan. 25,—
the Associated Press accotmts stating in part:
The Virginian long has been a critic of bank holding companies. He said

that his measure was not an administration bill, although he had conferred
on it with Secretary Morgenthau.

Secretary Morgenthau told his press conference that he was going to
confer this week with other administration officials in an effort to agree on
legislation regulating or prohibiting bank holding companies.
He said that he was going to study the proposition with members of the

sub-committee of the Interdepartmental Banking Committee, including
Marriner S. Eccles, Chairman of the Federal Reserve Board; Leo Crowley,
Chairman of the Federal Deposit Insurance Corporation; Jesse Jones,
Chairman of the RFC; and J. F. T. O'Connor, Comptroller of Currency.
"From my own standpoint," Secretary Morgenthau said, "it is a clean-

cut question of whether holding companies should be permitted to control
banks through stock ownership. I have already given my own view that
this is an unhealthy situation "
Although first congressional reactions were favorable to the Glass-

Morgenthau suggestions, legislators said that any such fundamental bank¬
ing legislation undoubtedly would create a controversy over branch banking.
President Roosevelt said last week that his remarks against holding com¬

panies did not imply he was opposed to branch banking.'

According to the New York "Times" advices from Wash¬
ington the Glass legislation would appear to differ from a bill
already introduced in the House by Representative Wright
Patman principally in the length of time required for such

liquidation. The Glass bill would provide for the liquidation
of bank holding companies over a 5-year period.
The Glass bill, says Joseph E. Goodbar, President of the

Society for Stability in Money and Banking should have the
effect of preventing to a large extent the avoiding of restric¬
tions against branch banking. In a statement issued Jan. 28,
Dr. Goodbar pointed out that the Glass Bill applies only to
holding companies that are corporations and will not elim-
nate the type of group banking which is operated by unin¬
corporated persons. This latter type represents an important
section of the field, as indicated by the fact that in October,
1929, 167 such unincorporated groups exercised control over
1071 banks with resources of one billion, four hundred sixty-
eight million dollars. He continued:
"The Glass Bill as planned will affect 63 bank holding companies con¬

trolling 560 individual banks. On October 14, 1929, there were in this
classification 106 holding companies in control of 767 banks. This shrinkage
of nearly one third in 8 years largely reflects the number of failures among
holding companies and banks under their control. Among the largest of
such failures were those of the Guardian Detroit Union Group, Inc., and
Detroit Bankers Company, which controlled more than 58% of all banking
resources and 83% of the National Banking resources in Michigan. These
closed their doors in February 1933, nearly a month before the general bank
holiday. ...
"The distinction between branch banking systems and holding company

systems lies in the fact that branch banks are owned outright by the head
banking institution and are operated as outlying parts of that institution.
The holding company, however, is not ordinarily in itself a banking institu¬
tion, but is organized to acquire stock control of a number of separate banks
each of which continues its individual existence, but comes under the domin¬
ance of the financial control of the holding company."

Substantial But Qualified Approval of Proposed Tax
Law Changes by National Association of Manu¬
facturers—Before House Committee H. B. Spalding
Indicates However Opposition of Association to

Proposal to Tax "Closely Held" Corporations—
Recommendations

Expressing substantial but "qualified" approval of the
proposed tax law changes, the National Association of Manu¬
facturers told the House Ways and Means Committee on

Jan. 21 that it hoped the projected "complete study of the
national tax problem" would be proceeded with promptly.
H. Boardman Spalding, Chairman of the Government
Finance Committee, and representing A. G. Spalding &
Bro., represented the National Association ofManufacturers.
The recommendations of the sub-committee which are before
you, if enacted into law, will constitute the sixth major
revision of the Federal tax law that has taken place within
substantially six years," said Mr. Spalding who added:
During the past six years appearances which have been made on behalf

of the National Association of Manufacturers have been of necessity to
oppose many of the revenue bills which have been before you for
consideration.

It is rather gratifying, therefore, that this time we can give at least
qualified approval of many of the recommendations made by your sub¬
committee.

Mr. Spalding pointed out, however, that the sub-com¬
mittee's 63 recommendations are not yet in bill form "hence
it is necessary to make the reservation that even where we

give approval of the recommendation or its objective it may
be necessary later to criticize the form it assumes in a com¬

pleted tax bill. He endorsed the projected study of the tax
problem and expressed hope that "as the study progresses
legislation will be enacted which will greatly improve the
revenue laws of the country."
While making clear that the Association still opposed the

principle of a tax on undistributed corporation income, Mr.
Spalding said that the reduction of the penalty tax to a

spread of 4% is "a real improvement. He pointed out, also,
that the Association has always urged a differential for
corporations with smaller incomes, and continued:
Therefore, the proposal of your sub-committee in favor of corporations

with net incomes of $25,000 or less meets our approval.
I suggest for your consideration that there are many companies with net

profits of between $100,000 and $500,000 which are the very type of business

corporations that it is desirable to encourage. Many of them find themselves
in a financial situation where to meet their growing expansion more than

30% of their net earnings must be retained and re-invested in the business.
If these companies are "closely held" you are placing a special burden

upon them and are thereby harming the very type of business which it
would seem to be sound public policy to encourage.

f While asserting that the sub-committee's recommendations
on capital gains and losses are a step in the right direction,
Mr. Spalding said he did not believe they went far enough.
"What I think is needed here," he explained, "is a rate of
taxation on capital gains both long and short term which is
low enough so that it will not have a deterrent effect upon
the consummation of transactions out of which the taxable
capital gain or loss results." As to other recommendations,
Mr. Spalding said:
There are a number of recommendations which improve details of ad¬

ministrative provisions of the law that I believe to be highly desirable:
First, the recommendation for the codification of the revenue laws;
Second, the proposal to authorize the Commissioner to issue declaratory

rulings providing that both the Commissioner and the taxpayer shall be
bound by the ruling if the latter accepts it;
Third the recommendation to repeal several of the special manufacturers

sales taxes which produce relatively small revenue, are expensive to collect,
are grossly unfair to the industry in which they cannot be passed on in the
selling price, and which are finally unfair to the persons of small income who
purchase the taxed commodities when they are addeu ro the *elling nrice
Fourth, the allowance to carry forward net losses to the next year;
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1 Fifth, the re-definition of capital assets.
I further suggest that your committee could well give consideration both

to the elimination of a tax on intercorporate dividends and to the restoration
of the filing of consolidated returns, at least in the case of those companies
which have subsidiary corporations which from a business standpoint are in
reality operating or territorial divisions of a single business.

♦

Three-Judge Federal Court in Chattanooga Upholds
Constitutionality of TVA—18 Private Utilities,
Losers in Suit, Expect to Appeal to Supreme Court
— Tribunal Rules That Power Generation Is an
Incidental TVA Activity

One of the most important court decisions on major New
Deal legis ative policies was rendered on Jan. 21, when a
special three-judge United States District Court in Chatta¬
nooga, Tenn., upheld the competition of the Tennessee Vel-
ley Authority with private power companies, and dismissed
an injunction suit by 18 private utilities which challenged
the constitutionality of the law creating the TVA on the
grounds that the Authority's low rates would destroy them,
thus making their property worthless without due compen¬
sation. The utilities charged that the TVA was "primarily
a mammoth power business" in attacking the validity of
the New Deal's "yardstick" electrical power agency.
The unanimous decision was read by Presiding Judge

Florence E. Allen of the Sixth Circuit Court of Appeals of
Cincinnati, who, with Tennessee District Judge John D.
Martin, Memphis, and John Gore of Middle Tennessee,
signed the decision. Counsel for the utilities indicated that
they would file an early appeal to the United States Su¬
preme Court.
The court, in its conclusions, held that "these complain¬

ants have no immunity from lawful competition even if
their business be curtailed or destroyed."
The 7,500-word decision required more than 40 minutes

to read, marking a climax to a suit which began Nov. 15,
said United Press accounts from Chattanooga, from which
the following is taken:

The ruling added:
"We conclude that none of the complainants claim to operate under an exclusive

franchise, no fraud, malice, coercion or conspiracy exists: since the Authority is
mot exceeding its statutory power, and since the statute is constitutional, the com¬
petition with these complainants is lawful."

The court referred to previous decisions by the United States Supreme
•Court: "It follows that the holding in Alabama Power Co. versus Ickes,
supra, recent'y decided, squarely applies." That decision upheld the TVA's
right to sell surplus power from the Wilson Dam, the ruling being held
strictly to this one point.

The ruling said: "A decree will be entered denying the injunction
sought, dismissing the bill of complaints, and taxing cost against the com¬
plainants. Finding of fact and conclusions of law will be filed."

The court held that TVA's primary purpose is navigation improvement
and flood control, and that the Authority's sale of "yardstick" electric
-power does not constitute unlawful competition with private utilities.

"All of the TVA dams on both the [Tennessee] River and its tributaries
used so far as constructed, are planned, as shown by the official TVA
reports and are required under the statutes, to' be employed as an inte¬
grated, coordinated system for the combined purpose of navigation, flood
■control, power and national defense."

The opinion, referring to utility counsel claims that complainants were
being forced to sell their properties, asserted:

"Since the complainants have not sold, they have not been forced to sell their
properties, and the negotiations for sale presented in this record do not evidence
acts deemed coercion under settled legal principles. No malice In law is shown on
this record, . . .

"Neither has unlawful competition been proved. The attempt to show that
the Authority has endeavored to persuade complainants' customers to breach their
•existing contracts for purchase of power from the complainants has totally failed."

The decision said "lawful allurement of substantially lowpr prices" was
responsible "in every case where a customer of the complainants has been
lost to the Authority."
"The cause has not been unlawful competition," the court said. "What¬

ever compulsion exists is the inevitable compulsion exercised by the fact
that a competitor sells at a lower rate than complainant.''

The court said: "As to the transactions of the Public Works Adminis¬
tration" in lending money for municipal distributions systems to use TVA
power, "no evidence of conspiracy is presented."

"The overwhelming weight of testimony supports defendant's contention
that the mandatory provision of the statute that navigation and flood
control be given primary consideration both at the other dams, built and
planned, and Norris Dam, is at all times scrupulously followed and that
the statute is neither violated nor exceeded.

"Since the Authority has acted within the provisions of the statute
under consideration, unless the statute itself is unconstitutional, the dame
are lawfully erected, the energy is lawfully created, and the water power
is the property of the United States."

The court described as "without foundation" utility charges that the
statute creating TVA and the "unified project authorized therein" repre¬
sented a "sham and pretense."

"The court is of the opinion that the TVA project is reasonably adapted
to use for combined flood control, navigation, power and national defense,
and that in actual operation the creation of energy (electrical) is subordi¬
nated to the needs of navigation and flood control."

The opinion also 6truck at utility contentions that TVA is invading
State rights.

"No State has intervened as a party in these proceedings to protest
that its laws were violated by the TVA, and no regulatory commission
is a party to this action—these complainants are not authorized to object
on behalf of the States," the opinion declared.

"Questions of the conflict of the TVA statute with the sovereign power
of the States are not properly raised until the interested parties are before
the court. The TVA statutes do not violate either the Ninth or Tenth
Amendments to the Constitution."

The special Federal court paralleled the Supreme Court Ashwander
•decision in holding that electrical energy produced at TVA dams is
Federal Government property and can be disposed of as Congress sees t.

"Since the United States has acquired these dam sites legally, the
water power, the right to convert it into electric energy and the energy
produced constitutes property belonging to the United States . . .

electrical energy may be rightfully disposed of by the United States
through the action of Congress under Section 3, Article 4, of the Con-
situation."

The ruling said the government could "adopt any constitutional means
of disposing of the property" because:

"Floods frequently occur.

"Needs for navigation are continuous.
"Hydro-electric power generated at dams which control floods and im¬

prove navigation is continuously created."
"There is no constitutional authority which denies the government the

right to 6eek a wider market in the transmission and distribution lines
erected for a proper facility for conveying the property of the United
States to the market.

"The creation of the authority is appropriate. The disposition of the
energy is continuous and constant, and it is appropriate that a continuous
agency be created . . . to carry out this legitimate Federal function."

The case was previously referred to in the "Chronicle"
of Jan. 15, page 376. Presentation of testimony and docu¬
mentary evidence was completed on Jan. 14. The hearing
on this second major suit challenging the constitutionality
of the TVA was opened on Nov. 15. The final arguments
were described as follows in a Chattanooga dispatch of
Jan. 16 to the New York "Times":

The final arguments were presented yesterday by four lawyer*. Repre¬
senting the utilities were Raymond T. Jackson of Cleveland, a member
of the law firm of the late Newton D. Baker, and Charles C. Trabue of
Nashville. James L. Fly, general counsel of the TVA, and John Lord
O'Brian of Buffalo, former Assistant Attorney General of the United
States, appeared for the government.

i "Issues" Stated by Mr. Jackson

Mr. Jackson opened his argument by stating that the issues in the
case were: 1

"First, whether the plaintiffs have a right to invoke a decision of the
court on the constitutionality or validity of the actions of the defendants
which are causing and threatening future irreparable damage to the
plaintiffs.

"Second, whether the electricity being generated and to be generated
by the TVA is and will be constitutionally produced so as to give the
government or its agents any legal title to such electricity.

"Third, whether in any event the statutory and administrative methods
of disposing of the power being generated and to be generated by the
defendants is and will be constitutional and valid.
"It is the contention of the plaintiffs that:
"First, the plaintiffs severally have a right to invoke a judicial deter¬

mination of the constitutionality and validity of the challenged actions of
the defendants.

"Second, that the electricity being generated and to be generated by
the TVA is not being, and will not be, constitutionally produced, and,
hence, the Federal Government acquires and will acquire no property
in such electricity because:
"First, both the statutory and administrative plans for the development

of the power resources of the Tennessee River and its tributaries are
deliberate and purposeful power developments which, viewing the matter
most favorably from the standpoint of the defendants, involve at the
most only incidental navigation and doubtful as well as incidental and
non-dependable flood-control features.

Question of Flood Control

"Second, the development of the power resources of the Tennessee River
and its tributaries is not incidental to any navigation or flood-control
projects or any other constitutional purposes.

"Third, the development of the power resources of the Tennessee River
and its tributaries is not an exercise of the war powers within the field
of the Constitution.

"Fourth, the plaintiffs are, therefore, entitled at the threshold to an
injunction against the construction of these projects, their maintenance
and operation for generation, transmission and distribution of electricity
in competition with the plaintiffs."

Mr. Jackson added that "in any event the statutory and administra¬
tive methods of disposing of the power are unconstitutional and illegal."

Mr. Trabue, following Mr. Jackson, charged that the Federal Govern¬
ment had "come down here and taken charge of the Tennessee River for
power purposes" and described the TVA program as a "new and strange
activity of the Federal Government which constitutes an invasion of
State's rights."

An Associated Press dispatch from Nashville, Tenn., on
Jan. 21 reported comments by the Governor of Tennessee
as follows: ,

Governor Gordon Browning outlined tonight a program through which
he said the State "is prepared to join hands" with the Tennessee Valley
Authority in acquiring utility companies operating in Tennessee.

His proposal followed one made last week by Wendell L. Willkie, Presi¬
dent of the Commonwealth & Southern Corp., that the Federal Government
buy the corporation's utility operating companies in the Tennessee Valley.
Under Mr. Willkie's plan the government would acquire the property at a
price to be fixed by negotiation or determined by three arbitrators.

Governor Browning said Mr. Willkie's offer is "an opportunity to give
to the people of Tennessee TVA power without the necessity of waiting
out endless litigation," and asserted that he was ready to join with the
TVA "in acquiring at their fair value the Tennessee electric properties
of Mr. Willkie's company."

The Governor added that his offer also applied to "such power companies
as show a similar disposition to arrive at this sensible solution of a serious
problem."

Governor Browning proposed that "the generating and transmission facili¬
ties be purchased by the TVA and that the distribution and allied facilities
be purchased and operated by one or more power districts" created by
the State.

F A meeting was held in Washington on Jan. 27 between
President Roosevelt and Gov. Browning incident to the
latter's proposal that Tennessee set up a State corporation
comprising a number of power districts to co-operate with
TVA in buying the physical properties of the Tennessee
Electric Power Company, a subsidiary of the Commonwealth
& Southern Corporation.
According to advices from the Washington bureau of the

New York "Journal of Commerce" President Roosevelt
declined to inject the Federal Administration into Gov.
Browning's plans. In part the same advices said:
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£» Governor Browning . . . indicated that he had been given to under¬
stand by . . . that it was for the State to make the appropriate moves,
and not the Washington Government; that if the State or any of its political
subdivisions undertook to negotiate the purchase of any of the properties,
It would be treated the same as would any other corporation under like
conditions.

Proposal Not Understood
Coming out of the President's offices, the Tennessee Governor said:
"My proposal was not at all understood, but now that it has been made

perfectly clear, it is a matter of purchase by State agencies of any property
down there.

"It is a matter of policy for the State to determine.
"The Federal Government through TVA will deal with the State corpora¬

tion just as it would deal with any other corporation, public or private, that
sets up to use or distribute power."
Governor Browning declared that he did not want to make a definite

statement that the State would go on with his plan to acquire private dis¬
tribution systems. He said, however, that Tennessee already has ample
power to go ahead with such a purchase program and no further legislation
is needed.

,

Wendell L. Willkie, President of the Commonwealth &
Southern Corporation, on Jan. 24 issued a statement denying
a charge by Senator Norris that the utility executive had
obstructed earlier TVA efforts to acquire private utility
properties as systems. Mr. Willkie pointed out that in testi¬
fying before the House Military Affairs Committee early in
1935 he had proposed that before TVA duplicates the trans¬
mission and distribution system of companies already in the
business that it be required to condemn the property thus
sought to be duplicated and pay the company owning such
property its value determined by a just tribunal.

Wisconsin Supreme Court Invalidates "Little TVA"—
Unanimously Decides That Corporation Sponsored
by Governor La Follette Is Unconstitutional

The Wisconsin State Supreme Court on Jan. 11 unani¬
mously ruled that the Wisconsin Development Authority
(often described as Governor LaFollette's "little TVA") was
unconstitutional. The enactment of the bill creating the
organization was described in the "Chronicle" of July 10,
1937, page 215. The court ruled that in passing the bill the
Legislature had illegally delegated sovereign governmental
power to the privately-controlled corporation by granting to
it responsibilities which could be vested only in public
officials. Associated Press advices of Jan. 12 from Madi¬
son, Wis., commented on the decision as follows:
Although the question of appeal to the United States Supreme Court

had not been decided, Governor LaFollette said the decision killed plans
to set up a Wisconsin Agricultural Authority, authorized in 1937 to promote
'sale of Wisconsin farm products.

Governor LaFollette said the ruling raised serious questions concerningthe validity of State and county allotments to such quasi-public organiza¬
tions as county fair societies, patriotic orders and various farm groups.
Aside from the $130,000 biennial appropriation for the Wisconsin Develop¬
ment Authority, which reverts to the State's general fund, the decision
may affect annual grants totaling nearly $350,000.

The Wisconsin Development Authority had power to engage in the actual
purchase and operation of publicly-owned utility plants. Governor LaFol¬
lette, who conceived it, asserted its primary objective was to assist munici¬
palities in utility acquisition cases and promote the Federal rural electri¬
fication program. Incorporated last spring, it was a private, non-stock,
non-profit organization.

Justice Oscar M. Fritz, who wrote the Supreme Court'6 unanimous
opinion, declared that Wisconsin Development Authority's members were
not State officials chosen by the electors or appointed by any officer of
the State, that its membership was not open to the public, and that in
exercising its functions it had free rein to do what it pleased without
interference from the State.

He cited a constitutional provision requiring all but inferior officers of
the State to take an oath to support the Constitution, and the funda¬
mental principle that any one not an elecor of the State was ineligible
to hold office.

"As the Wisconsin Development Authority is incapable of qualifying ineither of these respects, it cannot assume the duties and functions of a
public office in this State," he declared.

According to the Milwaukee "Sentinel" of Jan. 12, the
decision did not pass on the question of whether the duties
of the Wisconsin Development Authority were public or
private in character, but commented on the fact that the
Legislature had placed no check whatever on how its funds
were to be spent, how its decisions were to be made, or what
parts of the State it should operate in. From the "Senti¬
nel" we also quote:

The court test was precipitated when Richard Lehmann, Frank Zelhofer
and Frank H. Meyers, all members of the United Taxpayers' CooperativeAssociation of Milwaukee, told Secretary of State Theodore Dammann theywould bring suit if he released any part of the Wisconsin Development
Authority's appropriation.

Mr. Dammann refused to approve the first expense vouchers, totaling$109. The Attorney General's office then went before Circuit Judge AlvinC. Reis of Madison for a writ of mandamus. Judge Reis held the Act
legal, but Mr. Dammann appealed to the Supreme Court for a further test,and Judge Reis was reversed.

Federal Jury at Madison, Wis., Finds 16 Oil Companiesand 30 of Their Officers Guilty of Gasoline Price-
Fixing—Verdict Will Be Appealed

Sixteen large Mid-West petroleum companies and 30 of
their chief executives on Jan. 22 were convicted by a jury
in^ Federal Court at Madison, Wis., on charges allegingcriminal conspiracy to fix gasoline prices in violation of
the anti-trust laws. Attorney General Cummings, in Wash¬
ington, termed the verdict a "major victory" for New Deal
policies. Counsel for the defendants on Jan. 25 filed mo¬
tions to reverse the jury's verdict, and it was indicated

that, if necessary, the case would be carried to the United
States Supreme Court. The trial was brought under way
at Madison on Oct. 4, at which time the defendants num¬
bered 23 oil companies, three trade publications and 46
individuals; the number was reduced by directed verdicts
during the course of the trial. Associated Press accounts
from Madison, Jan. 22, in noting that the jury returned
verdicts convicting the defendants of conspiring to fix gaso¬
line prices in 10 Mid-Western States during 1935 and 1936,
added, in part;
Although the defense prepared immediately to file motions to set aside

the verdicts and for a new trial, Federal Judge Patrick T. Stone 6aid he
needed a rest and announced he would set a date later for hearing the
motions. He delayed the question of sentencing until disposing of these
motions, and continued the defendants' personal bonds.

The corporate defendants are liable to maximum fines of $5,000 each.
The individual defendants face similar fines or up to a year in prison,
or both. /

Chief Defense Counsel William J. Donovan, and the convicted officials
declined to comment, but members of the defense staff have said the case
would be carried to the Supreme Court if necessary.

Special Prosecutor Hammond Chaffetz said any word regarding 10
individual defendants who were not brought to trial at this time must
come from Justice Department officials in Washington.

There. Attorney General Homer Cummings called today's decision "a
major victory in the enforcement of the anti-trust laws."

Other officials described the case as "probably the most important anti¬
trust action since the 'sugar trust' and certainly the biggest oil company
case since dissolution of the Standard Oil Co. in 1911."

The government alleged the defendants fixed the prices through a
program of purchasing surplus gasoline from independent refiners, on
whose selling quotations the majors, by contracts, based their prices to
their jobber customers. Wisconsin, Michigan, Minnesota, North and South
Dakota, Iowa, Illinois, Indiana, Missouri and Kansas were the States
involved.

The jurors—who received $448 each for their services for the last 112
days, $4 more than two alternates who were discharged yesterday—deliber¬
ated about eight hours. Receiving the case yesterday afternoon, they
returned to their task at 8:30 o'clock this morning and had the verdicts
ready an hour later.
After all defendants and attorneys had been called to the courtroom,

the jury filed in at 10:24 a. m. Courtroom buzzing ceased momentarilyuntil spectators noticed that Hiram Nelson, 63, oldest of the jurors, carried
the verdicts. He had been elected foreman, as nearly everyone connected
with the case had anticipated since the jury was drawn.
Five minutes later, after Judge Stone received the verdicts and thumbed

through the individual envelopes for the various defendants, the Judge
completed reading the names of the defendants and the last words of the
jury's decision, "We find the defendants guilty as charged.1'

Judge Stone polled the jury, and each member affirmed its findings.
Then he dismissed the jurors. ...

The corporations convicted were: Socony-Vacuum Oil Co., Wadhams Oil
Co (Socony-Vacuum subsidiary), Standard Oil Co. of Indiana, Pure Oil
Co., Sinclair Refining Co., Barnsdall Refining Corp., Shell Petroleum Corp.,
Skelly Oil Co., Continental Oil Co., Mid-Continent Petroleum Corp., Cities
Service Co., Empire Oil & Refining Co. (Cities Service subsidiary), Phillips
Petroleum Co., Globe Oil & Refining Co. of Kansas, Globe Oil & Refining
Co. of Illinois, Globe Oil & Refining Co. of Oklahoma.

From Madison, on Jan. 22, advices to the New York
"Times" said in part;

Tons of Evidence Subpoenaed
A Federal grand jury started actipn on the case in April, 1936, and

after it had investigated the whole set-up, subpoenaing about 18 tons of
evidence and documents from private files of defendant companies, returned
indictments against twenty-odd companies, a number of individuals, and
three trade publications.
During the trial Judge Stone dismissed charges against several com¬

panies and more than a dozen of the individual defendants. A few others
originally indicted were not brought to trial. On the government's motion,
the three trade publications were freed,
In the first indictment, acted on today, the companies and executives

were charged with conspiring to raise artificially and fix tank car prices
through purchases from small independent refiners on the open car market.

The government contended that the major companies' relatively small
purchases on the spot market were at progressively increased prices, thus
increasing their returns from the comparatively larger amounts sold
to jobbers.

Defense lawyers argued that the buying program followed the industrial
stabilization program begun by the government under the National Recovery
Administration, although it was not dependent on it for authority.

The defense also argued that through individual purchases of "distress"
or surplus gasoline from the small refiners, the large companies prevented
dumping and demoralization of the market, restored fair competitive con¬
ditions, and brought about a price parity between crude oil and gasoline
such as the government had encouraged.

With respect to the instructions to the jury, the Chicago
"Journal of Commerce" from Madison, Jan. 21, reported;
Immediately on completion of the government's argument just before

noon, Judge Stone began his instructions to the jury.
"If you find there was a combination and that the combination had

the power and exercised it to fix gasoline prices you must find these
defendants guilty as charged," Judge Stone asserted.

He read the part of the Sherman Anti-Trust Act covering the govern¬
ment's allegation and then warned jurymen against assuming guilty "just
because the defendants act together," explaining that parties might act
together for legal as well as illegal purposes.
"Any good intentions of the defendants do not excuse them from responsi¬

bility for their acts," he said. "Furthermore, remember that any acts
of any member of a conspiracy are binding on all.

"Much has been said in this case of the NRA. The objectives of the
NRA code, however, do not justify illegal action even though government
officials knew of and acquiesced in defendants' actions. That is no excuse
for illegal practices.

Ignore Journals, Dismissed Persons
"In the case of the trade journals and other companies and individuals

who have been dismissed, you shall ignore charges against them as if
they never existed."

While the court ruled that the jury must find that defendants and
those associated with them had power to control the price of gasoline in
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■order to bring in a verdict of guilty, he ruled the defense had presented
no evidence to prove government approval of their activities. In this
■connection he said:

"I instruct you, as a matter of law, that there is no evidence in this
case of government approval which would exempt the activities complained
of from the prohibitions of the Sherman Act."
In substance, the court acceded to a defense request, made early in the

trial, in connection with the doctrine of reasonable doubt, when he ruled
that if the material evidence can be construed as consistent with innocence,
it must be so construed.

Touching upon the status of presidents of several indicted companies,
against whom no direct evidence had been presented, but who, the prosecu¬
tion claimed, must have known and authorized the acts of their subordi¬
nates, the court said:

"The president or chief executive officer of a company may be found
guilty of participating in an unlawful conspiracy if the jury should believe
from the evidence that he had knowledge of and authorized his company's
participation and did nothing more. But you must be satisfied from all
the evidence, beyond a reasonable doubt, that he did have such knowledge
and did, expressly or impliedly, authorize the doing of the illegal act
before you may convict him."

He instructed specifically that if the jury found the defendants did not
have power to control prices, they must be found innocent, but if there
was illegal combination, it does not matter whether or not the defendant
■companies needed the gasoline they bought.

Authorization Necessary

Whether or not one of the purposes of the petroleum code was to raise
prices, Judge Stone instructed, the defendants would not be justified in
combining with others to raise the price, assuming they had power to do
so, unless their activities were specifically authorized by the code or
approved by the President of the Secretary of the Interior.
"If you conclude from a consideration of all the evidence with respect

to the purchases made by defendant oil companies, that what the defend¬
ants did was merely to exchange information among each other, with
respect to the amount of surplus or distress gasoline expected to be in the
hands of independent refiners which they individually hoped and expected
to buy, you will acquit the defendants, no matter what else has been
proved," the court instructed. ...

Judge Stone held that even if some of the defendant companies endeavored
to keep track of their purchases of gasoline as to amount and price being
made by their competitors in East Texas or the Mid-Continent, even if
they governed the amount and price of their own purchases this would not
be illegal provided they acted independently of each other.

No jury, he advised, should convict a corporation of a violation of the
■Sherman Act solely because of its size or the extent of its business.

United States Supreme Court Holds World War
Veterans Are Not Deprived of Insurance Benefits
Under 1933 Economy Act

On Jan. 17 the United States Supreme Court held that
the 1933 Economy Act curtailing Government expenditures
did not deprive World War veterans and their beneficiaries
of insurance which had been automatically bestowed upon
them by the Government. From the same advices, we
quote:
Justice Hugo L. Black delivered the unanimous opinion involving litiga¬

tion brought by the guardian of Ben B. Jackson, of Jasper County, B.C.
"Only clear and unequivocal language," the Justice said, "would justify

a conclusion that benefits, provided by a grateful Government because of
death and permanent incapacity of its soldiers, are to be wholly withdrawn
for reasons of economy."

+

United States Supreme Court Declines to Review Litiga¬
tion Involving Validity of Massachusetts-Sale-of
Securities Act

Failure of the Chase Securities Corp. of New York to
obtain a Supreme Court review on Jan. 10 of litigation
questioning the validity of the Massachusetts Sale-of-
Securities Act, was indicated in Associated Press accounts
from Washington, on that date, which further stated:
Saying there was no "substantial Federal question," the High Court

dismissed an appeal from judgment of the Supreme Judicial Court of
Massachusetts upholding the law governing transactions in securities.
The tribunal of Dee. 13 dismissed another attack on the law "for want of a
substantial Federal question."
The litigation arose through a suit by Mary Brandegee of Boston, to

recover $38,000, the purchase price of stock in the Chase National Bank.
She contended that registration provisions of the law had not been com¬
plied with in the case of the Chase Securities Corp., shares of which were
purchased along with the bank shares.

The previous action of the Supreme Court (on Dec. 13)
was referred to in our Dec. 18 issue, page 3905.

Federal Court in Illinois Fines Union $117,000 for
Three-Year Strike—Illinois Mine Owners Receive
Judgment for Conspiracy and Violence—Right to
Strike Upheld

Federal Judge Fred L. Wham at East St. Louis, 111., on
Jan. 13 ordered seven local and 66 members of the Pro¬
gressive Miners of America to pay $117,000 damages to the
United Electric Coal Co. for alleged interference with the
operation of its Red Ray Mine near Freeburg, 111. The
company had sued for $400,000 for alleged losses following
the closing of the mine because of a strike from April 1, 1933
to Feb. 11, 1936. Counsel for the union announced that the
Court's decision was a "direct blow at the right to strike,"
and said that the case would be appealed.
Stating that Judge Wham differentiated between the un¬

questioned right of workers to strike and a well-organized
plot to interfere with the operations of a company, special
advices from East St. Louis to the Chicago "Tribune"
Jan. 13, added:
| He held that unions are responsible for losses due to unlawful acts com¬
mitted while a strike is in progress.

"No one questions," the Judge said, "that employees have the right to
strike or quit work at any time. Though the employer may have to
quit business and may suffer heavy losses by reason of such strike, the
striking employees are not liable for damages so suffered, as they have
done only that which they have a lawful right to do.
"But labor unions, officers of labor unions and other sympathizers who,

during the progress of a strike, enter into a conspiracy to inflict violent
injury upon an employer or upon his property or business and in further¬
ance of the object of the conspiracy do, by violent and other unlawful
conduct, inflict injury upon the property or business of such employer, or
by such unlawful means do obstruct its business or prevent it from con¬
ducting its business—are each liable to respond in damages for such loss
or injury so inflicted."

Recovery Is Limited

Judge Wham limited the company to recovery for losses allegedly in¬
curred between Sept. 7, 1934, and Jan. 20, 1936, when the mine opened.
He held there had not been a deliberate conspiracy in the controversy

prior to that period.
The $117,000 judgment was made up of $70,000 for net profits that would

have been derived from operation of the mine, $22,000 overhead losses,
and $25,000 shutdown expenses. The Judge ruled the company was
entitled to actual but not punitive damages or interest on the award.
The company had claimed it lost $300,000 in business in the period that

mass picketing and violence caused it to close, and was forced to spend
$100,000 for maintenance.

Second Contract Rejected

Prior to April 1, 1932, the company operated under a contract with the
United Mine Workers of America, now the wheelhorse of the Committee
for Industrial Organisation. The contract expired on that date. A
year later, the company offered its employees another United MineWorkers
Association contract, but they had joined the rival Progressive union and
refused to accept it.
When a strike was called in 1933, the company sought an injunction.

Judge Wham declined to issue it, holding the company had failed to make
any reasonable effort to settle the dispute involved by negotiation. But
the United States Circuit Court of Appeals in Chicago ruled the company
was an innocent bystander in a fight between two rival unions and directed
Judge Wham to issue the injunction.

Opposition to Subsidies for Silver Prices Recently
Voiced by Secretary of Treasury Morgenthau Before
House Appropriations Committee—Funds for Silver
Purchase Program in Treasury—Post Office Appro¬
priation Bill

Incident to the action of the House Appropriations Com¬
mittee in making public, on Jan. 13, testimony presented to
it by Secretary of the Treasury Morgenthau on Treasury
profits on silver purchases, it was noted by the Associated
Press that it was disclosed therein that Mr. Morgenthau
favors "a cost of production" basis instead of subsidies for
American silver prices. In the testimony made public by
the committee Mr. Morgenthau, according to the Associated
Press accounts, said:
"I am opposed to subsidies of any kind. I will make that statement

for the record and will stand by it."
He testified that last year the Treasury, under congressional and presi¬

dential mandate, paid 77.57c. an ounce for newly-mined domestic silver
and 45c. an ounce for foreign silver. On Dec. 31, however, after the
hearing at which Mr. Morgenthau testified, the domestic price was lowered
to 64.64c. an ounce, and the Secretary's testimony indicated the reduction
was intended to narrow the differential between domestic and foreign
prices.

Testifying that the Bureau of Mines has made an expert estimate of
the cost of mining silver in this country, Mr. Morgenthau asserted at the
hearing that the 77.57c. price was not based on the expert opinion.
"That would be the intelligent basis," he replied when asked if the

expert opinion should be considered in fixing the price.
Questioned whether there was any "necessity for continuing the Silver

Purchase Act," Mr. Morgenthau replied:
"I have never criticized any Act of Congress."

Treasury Profit on Purchases
The Secretary added that the Treasury had made an actual as well as a

potential profit on the Silver Purchase Act. lie said that administration
of the Act cost $286,761 in the 1937 fiscal year, while the Act's 60%
tax on speculative silver profits returned $633,712—a profit of $346,951.

The potential profit is the difference between the price the Treasury
pays for silver and the $1.29 monetary value which the law puts on the
metal after it reaches the Treasury. This profit could be spent, but the
Treasury has not done so because of possible inflationary results.

Mr. Morgenthau also said that between June 19, 1934, and Oct. 31,
1937, the Treasury bought $4,268,000,000 worth of silver, but was still
short $1,538,000,000 worth of the metal under the Silver Purchase Act
of 1934. : I

That Act requires him to buy $1 of silver for every $3 of gold the
Treasury owns. Although the silver purchases were more than double
the original amount needed to attain the ratio, additional gold acquisitions
expanded silver requirements.

The Secretary told the committee an improvement of conditions in
Europe would cause "a lot of gold to go out of this country."
For the last four years the Treasury's $35 per ounce price was the

highest in the world, and on last Sept. 30 the Treasury owned $12,741,-
000,000 worth of gold. This total, Mr. Morgenthau said, amounted to
53.6% of all the gold owned by all governments and central banks and
40.5% of all the gold in the world.
Mr. Morgenthau reported that the Treasury had 504,000,000 silver dol¬

lars in the Treasury and 43,000,000 of the "cartwheels" in circulation.
As was noted in these columns a week ago (page 528)

funds for the administration of the silver purchase program
are carried in the Treasury-Post Office Appropriation bill
as passed by the House of Representatives on Jan. 18. Pre¬
vious to the adoption of the bill a group of House Republi¬
cans (on Jan. 15) fought the silver purchase clause in the
bill, this action being reported as follows in Washington
advices, Jan. 15, to the New York 'Times":

The Republican opposition was led by Representative Taber of New York,
ranking minority member of the Appropriations subcommittee which
handled this bill. He was aided principally by Representative Ditter of
Pennsylvania.
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Each of the attacks on the silver purchase clause consisted of Bniping
at individual appropriation items which included some 'comparatively
small sums for the financing of personnel in connection with the silver

purchase program. The Republicans were beaten in the five attempts
by votes of 38-20, 34,11, 69-15, 119-10 and 91-13.

However, after the taking of each vote, Mr. Taber raised the point that
a quorum of 100 members, necessary to make effective action by the
House sitting as a subcommittee, was not present, in each case forcing a
count of members by the chair.

The first formal quorum call was ma.de as a matter of course, while the
second resulted from the inability of Chairman Greenwood to find more

than 91 members on the floor, despite frequent calls by Democrats in the
aisle of "Here I am" or "Count me."

Mr. Tabcr's principal contention in opposing the silver purchase program
was that it had cost $600,000,000 in four years and had benefited only
the small group of silver-mine operators. The program was defended by
Representative Martin of Colorado, who, in the heat of debate, promised
to assist Mr. Taber in obtaining a roll-call vote on the whole issue when
the latter should carry through a plan to offer an amendment to cancel the
whole program.

Artificial Price Assailed
The gist of Republican argument was that the price of newly-mined

American silver is artificially held at 64c., while the Treasury pays
45c. an ounce for all old silver and foreign mined, despite contentions
that if silver were left to find its own price level it would average only
18c. or 20c. an ounce.

Report of Operations of RFC Feb. 2, 1932, to Dec. 31,
1937—Loans of $12,110,937,742 Authorized During
Period— $1,849,603,314 Canceled — $6,765,382,884
Disbursed for Loans and Investments—$4,855,-
319,941 Repaid

In his monthly report, issued Jan. 6, Jesse H. Jones, Chair¬
man of the Reconstruction Finance Corporation, stated that
authorizations and commitments of the Reconstruction
Finance Corporation in the recovery program during Decem¬
ber amounted to $18,324,281, rescissions of previous authori¬
zations and commitments amounted to $3,142,545, making
total authorizations through Dec. 31, 1937, and tentative
commitments outstanding at the end of the month of $12,-
110,937,742. These amounts include $2,283,879 authorized
to other governmental agencies during December and a
total of $1,030,112,491 to other Governmental agencies and
$1,800,000,000 for relief from organization through Dec. 31,
1937. Authorizations aggregating $2,149,772 were canceled
or withdrawn during December, Mr. Jones said, making
total cancellations and withdrawals of $1,849,603,314. A
total of $660,874,255 remains available to borrowers and
to banks in the purchase of preferred stock, capital notes and
debentures.

JThe relief disbursements, Mr. Jones said, include $299,-
->999 advanced directly to states by the Corporation,

$499,997,625 to the states upon certification of the Federal

Emergency^Relief Administrator, $500,000,000 to_ theFederal Emergency Relief "Administrator under provisions
of^theEmergency 'Appropriation Act, 1935, and$500,000,000
under the provisions of the Emergency Relief AppropriationAct, 1935.

. During December $83,211,622 was disbursed for loans and
investments and $25,426,153 was repaid, making total dis¬bursements through Dec. 31, 1937 of $6,765,382,884 and
repayments of $4,855,319,941 (approximately 72%). TheChairman continued:

During December, loans were authorized to 15 banks and trust companies
(including those in liquidation) in the amount of $1,129,312. Cancella¬
tions and withdrawals of loans to banks and trust companies (includingthose in liquidation amounted to $1,754,341, $11,555,004 was disbursed
and $8,982,677 repaid. Through Dec. 31, 1937, loans have been author¬
ized to 7,523 banks and trust companies (including those in receivership)
aggregating $2,534,226,264. Of this amount $469,703,034 has been with¬
drawn, $59,882,648 remains available to borrowers and $2,004,640,582has been disbursed. Of this latter amount $1,847,515,810, or 92%, hasbeen repaid. Only $10,084,275 is owning by open banks and that includes
$8,393,180 from one mortgage and trust company.
During December, authorizations were made to purchase preferred stock,capital notes and debentures of six banks and trust companies in the aggre¬gate amount of $4,955,000. Through December 31, 1937, authorizationshave been made for the purchase of preferred stock, capital notes anddebentures of 6,752 banks and trust companies aggregating $1,271,368,584and 1,121 loans were authorized in the amount of $23,322,755 totbe securedby preferred stock, a total authorization for preferred stock, capital notesand debentures in 6,836 banks and trust companies of $1,294,691,339.$169,326,052 of this has been withdrawn and $34,718,500 remains available

to the banks when conditions of authorizations have been met.
During December, loans were authorized for distribution to depositorsof 15 closed banks in the amount of $1,129,312, cancellations and with¬drawals amounted to $1,753,628, disbursements amounted to $11,555,004and repayments amounted to $4,127.452,. Through Dec. 31, 1937, loanshave been authorized for distribution to depositors of 2,746 closed banks

aggregating $1,319,623,934. $290,979,790 of this amount has been'with¬drawn and $60,683,848 remains available to thg borrowers. $967,960,296has been disbursed and $881,815,284, over 91%, has been repaid.
During December the authorizations to finance drainage, leveefandIrrigation districts were increased $481,500, authorizations in the amountof $35,249 were withdrawn and $422,579 was disbursed. Through Dec. 31,1937, loans have been authorized to refinance 619 drainage, levee and irri¬

gation districts aggregating $138,565,291, of which $18,243,450j has been
withdrawn, $41,168,002 remains available to the borrowers andl$79,153,839has been disbursed.
Under the provisions of Section 5(d), which was added to the Reconstruc¬

tion Finance Corporation Act June 19,1934,15 loans to industry aggregating

$592,100 were authorized during December. Authorizations in the amount
of $251,800 were rescinded or withdrawn during December. Through
Dec. 31, 1937, including loans to mortgage loan companies to assist business
and industry in cooperation with the National Recovery Administration
program, the Corporation has authorized 2,280 loans for the benefit of

industry aggregating $170,428,459. Of this amount $56,979,058 has been
withdrawn and $17,645,731 remains available to the borrowers. In addi¬
tion, the Corporation authorized, or has agreed to purchase a participation
of one business in the amount of $12,500 during December and similar
authorizations aggregating $252,507 were withdrawn. Through Dec. 31,
1937, the Corporation has authorized, or has agreed to the purchase of
participations aggregating $21,014,923 of 403 businesses, $8,720,970 of
which has been withdrawn and $4,408,971 remains available.

During December the Corporation purchased from the Federal Emer¬
gency Administration of Public Works 301 blocks (296 issues) of securities
having a par value of $23,328,325 and sold securities having par value of
$459,500 at a premium of $7,859. The Corporation also collected maturing
PWA securities having par value of $484,785. Through Dec. 31, 1937,
the Corporation has purchased from the PWA 3,626 blocks (2.796 issues)
of securities having par value of $574,857,164. Of this amount securities

having par value of $402,738,059 were sold at a premium of $12,114,748.
Securities having a par value of $155,418,748 are still held. In addition,
the Corporation has agreed with the Administrator to purchase, to be held
and collected or sold at a later date, such part of securities having an aggre¬

gate par value of $115,154,699 as the PWA is in a position to deliver from
time to time.

The report listed as follows disbursements and repay¬
ments for all purposes from Feb. 2, 1932, to Dec. 31, 19j7:

Disbursements Repayments
Loans under Section 5: $ $
Hanks and tru*r companies (lncl. receivers)—.1,989.021,940.80 1.83 j,917,92 i.42
Railroads (including receivers)...... 537,124,239'.*! >81,232,613 33
Federal Land banks...... ..... ..... 387,23j,>00.00 3.o,619,337 Si
Mortgage loan companies...... ... 401,837,J/8.82 2/3.*oa,6/0 43
Regional Agricultural Credit corporations 1 73,243,34 j;, 2 1 3, 43,840 /2
Building arid loan associations (lncl. receivers). 117,330,22/14 113.4 7,647 42
Insurance companies...... 89,675,416 43 86.884,060.17
Joint Stock Land banks .... .... 17,9/9,82j .38'. 15,1/2,409 43'
Livestock Credit corporations.. 12,971,598.69 12,9/1,598.69
State funds for insurance of deposits of public
moneys.. ..... ... .... 13,064,631.18

Federal Intermediate Credit banks
Agricultural Credit corporations. ...

Fishing industry.....*—
Credit unions......._!

.

Processors or distributors for payment of pro¬
cessing tax

Total loaas under Section 5 3,
Loans to Secretary of Agriculture to purchase
cotton

...

Loans for refinancing drainage, levee and irriga¬
tion districts

Loans to public school authorities for payment
of teachers' salarier- and for refinancing out¬
standing indebtedness

Loans to aid in financing self-liquidating construc¬
tion projects

Loans for repair and reconstruction of property
damaged by earthquake. Tire, tornado, flood
and other catastrophes

Loans to aid In financing the sale of agricultural
surpluses in foreign markets

Loans to industrial and commercial businesses...
Loans to mining businesses
Loans on and purchases of assets of closed banks. .

Loans to finance the carrying and orderly market¬
ing of agricultural commodities and livestock:

Commodity Credit Corporation
Other

Loans to Rural Electrification Administration

9,2,39,080.00
5,643,618 22
719,375.00
600,095.79

14,718.06

13.064,631 18
9,2 0,000.00
5.546,777.63
237,583.50
450,314.21

14,718.06

756,553,204.13

3,300,000.00

79,153,839.39

22,450,000.00

286,560,506.48

3,099,205,238.89

3.300,000.00

1,631,644.66

22,300.000.00

55,323,861.92

11,984,955.32 5,584,138.90

20,224,586.66
97,986,816.57
3,166,500.00
15,018,631.92

20,177,690.67
23,193,037.80

869,076.48
11.597,883.36

725,027,514.77 661,907,934.58.
19,484,491. 8 18,540,533.71
21,690,000.00 2,425.46

Total loans,excl.of loans secured by pref.stock_5.062,511,047.02 3,923,633,466.4$
Purchase of preferred stock, capital notes and
detientures of banks and trust companies (in¬
cluding $18,148,730 disbursed and $7,521,-
871.04 repaid on loans secured by pref. stock) __1,090,646,786.56 504,808,082.59'

Purchase of stock of the RFC Mortgage Co 25,000,000.00 —

Loans secured by preferred stock of insurance
companies (including $100,000 disbursed for
the purchase of preferred stock) 34,375,000.00 6,592,284.49

Total 1,150,021,786,56 511.400.367.08

Federal Emergency Administration of Public
Works security transactions 552,850,050.01 420,286,107.68

Total 6,765.382.883.59 4,855.319,941.19

Allocations to Governmental agencies under pro¬
visions of existing statutes:

Secretary of the Treasury to purchase:
Capital stock Home Owners' Loan Corp
Capital stock of Federal Home Loan banks__

Farm Loan (now I,and Bank) Commissioner
for loans to:

Farmers
Joint Stock Land banks.

Federal Farm Mtge. Corp. for loans to farmers-
Federal Housing Administrator:
To create mutual mortgage insurance fund..
For other purposes

Sec. of Agricul for crop loans to farmers (net)..
Governor of the Farm Credit Administration for
revolving fund to provide capital for pro¬
duction Credit corporations..

Stock—Commodity Credit Corporation
Stock—Disaster Loan Corporation
Regional Agricultural Credit corporations for:
Purchase of capital stock (incl. $34,500,000
held in revolving fund)

Expenses—Prior to May 27, 1933
Since May 26, 1933..

200.000,000.00
124,741,000.00

145.000.000.00
2,600,000.00
55,000,000.00

10,000,000.00
46,621,074.55
115.000.000.00

40,500,000.00
97,000,000.00
10,000,000.00

44,500,000.00
3,108.278.64
12,750,752.92

Total allocations to Governmental agencies 906,821,106.11

For relief—To States directly by Corporation
To States on certification of Federal Relief
Administrator

Under Emergency Appropriation Act—1935—
Under Emergency Relief Appropriation Act,

1935

299,984,999.00 17,087,232.30

499,997,624.56
500,000,000.00

500.000,000.00

Total for relief Zl.799,982.623.56 17,087,232.30

interest on notes Issued for funds for allocations
and relief advances 23,199,114.55

C rand total 9,495,385,727.81^4,872,407,173.49
The loans authorized and authorizations canceled or with¬

drawn for each railroad, together with the amount disbursed
to and repaid by each are shown in the following table (as
of Dec. 31, 1937), contained in the report:
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Authorized

Aberdeen & Rockflsb RR. Co 127.000
Ala. Tenn. & Northern RR. Corp. 276,000
Alton RR. Co 2,600.000
Ann Arbor RR. Co. (receivers) 634,757
Ashley Drew & Northern Ry. Co. 400,000
Baltimore <fc Ohio RR. Co. (note) 87.125,000
Birmingham & So'eastern RR.Co. 41,300
Boston & Maine RR 7,569,437
Buffalo Union-Carolina RR 53,960
Carlton & Coast RR. Co 549,000
Central of Georgia Ry. Co 3,124,319
Central RR. Co. of N. J 500,000
Charles City Western Ry. Co 140,000
Chicago & Eastern 111. RR. Co 5,916,500
Chicago & North Western RR. Co 46,589,133
Chicago Great Western RR. Co 1,289,000
Chic Gt. West. RR. Co.(receiver) 150,000
Chic. Milw. St.P. & Pac. RR.Co. 12,000,000
Chic. Milw. St.P. & Pac. RR. Co.
(receiver) 3.840.000

Chic. No. Shore & Milw. RR. Co. 1,150,000
Chicago R. I. & Pac. Ry. Co 13,718,700
Cincinnati Union Terminal Co... 10,398.925
Colorado & Southern Ry. Co 28,978,900
Columbus & GreenvilleCo 60,000
Copper Range RR. Co 53.500
Denver & Rio GrandeW. RR.Co. 8.300,000
Denver & Salt LakeWest.RR.Co. 3,182,150
Erie RR. Co 16,582,000
Eureka-Nevada Ry. Co 3,000
Fla. E. Coast Ry. Co. (receivers) 717,075
Ft.Smith & W.Ry.Co. (receivers) 227,434
Ft. Worth & Den. City Ry. Co__ 8,176.000
Fredericksburg & North. Ry. Co. 15,000
Gainsvllle Midland Ry.(receivers) 10,539
Gainesville Midland RR. Co 78,000
Galv. Houston & Hend. RR. Co. 1,061,000
Georgia & Fla. RR. Co. (receivers) 354,721
Great Northern Ry. Co -.105,422,400
Green County RR. Co 13,915
Gulf, Mobile & Northern RR. Co. 520,000
Illinois Central RR. Co 35,312,667
Lehigh Valley RR. Co 9,500,000
Litchfield & Madison Ry. Co 800,000
Maine Central RR. Co 2,550,000
Maryland & Penna. RR. Co 200,000
Meridian <fc Bigbee River Ry. Co.
(trustee) ! 1.729,252

Minn. St. P. & SS.Marie Ry. Co. 6,843,082
Mississippi Export RR. Co 100,000
Missouri-Kansas-Texas RR. Co.
Missouri Pacific RR. Co
Missouri Southern RR. Co
Mobile & Ohio RR. Co
Mobile & Ohio RR. Co. (receivers)
Murfreesboro-Nashville Ry. Co.

Authorization»
Canceled or

Withdrawn
$

14,600

53,960
13,200

35",701

1,000

500,000

2,098,925
53,600
60,000

2*19*666

3,000
90,000

15,000
10,539

99,422,400

Disbursed
$

127,000
275,000

2.500,000
634,757
400,000

87.110.400
41,300

7,569,437

535",800
3,124,319
464,299
140,000

5,916,500
46,588,133
1,289.000
150.000

11,500.000

3,840.000
1,150,000
13,718,700
8.300.000
28,925,300

53",500
8,081,000
3,182,150
16.582,000

627*075
227,434

8,176,000

Repaid
%
127.000

605,367
434,757
400,000

12,150,477
41,300

123,632
220,692
464,299
32,000
165,632

4,338.000
838

16.000
537

597.000

8,300.000
1,481,000

53.500
500,000
71.300

582.000

320*666

22,667
1,000,000

3,000

744.252

2,300,000
23.134,800

99,200
785,000

1,070,599
25,000

New York Central RR. Co _ 27,499,000
N. Y. Chic. & St. L. RR. Co 18,200,000
N. Y. N. H. & Hartford RR. Co. 7.700,000
Pennsylvania RR. Co 29,500,000
Pere Marquette Ry. Co 3,000,000
Pioneer & Fayette RR 17,000
Pittsburgh & W. Va. RR. Co 4,476.207
Puget Sound & Cascade Ry. Co _ _ 300,000
St. Louis-San. Fran. Ry. Co 7,995,175
St. Louis-Southwestern Ry. Co.. 18,790,000
Salt Lake & Utah RR, (receivers) 200,000
Sand Springs Ry. Co 162,600
Southern Pacific Co 23,200,000
Southern Ry. Co 19,610,000
Sumpter Valley Ry Co . - 100,000
Tennessee Central Ry. Co 5,147,700
Texas Okla. & Eastern RR. Co.. 108,740
Texas & Pacific Ry. Co 700,000
Texas Southern-Eastern RR. Co. 30,000
Tuckerton RR. Co 45,000
Wabash Ry. Co. (receivers) 15,731,583
Western Pacific RR. Co 4,366,000
Wichita Falls & Southern RR.Co. 400,000
Wrightsville & Tennille RR 22,525

921

600,000

117,750

1,200,000

108,740

"6,666

1,061,000
354,721

6,000,000
13,915

520.000
35,290.000
8,500,000
800,000

2,550,000
197.000

985,000
6,843,082
100,000

2,300,000
23,134.800

99,200
785.000

1,070,599
25,000

27.499,000
18,200,000
7,699,778
28,900,000
3,000,000

17,000

4,475,207
300,000

7,995,175
18,672,250

200,000
162,600

22,000,000
19,610,000

100,000
5.147.700

7*0*0*666
30,000
39,000

15,731,583
4,366,000
400,000
22,525

6,000,000
13,915

520,000
105,000

8,500,000
800,000

2,550,000
50,000

680,836
62,500

2,300,000

"5",200
785,000
670,599

27.499*666
18.200,000

175.102
28,900,000
3,000,000

10,500
750,000
300,000

2,805,175
18.672.250

162^600
22,000,000
2,257.460
100,000
147,700

L ">
700.000
30,000
39,000

1,403*666
100,000
22,525

Totals 643,597.795 106.393.556 537,126,239 181,232,693
In addition to the above loans authorized the Corporation has approved

in principle, loans in the amount of $63,305,984.65 upon the performance of
specified conditions.

House Committee Concludes Hearings on Administra¬
tion Tax Revision Bill—Opposition to Tax on
Closely Held Corporations—Testimony of E. C.
Alvord and Others

Hearings before the House Ways and Means Committee
on the Administration's tax revision bill, were concluded on
Jan. 25; on Jan. 23 Representative Doughton, Chairman of
the Committee, indicated that the bill will be ready for
consideration on the floor of the House during the first week
of February; advices from Washington, Jan. 23 to the New
York "Journal of Commerce" reporting this, also said:
Mr. Doughton at a conference with the President Friday [Jan. 21J

reported the progress of the Committee on the measure and predicted
today, as a result of this conference, that the bill when it comes out of
committee will carry complete indorsement of the President. The bill to
be prepared will be written around the 63 changes in present law recom¬
mended by the Vinson sub-committee.

The same paper, reporting under date of Jan. 24 from its
Washington bureau, said:

Opponents of the proposed 20% special penalty tax to be imposed upon
so-called closely held corporations in the new tax bill tonight claimed they
lacked but a bare majority on the Ways and Means Committee in favor of
elimination of the tax from the measure.

Out of a total membership on the committee of 25, opponents said that
they can count upon 11 to vote against the proposition when it is put to
a ballot in executive session and that of the remaining 14 members at least
four are in the "doubtful" column and may be encouraged to vote against
it on roll call.

The closely held corporation tax has borne the brunt of opposition
against the proposed changes in the present revenue laws recommended by
the Vinson subcommittee during the ten days of hearings held by the full
committee. Protests against the tax continued to pour into the committee
at hearings today, and more are expected at tomorrow's concluding session.

Closely held corporations are defined under the subcommittee recom¬
mendations as operating companies with earnings of $50,000 or more whose
stock control is in the hands of ten persons or less and which distribute
less than 60% of their earnings in dividends. In addition to the undis¬
tributed profits tax such corporations, after being given a credit for this

tax and a credit of $40,000, or 30% of their income, they would have to
pay an additional tax of 20% on their remaining earnings. . .

Vigorous opposition also was expressed during the hearings against the
tax. by Jay Iglauer, Chairman, Taxation Committee, National Retail Dry
Goods Association, and Benjamin H. Namm, President, A. I. Namm & Son,
New York City. The Committee also heard protests against continuance of
the 3 cent tax on commodity futures transactions, elimination of the tax
on brewers' wort and malt syrup and the high levies on personal holding
companies. ...

Scores Commodity Tax

Appearing on behalf of floor traders of the Chicago Board of Trade,
Joseph P. Tumulty, Secretary and adviser to President Wilson, attacked the
3 cent transaction tax on commodity futures, which it is proposed to leave
unchanged, as gradually forcing professional traders from exchanges.
"Should this result," he warned, "our present marketing machinery would

be crippled so that it could no longer function in a proper and orderly
manner."

On Jan. 25, the day the hearings were ended, the Wash¬
ington account to the "Journal of Commerce" stated in partt

• Renewing the attack on the proposed closely held corporation tax,
William K. Nevard, representing the Rowland Dry Goods Co. of Bridgeport,
Conn., declared that operation of the tax would put his concern in an
unfair competitive situation with his competitors who would not fall
within its provisions. He presented figures to show that his concern would
have to pay $180 more in taxes under the proposal than it did in 1936,
while his competitors would have a reduction in taxes in comparison with
their 1936 earnings.

Attack Js Pressed

A similar attack on the proposal was made by Clarence J. Strouss of the
Strouss-Hirschberg Co., Youngstown, Ohio. He urged also that corporations
be permitted to carry over losses for a period of three years to be applied
against income; that ninety days be allowed a corporation after its fiscal
year within which to determine and declare dividends, and that nothing be
done by the committee to discourage the building up of reserves.
Imposition of a 1 cent per gallon tax on fuel oil was uiged by Repre¬

sentatives Boland and Flannery (Dem., Pa.), in whose districts there are
a number of coal mines. They urged the tax on two grounds: First, that
it would yield the Government a larger amount in revenue, estimated at
$158,000,000 annually, and, second, it would act to conserve oil resources.

Such a tax was bitterly opposed, however, by Representative Ford (Dem.,
Calif.), who argued that it would be just as logical for the railroad
industry to appeal to the committee for a heavy tax on automobiles on the
grounds that it would discourage production of automobiles and thereby
conserve the nation's iron resources.
Relief from the personal holding company provisions of the present law

was urged by Frank Grant of Kansas City, representing the National
Association of Real Estate Boards, and by Charles L. Moreau, Secretary
of Aldred Investment Trust Co. of Boston.

References to the proposed tax on closely held corpora¬
tions was made in these columns Jan. 8, page 193, and later
items bearing on the hearings appeared in our Jan. 15 and
Jan. 22 issues, pages 374 and 529 respectively. Otherwise
known as the "third basket" tax, the impost on closely held
corporations is imposed under Title 1-B of the new bill.
-At the hearing before the Committee on Jan. 20 the state¬
ment was made by Ellsworth C. Alvord, a member of the
Finance Committee of the United States Chamber of Com¬
merce, a former tax expert in the Treasury Department,
that unless the country snaps out of the present business
slump the Treasury must prepare itself for a loss of
$1,000,000,000 in revenue. We quote from Washington ad¬
vices Jan. 20 to the New York "Herald Tribune" which also
said in part:

Further, Mr. Alvord predicted that, as the result of the stock market
slump "not ix penny" would be collected this year from the capital gains
tax, and Treasury experts themselves, he asserted, would not dispute that
prediction.

Mr. Alvord testified as one of four spokesmen of the Chamber of Com¬
merce appearing at the hearings. . . . The general position of the Chamber
was summarized by its first representative, Fred H. Clausen, Horicon,
Wis., manufacturer, who is chairman of the chamber's finance committee.

Gives Position on Revision

The organization's general position on the recommended revision, Mr.
Clausen said, was as follows:

"Corporation income tax: We believe that enactment of the proposals,
in the main, which relate to the corporation income tax, would be prefer¬
able to maintenance of the present undistributed profits tax. We do not
think that these proposals, however, go far enough to conform with the
practical situation with which they endeavor to deal.
"Capital gains and losses: We believe that on the whole these proposals

are better than the present treatment of capital gains and losses. We do
not think they meet the practical necessities of the situation.

"Estate and gift taxes: We have serious objections to some of the pro¬
posals relating to these taxes."

Mr. Clausen described the report of the tax subcommittee as a "sincere
effort on your part, under very hampering limitations, to deal with a
serious situation." He pointed out that taxes on business have been increased
30% in two years, and suggested, in words which amounted to virtual
abandonment of the chamber's previous demands for an immediate balancing
of the budget, that a deficit due to tax relief for corporations would do more
to stimulate employment than incurring a deficit for relief purposes.

Lixts Recommendations

Continuing the note in favor of "a sound tax system," even if it meant
more deficit financing, Mr. Alvord listed his specific recommendations as
follows:

Repeal of the undistributed profits tax.
Retroactive relief for 1937 from some of the inequities and hardships

recognized in the tax.
A flat corporation tax rate of about 15%, with exemption for small income.
Permission to carry over net losses for two years.
Reduction of individual surtaxes to a maximum of 40%, as compared
with the present maximum of 79%.

Reduction of the capital gains' tax to a flat 12^.
Permission for carryover of net capital loss at least five years.
Abolish tax-exempt income on future security issues by constitutional

amendment.
"If unemplovment continues," added Mr. Alvord, "relief appropriations

will certain be' increased by $2,000,000,000, and accordingly we will be
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facing a deficit of nearly $3,000,000,000. I ask can this annual increase
in our deficit be avoided?

And I say it can if we stopped experimenting with our tax Bystem and
adopted a sound, sensible one."

On Jan. 24 Mr. Alvord, again appearing before the Com¬
mittee, suggested that the "third basket be modified to care
for "hardship cases" that he said the proposed law would
create. This we learn from a dispatch Jan. 24 from Wash¬
ington to the New York "Times," from which the following
is also taken: —

He suggested that closely held corporations, with a minority of their
stock, say 25 per cent, in the hands of 50 or more "outside" stockholders
be exempted from the surtax provisions. He also would provide exemp¬
tions from the surtax, in addition to the 30% or $40,000 which the pro¬
posal suggests, of income that the corporation should devote to expansion,
research exploration, plant replacement and addition and other acts that
would place the corporation in the "new enterprise" class and thus employ
additional labor.

Elsewhere in our issue today we refer to the recommenda¬
tions made at the Committee hearing on Jan. 21 by H.
Boardman Spalding, representing the National Association
of Manufacturers. On the same day Claudius Murcliison, of
New York, former chief of the Bureau of Foreign and
Domestic Commerce and now president of the Cotton Textile
Institute, attacked the proposed tax on closely held cor¬
porations, saying:
"It is our firm belief that Federal taxes should be levied without dis¬

crimination upon all manufacturing corporation* engaged in productive
enterprises and in furnishing employment to men and women needing the
same, without regard to how the stock ownership of such enterprises may
exist."

From Associated Press advices from Washington Jan. 21
we Quote:

E. H. Lane, head of the Lane Cedar Chest Co., Alta Vista, Va., told
the Committee that enactment of its tax on closely held corporations
would "break up" family controlled businesses.
"My company was not organized for the purpose of avoiding the pay¬

ment of individual surtaxes," Lane said. "It was organized to make cedar
chests back in 1912 before we even had any income tax laws in this
country.
"If this Administration wants to break up family-controlled businesses,

they certainly have organized the proper machinery to do it."

In Associated Press advices from Washington Jan. 24 it
was stilted:
Clinton Davidson, representing New York investment advisers, told the

House Ways and Means Committee today that many personal holding
companies want to liquidate, but cannot afford to do so under present tax
laws.

After referring to President Roosevelt's recent statement that he favored
elimination of such corporations, Mr. Davidson compared the situation to
a poker game in which the house takes 79% of a night's winnings andthen "when you quit takes 60% of your capital."
Testifying at hearings on a tax revision program, he suggested two

ways of changing the law to encourage liquidation.
He proposed, first, that the companies, on dissolution, be permitted to

pay taxes according to the length of time assets have been held.
As an alternative, he suggested that personal holding companies be

allowed to dissolve tax free but that the stockholders pay the capital
gains tax on the assets when they are sold.

Mr. Davidson said he knew of 35 firms that wanted to liquidate, oneof them worth $12,000,000.

The Association of American Railroads urged on Jan. 18
to exempt railroads from a modified undistributed profits
tax proposed as part of a general tax revision program. "My
fundamental proposition," It. V. Fletcher, the association's
counsel, said, "is that we are urging the committee to change
the law so that the railroads would be placed in the same
category as insurance companies and banks and therefore be
exempt from the surtax on undistributed earnings," the
Associated Press noted.
A flat 16% levy on banks and insurance firms has been recommended

by the subcommittee. For large corporations in general, a 16% to 20%undistributed profits tax has been proposed.
While recommending special treatment for the rail carriers, Mr.Fletcher said the subcommittee's tax plan would considerably ease the

present tax on them as well as on corporations in general.

Donald R. Richberg Advocates Laws Defining What
Business Can Do—Suggests Clarified Anti-Trust
Laws'to Eliminate Threat of Prosecution in Trade
Agreements

The Administration and American business must cooper¬
ate, or both will perish, Donald R. Richberg, former head
of the National Recovery Administration, declared on
Jan. 26 in an address before the annual meeting of theNortheastern Lumbermen's Association in New York City.Mr. Richberg advocated the enactment of legislation that
would tell business exactly how far it could go without
governmental interference. He suggested that the anti¬
trust laws be clarified to eliminate the threat of prosecutionin the case of trade compacts. The relationship between
government and business is the most pressing problem ofthe times, Mr. Richberg said. The chief difficulty con¬
fronting business at present, he said, is that, while it knows
what it cannot do, it has no way of telling what it can do.
Other portions of the address were reported as follows in

the New York "Herald Tribune" of Jan. 27:
To remove this uncertainty, he proposed the following three "specific

objectives" of legislation:
"1. Monopolistic and unfair practices should be more clearly defined,

both in the interest of enforcement and to protect honest efforts to comply
with the law.

"2. An administrative body should be specifically empowered to pass on
the prima facie legality of cooperative activities (through trade asso¬
ciations or special agreements), so that business organizations can under¬
take a great many programs absolutely necessary to protect and promote
business and employment, without being subject to undeserved prosecutions
and penalties.
"3. Administrative approval of cooperative agreements should not

prevent either private parties or the Government from seeking relief
through civil suit against any alleged illegal combination. The adminis¬
trative approval should only protect against criminal prosecution and civil
liability of unknown dimensions for actions of undetermined illegality."
In his speech, broadcast over Station WOE, Mr. Richberg made it

clear that he felt monopolistic tendencies and practices by industry must
be firmly curbed. But he also left no doubt that he considered it futile
to "lash out blindly at bankers and big business men as makers of de¬
pressions." He appealed above all against needless interference with the
vast, complex economic machine built up through the decades in this
country to fill the needs of 130,000,000 persons.
He discounted the fears of those who believed that concentrated wealth

and power, to the extent now developed, were a threat to democratic
institutions.

"I do not believe that this menace is as great or as imminent as some

conspicuous critics of big business assume," he said. "But I have long
contended that there are many monopolistic tendencies and practices
which must be stopped. There are inherent and grave dangers in con¬
centrating great economic power in private hands or, as an alternative,
in public hands. Against these dangers the public interest must be guarded.
"Eternal vigilance is the price of economic freedom as well as of political

liberty."
Here Mr. Richberg touched on the paradox which confronted those,

like himself, who belieVed at the same time in economic freedom and in
governmental check against abuses.
"A certain amount of enforced discipline, a certain measure of autocratic

control, is essential in any large enterprise," he pointed out. "How to
impress a private autocracy with a definite public responsibility without
establishing a counter-autocracy in government is an ancient and increasing
problem.
"But of all those who offer solutions let us not turn to zealots who urge

us to destroy our own strength in order to prevent its misuse. Let us
not smash our carefully built and workable cooperative machinery and
thus prevent ourselves from working together for the common good, in
order to stop some of us from misusing the power of concerted action."

»

Automotive Executives, After Conferring with Presi¬
dent Roosevelt, Agree to Limit Instalment Selling
and Revise High-Pressure Salesmanship Practices—
Self-Regulation for Industry Is Accepted

President Roosevelt on Jan. 21 conferred with a group of
automotive manufacturers and sales financing company
representatives, who later issued a statement saying that
they had agreed on the existence of some maladjustments
and abuses in the industry, and pledged themselves to modify
instalment sales practices and make further studies of the
possibilities of regularizing employment. Plans for the con
ference with automotive leaders were noted in the "Chronicle"
of Jan. 22, pages 533-534. Those who attended the meeting
were:

Edsel Ford, President, Ford Motor Co.
William S. Knudsen, President, General Motors Corp.
K. T. Keller, President, Chrysler Motor Corp.
B. E. Hutchinson, Chairman, Finance Committee, Chrysler Motor Corp.
Alvan Macauley, President, Packard Motor Car Co. and the Automobile

Manufacturers Association.
A. E. Duncan, President, Commercial Credit Co.
Henry Ittleson, President, Commercial Investment Trust.
Ernest Kanzler, President, Universal Credit Co.
John J. Schumann Jr., President, General Motors Acceptance Corp.
After the meeting, Mr. Macauley issued the following

statement:

We had a broad discussion of the factors affecting business and govern¬
ment and we believe it was very helpful. We reported to the President
that we are hopeful a seasonal increase in sales in the spring will bring an
improvement in business.
We found ourselves in hearty agreement with the President's principles

on the subject of instalment selling. Properly used, instalment buying
will continue to help millions of families to a higher standard of living with
a corresponding increase in employment..
But high-pressuring customers or permitting their desires to take them

into debt beyond their means, is bad business all around. We agreed to
meet and discuss among ourselves any possible improvements relating to
the subjects and to report back to the President.

was reported in Washington that the automotive execu¬
tives had agreed to limit instalment selling methods and to
re-examine high-pressure salesmanship practices, which,
according to the President, have resulted in "overselling"
the automobile market.
In reporting the conference, a Washington dispatch of

Jan. 21 to the New York "Times" said:
In amplification, Mr. McCauley said they had discussed with the Presi¬

dent various good or bad practices connected with selling and financing.
There had been no agreement on the extent to which the "pushing" of sales
and instalment credit should be limited, he added, but the President had
stressed the far-reaching importance of any decisions which they might
reach.

It was brought out in the conference, according to Mr. Macauley, that
trends properly applicable to the selling and financing of automobiles
would not necessarily be applicable to refrigerators and radios, in which
some of the manufacturers were engaged. He added that maturities of
financing arrangements had been discussed, but no conclusions reached.
Mr. Macauley said that all members of the conference were agreed on

the statement he issued.

Much of the time spent with the President was devoted to a discussion
of employment stabilization in the industry, according to one of the con¬

ferees. A majority of the group were impressed, it was said, with the
possibilities of regularizing employment and were of the opinion that
opportunity for such action had increased during the last three years.
Because so much time was devoted to this discussion, the conference

made little or no progress in considering of Mr. Roosevelt's ideas of bringing
about an annual wage for workers in the industry, as distinguished from

/
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relatively high wages during the periods of high production .V It was said
that the President apparently was less interested in the annuaUncome wage
than its counterpart in stabilized employment.!

Deficiency Judgments One Point

There also was some discussion of "sharp practices" in the financing
of automobile purchases by a few of the credit agencies and a determniation
on the part of a majority present to eliminate such evils. These practices
generally took the form of deficiency judgments. Some of the manufac¬
turers said, however, that not more than one in every hundred sales was
affected in this way.

Governor Frank Murphy and Senator Brown of Michigan attended
the conference. To the Governor was attributed a plan to have State
legislation prepared to restrict the deficiency judgment as a device for re¬
possessing automobiles by finance companies. It was his view, however,
that only a few of the less important finance agencies would be affected.
Before meeting with the automotive industry executives, President

Roosevelt told newspaper men that the outstanding result of his recent
conferences with leaders in industry, labor and finance was a clarification
of the atmosphere. The meetings had enabled the Government and each
of the economic groups better to understand their mutual problems, the
President said.

To illustrate his point and to bring out what he had in mind by clarifi¬
cation of the atmosphere the President said his conferees understood now
that there were other considerations involved in the Nation's welfare than
the business picture. In this regard he said his sessions with business and
industrial leaders had been most helpful.

Building of Satisfactory Security Portfolio by Banks
Urged by Leo T. Crowley of FDIC

Progressive acquisition on high-grade acceptable assets to
build a satisfactory security portfolio and "a relatively risk-
proof note pouch" was among a set of standards urged
upon banks on Jan. 20 by Leo T. Crowley, Chairman of the
Federal Deposit Insurance Corporation, in furtherance of
the Corporation's "efforts to strengthen the banking sys¬
tem as it now exists and so to preserve it." Speaking
before the Wisconsin Bankers Association's midwinter meet¬
ing, at Milwaukee, Mr. Crowley stated that the "transition
period" since Jan. 1, 1934, has brought the Nation's banking
system "to a basically improved position," but warned "it
would be fatal to assume our task is done." Other things
listed by Mr. Crowley as remaining "to be done" were
(according to Associated Press advices from Milwaukee) :
Increased attention to "improving the quality of bank assets as well as

to the problem of bank capital."
Maintenance by "going" institutions of a "satisfactory ratio of capital

funds to total assets so that ordinary fluctuations in the value of assets
will not result in impairment or insolvency."
Regular and sizable additions by banks to their capital funds out of

earnings before payment of dividends.
Close study of the chances for success before chartering new banks. ,

Consideration, by bankers, of earnings in terms of net profits after
elimination of losses before venturing into new types of earning assets
about which they know little or nothing.

Acquisition, by bankers, of greater knowledge of the credit standing of
institutions whose securities they hold.

An account from Milwaukee to the New York "Journal of
Commerce" reports Mr. Crowley as warning that banks
must be cautious in taking instalment paper and real estate
mortgages into their portfolio, the account adding:

Declaring that time had favored bankers who put safety of their funds
ahead of large earnings, Mr. Crowley continued:

"The increasing popularity of various types of consumer paper and of
low down-payment real estate paper leads naturally to a warning that
instalment paper and large-scale mortgage financing are highly specialized
types of credit extension with which most commercial bankers have had
little experience. I urge that bankers, in the interest of safety, either
equip themselves with all available knowledge concerning these types of
paper or that they bring into their institutions men with specialized
training to handle these types of assets."

"One of the most important developments in the composition of the
earning assets of our banking system during the past few years," he con¬
tinued, "has been the steadily increasing importance of the security port¬
folio in nearly every institution. This trend gives us even more concern
than the rise of new types of assets. Not only does it involve the necessity
for specialized knowledge inherent in consumer financing and mortgage
financing, but the amounts involved are much greater than in the other
two cases and the risk of loss consequently much more disturbing."

Mayor La Guardia Regards It as Responsibility of
Federal Government to Care for Unemployed—
Before Senate Unemployment Committee Says
New York City Will Contribute Up to $40,000,000
for Home Relief if Uniform Ratio for States and
City Is Adopted by Federal Government

Mayor F. IL La Guardia, at a hearing ou Jan. 17 before
the Senate Committee on Unemployment and Relief, de¬
scribed work relief as the American way to provide relief
for the unemployed," and he regarded it the responsibility
of the Federal Government to care for unemployed, accord¬
ing to an account from Washington, Jan. 17, to the New
York "Herald Tribune," which likewise said:
In addition, he suggested another public works program to start indus¬

try moving again. Finally, "we will never get anywhere until we have
uniformity of laws throughout the United States" in regard to working
hours, child labor, old-age pensions and the like. If the Nation had this
kind of uniformity, he thought the present "wasteful and costly" home
relief system could be eliminated in another 10 years.

Apart and separate from home relief, Mayor La Guardia,
it was stated in the same Washington advices, declared that
New lrork City was ready to contribute up to $39,441,301 in
cash and materials for work relief in 1938, "provided I get
the same percentage of Federal aid that the other States
and cities get." In part, the "Herald Tribune" also quoted
Mayor La Guardia as follows:

He prefaced this by stating that the present allotment of Federal funds
was unfair to big cities like New York, which are "hit the hardest,"
and said: "That's why I'm very anxious to 6ee uniformity." Later the
Mayor privately reiterated his statement by 6aying that New York was
prepared to make its relief share go up to $40,000,000 in round figures,
if a uniform ratio for all States and cities was adopted by the Federal
Government. He added: "I'm calling their bluff."

Mayor La Guardia insisted that the government's $3,000,000,000 public
works program had had a tremendous effect upon business lecovery, "but
business and industry, missed the ball and the pass was incomplete." He
said the government's purpose in launching a gigantic spending program
had been to "give business a start" by increasing purchasing power.
"Business and industry should have stepped in to help. I don't mean they
should have operated at a loss, but they should have planned their opera¬
tions for a continuing period." While the government was priming the
economic pump, he said business and industry should have cooperated by
keeping down prices and overhead charges. They should have decreased
their inventories. Instead, they "missed the ball." 1

Mr. La Guardia told the Senators they were all wrong in calling upon
industrialists to supply remedies for the slump. "They don't know. You
ought to ask the buyers, the farmers and wage earners." . . .

Mayor La Guardia said there were 177,550 full home relief cases in
New York City with 13,000 homeless, 6,000 on supplementary relief, and
139,000 on Works Progress Administration rolls. He specified that New
York had 103,000 employables who are not on relief.

The Mayor gave a breakdown of $259,773,408 total expenditures for
work relief in New York City in 1937. He said the city contributed $71,-
727,485, the State's share was $12,401,782, while the Federal contribution
amounted to $144,944,213. The city's ratio was 60% to the State's 40%
of relief costs, but he regarded a uniform Federal ratio as imperative.

Mayor Harold II. Burton of Cleveland testified that private industry's
recovery required a Federal program of well-planned work relief projects.
He called for expansion of the WPA program, since the employable jobless
wanted work, not charity. Together with Mayor Angelo J. Rossi of San
Francisco and Mayor Richard W. Reading of Detroit, he submitted statis¬
tics showing the marked increase of unemployment since October. He also
stated that many State and local governments were completely unable to
finance a work relief program alone, and the matter had become a national
problem. '1 '

Mayor La Guardia went from the hearing to the White House, where
he lunched with President Roosevelt, lie refused to make any comment
upon hi6 departure.

C. M. Chester Says Twc-Thirds of Companies Answering
Questionnaire Anticipate Business Advance in 1938
—Testifies Before Senate Unemployment Commit¬
tee—Urges Lower Prices

A survey indicating that two-thirds of 40 representative
manufacturers and 16 food companies who replied to a
questionnaire expected a definite advance in business dur¬
ing 1938 was submitted to the Senate Committee on Unem¬
ployment on Jan. 20 by Colby M. Chester, Chairman of the
Board of the National Association of Manufacturers and
President of the General Foods Co. Opinion is about equally
divided as to whether recovery will occur in the first or
second half of the year, Mr. Chester said. The Association,
in a press release issued on Jan. 20, summarized Mr. Ches¬
ter's report as follows:

The 40 companies, Mr. Chester reported, included representative estab¬
lishments in these industries: Automobiles, electrical products, publica¬
tions, oil, glass, locomotives, metal cans, textiles, chemicals, tires, build¬
ing supplies, shoes, paper, household supplies, shipbuilding, paints and
several others.

Mr. Chester testified that although the general questionnaire showed an
average 11% decrease in employment from September, 1937, to January,
1938, nearly all the companies contacted attempted to shorten hours and
spread work before considering lay-offs. He added that the average hours
in these 40 plants dropped from 38.6 to 32.5 per week, or 16%, between
September and January.

"They usually find it impossible, particularly in the case of large
companies with several departments and plants, to have any single hourly
point at which lay-offs will start," he testified. "In one large company,
for example, one department starts laying off workers at 24 hours, while
in another department this procedure is started at 30 hours per week.
"It is the opinion of leading employment relations managers who have

been consulted that the policy adopted must vary as affected by such
factors as:

"(a) Location of the plant.
"(b) Conditions in the community in which the plant Is located.
"(c) The type of operation (whether continuous or not).
"(d) The cost of replacing men after they have once left the company employ.
"(e) The necessity and advisability of giving adequate protection to the com¬

pany's long service worker®."
In every instance, Mr. Chester said, the questionnaire showed that

seniority was considered when lay-offs became necessary.
"In this connection," he continued, "it was also pointed cut that there

is usually a point in each community below which it is unsound to reduce
the weekly earnings of a man with a family."
In answer to the question as to "what do you think

should be done immediately from the general relief stand¬
point?", Mr. Chester said as to the replies: "While all
who answered this question favored some form of public
relief, Federal, State or local, the suggestions were widely
scattered."

—

G. E. Lloyd Finds Public Opinion and Public Relations
the Same—Urges Sincerity in Publicity Campaigns
in Speech Before Pennsylvania Bankers

Public opinion and public relations are synonymous
qualities which complement each other, George E. Lloyd,
Trust Officer of the Pennsylvania Co. for Insurances on
Lives and Granting Annuities, told the Harrisburg Chapter
of the American Institute of Banking on Jan. 27. Mr.
Lloyd's topic was "Making Public Relations Ring True."
He emphasized the importance of sincerity in any public
relations campaign, and said that when public opinion and
public relations operate concurrently they "create goodwill
and when goodwill is maintained it makes for patronage and
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profits and when they are sustained they spell success."
He added, in part:
Public opinion or what the public thinks is built upon personal relations

with the unit which develops into what the group or mass thinks.
If it is true that what the unit thinks, the mass will think, we are face to

face with the importance of what every customer thinks. Thus our every
effort should be directed toward serving to the utmost in each individual
transaction. We cannot disregard the opinion of the individual today be¬
cause the individual is not the individualist in the former sense of that term
but is even more powerful as he is bound by relationships and instrumen¬
talities that did not exist in former days.
Thus we visualize the importance of unit or personal relations which de¬

velop inevitably into mass or group relations and from these grow public
opinion and public opinion will either make or break the esteem in which

you are held and esteem in turn means credit or belief or the reverse. It
means goodwill or the reverse.
In ancient Home all contracts for the erection of buildings contained the

words sine cere meaning "without wax". Roman contractors like some in
later days, were wont to place substitutes in the form of wax in places that
called for the use of substances like cement. In the course of time and the
action of rain, sunshine, cold and heat the substitute would melt and fall

away and thus endanger the safety and utility of the structure. Hence
the use of the words "sine cere" from which we secure our word "sincere"
In such common use. It means genuine.
We thus arrive at an understanding of our text or theme to mean that

our relations with the public must be "sine cere" or sincere, for it is the
quality of sincerity that will ring true as no other quality can or will do.

U. S. Steel Subsidiaries Plan to Spend $80,000,000 on
Plant Modernization This Year, B. F. Fairless Tells
Senate Unemployment Committee—Warns Steel
Prices Cannot Be Reduced Without Correspond¬
ing Cut in Wages

Subsidiaries of the United States Steel Corp. have a balance
of over $80,000,000 available for continuance of their plant
modernization program this year, Benjamin F. Fairless,
President of the corporation, said in a letter to the Senate
Unemployment Committee on Jan. 22. Mr. Fairless warned,
however, that steel prices cannot be reduced without a corre¬

sponding reduction in production costs, and particularly in
wages. This statement was challenged on Jan. 25 by Presi¬
dent Roosevelt, whose remarks are quoted elsewhere in this
issue of the ''Chronicle." Other spokesmen for the steel
^industry, who testified before the Senate Unemployment

1 Committee on Jan. 22, agreed that there were indications of
an upturn in their business, and asserted that the industry's
price increases in the last two years have not been greater
than increased production costs.
Testimony before the Committee was reported as follows

in a Washington dispatch of Jan. 22 by Louis Stark to the
New York "Times":
As the contract between the Steel Workers' Organization Committee and

the Carnegie-Illinois Corp. expires at the end of next month, Mr. Fairless's
statement concerning wages was regarded as significant.
A similar opinion was expressed by Walter S. Tower, Executive Secretary

of the American Iron and Steel Institute.

Assurance on Building Prospects
Thomas S. Holden of New York, Vice-President of F. W. Dodge Corp.,

an authority on building and construction, said that the mild recession in
construction late in 1937 was not to be regarded as a new depression.
He declared that there was no crisis in the building industry and no

emergency in the housing program because the real problems ahead, in his
opinion, were those of adjustment of a long-term nature to major changes
in the forces that make for economic expansion.
In commending to the Committee a study of the British experience with

low-cost housing, Mr. Holden described at some length the work of J. W.
Laing, whose company has given 3,000 building trades workers all-year-
round employment for five years during which 9,000 individual homes were
built, selling for $3,000 each by a payment of $200 down and $5 a week.
He added that some leading building contractors were now conferring

In New York to see if something could not be worked out in this country
along the British model.

Paul V. Betters, Executive Director of the United States Conference of
Mayors, said that a report on the relief situation in 60 cities indicated that
the problem continued to be serious, that in some cases the load was the
heaviest in three years and that it would be necessary for theWorks Progress
Administration to expand its program in some areas.

Outlay for Steel Plant Expansion *
< In his statement sent to the Committee, Mr. Fairless set forth that the
drop in operations of the steel corporation's subsidiaries from 84.5% late
in August to a low of 23.9% in the last week of 1937 was "the sharpest in
the history of their operations."
Explaining that the subsidiaries had had in operation the share-the-work

plan during the depression, Mr. Fairless said that during the present re¬
cession there had been no unusual requirements upon them for assistance
of employees for whom no work was available.

k Credit had been extended to employees from 1930 to 1937 to the extent
of $9,513,008, of which $5,395,273 had been repaid.
"There is some indication of some present improvement, principally, as

I view it now, in the replenishing of stock of materials required by reason
of the diminution of the inventory stock—a buying for immediate ne¬
cessities," the Fairless statement said.

fcr,"During the period 1933 to 1937, inclusive, the subsidiary companies had
authorized the expenditure of approximately $253,000,000 in connection
with their program of plant modernization.
"At the end of the year 1937 the unexpended balance for the continuance

of this program was in excess of $80,000,000. It is hoped that the ex¬
penditures can be made in regular course in completion of the projects.
> "If such be done, about one-half, or $40,000,000 would be expended in
the first quarter of 1938 and the other half would be expended in the second
and their quarters of 1938.

j£ "In addition, if business conditions warrant, there will be, undoubtedly,
other expenditures in considerable amounts during 1938."
Although projected outlay for "plant and equipment modernization" was

"large," he said, it was "relatively small as compared with the cumulative
aggregate of construction expenditures which but await a return of an
opportunity for the exercise of a reasonable business judgment over a fair
term or period in the future."

Representative Edward A. Kenney Killed in Fall At
Washington Hotel—New Jersey Member's Death
Held Accidental—Sponsored Bill to Create A
National Lottery

Edward A. Kenney, New Jersey Representative, acci-
dentally fell to his death early Thursday morning, Jan. 27,
froni the window of his sixth-floor room in the Hotel Carlton,
Washington, D. C., where he had been a guest and one of
the speakers the previous night at the annual Congressional
dinner of the New Jersey Chamber of Commerce. It is be-
lieved that Mr. Kenney had mistaken a French window in
his room for a door. Coroner A. Magruder MacDonald
stated that Mr. Kenney had died in an accidental fall and
that no inquest would be held.
Born in Clinton, Mass., Mr. Kenney, who was fifty-three

years old, attended the public schools of that place, subse¬
quently took an A.B. degree at Williams College, and fin¬
ished with two years in the New York University, from
which he was graduated in 1908 with a Bachelor of Laws
degree. Later in the same year he was admitted to the New
York Bar. In 1917 he moved to New Jersey to carry on his
law business. From 1919 to 1923 he was Judge of the Re¬
corder's Court at Cliffside Park, N. J., and from 1922 to
1923 he was Chairman of the Cliffside Housing Commission.
He maintained law offices in Hackensack, N.J. and New
York City. His first public work came as adviser on the
Draft Board in 1917. He took an active part in House work
immediately after his election as Representative from the
Ninth New Jersey District in 1932. He sponsored and
pressed many bills in the Administration's recovery program.
He was a member of the Interstate and Foreign Commerce
Committee, and sat on the Congressional committee in¬
vestigating the operation of stock exchanges.
Representative Kenney's primary legislative interest,

however, was the establishment of a national lottery to be
operated by the Federal Government. This, he estimated
would bring $1,000,000,000 a year in revenue to the Federal
Government without undue burden on the people, provide
funds for emergency expenditures and eventually retire the
public debt.
The House of Representatives on Thursday adjourned out

of respect to Mr. Kenney's memory shortly after it convened
at noon Jan. 27.

Important Revisions in Administrative Organization of
N. Y. Stock Exchange Proposed by Committee
Headed by C. C. Conway—Recommendations In¬
clude Salaried President, Smaller Membership in
Board of Governors, and Greater Non-Member
Representation

A special Committee for the Study of the Organization
Administration of the New York Stock Exchange, headed by
Carle C. Conway, reported on Jan. 27 to Charles R. Gay,
President of the Exchange, and recommended a radical re¬
organization of the administrative facilities of the Exchange,
including a salaried President, a substantial reduction in the

membership of the Board of Governors, and a greater re¬

presentation of non-members in the management. Mr.
Gay appointed the Committee on Dec. 10, as noted in the
"Chronicle" of Dec. 1.1, page 3756. Copies of its report
were sent both to Mr. Gay and to William 0. Douglas,
Chairman of the Securities and Exchange Commission.
Mr. Conway, Chairman of the Board of the Continental

Can Co. was elected Chairman of the Special Committee at
the organization meeting on Dec. 14, at which time Trow¬
bridge Callaway, of Callaway, Fish & Co., was elected Vice-
Chairman and William McC. Martin, Jr., of A. G. Edwards
& Sons of St. Louis, Secretary.
A statement issued by President Gay transmitting the

report to members is given further below.
If the recommended changes are approved, it will be neces¬

sary to rewrite the entire constitution of the Stock Exchange.
The Committee recommended that an "adequate" salary be
paid the President and that he divest himself of all other
business interests. It also said that no restriction should
be placed on the field from which he is chosen.
With reference to the Board of Governors and the Presi¬

dent, the report said, in part:
We propose that the Board of Governors be reduced from its present

total of 50 members to a Board of 32. We suggest that the new Board be
constituted as follows:

15 members of the New York Stock Exchange. These Governors should be
selected with the due regard to the various interests represented in the
membership.

6 non-member partners of New York member houses to be chosen from
firms doing either a stock or bond business for the public.

6 non-member or member partners of firms doing a stock or bond business
for the public, but having their principal places of business outside New
York City. Such Governors should be non-residents of the Metropolitan
District.

3 representatives of the public: Such representatives to be nominated
by the President and appointed by the Board of Governors to serve a
term of one year, with full consideration to the public interest being
given in their choice.
The President

The Chairman of the Board
We believe that the term of office for Governors, with the exception of.

the President and Chairman, should be for three years and that after serving
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two consecutive terms in whole or in part, an elected Governor should be
ineligible to succeed himself except after an interval of at least one year.
Our suggested plan calls for the creation of a new office—that of Chair¬

man of the Board. He should b& an outstanding member of the Exchange
and should be elected each year by the membership. The office should
not be a salaried one. The Chairman should preside at all meethings of
the Governing Committee and should be not only amember of the Executive
Committee but ex-officio a member of all standing committees. He should
nominate the Executive Committee, the Committee on Admissions and the
Arbitration Committee. Provision should be made for a member Vice-
Chairman to act in the absence of the Chairman.

The President

We believe that the affairs of the New York Stock Exchange have now
attained such significance and have so many ramifications, that the Ex¬
change needs a President who, upon election, should divest himself of all
other business interests of every kind; should be adequately paid; and should
(as in fact Presidents now do) devote full time to the task.
No restrictions should be placed upon the field from which a President

could be chosen. The primary requisites would appear to be executive
ability and knowledge and understanding of the problems involved. We
feel that the Board of Governors should have the responsibility of making
the selection. '
The President should appoint the members of all standing committees,

except the Executive, Admissions and Arbitrations, subject to the Board's
approval. He should be ex-officio member of all committees excepting
the Admissions and Arbitration Committees, and he should be a member
of the Board of Governors and the Executive Committee in his own right
during his term of office.

The report concluded with the following discussion of the
relations between the Stock Exchange and the government:
It is commonly agreed that the integrity of the Stock Exchange is of

first importance even with a program of governmental regulation; for it is
plain that standards of conduct must be largely self-executed, rather than
imposed. Particularly in matters of policing business conduct, the Stock
Exchange can act more swiftly and more surely than any government body,
leaving residual functions to the governmental bodies. On the other hand,
the government has access to material which does not come to the Stock
Exchange. A close working relationship between the two agencies can be
vastly useful both to the financial community and to the government.
Administrative law requires processes which are slow, expensive and fre¬
quently self-defeating. Action by the Stock Exchange, on the other hand,
can be swift and frequently preventive.
No cooperation is possible, however, unless there is general public re¬

cognition of one fact. Neither the Stock Exchange nor the Securitiesand Ex¬
change Commission can be held responsible for major fluctuations in the
price of securities. These depend on fundamental business and economic
conditions. The Exchange cannot be held responsible for corporate
operations taken under existing corporation laws, though it can to a limited
degree indicate that extreme use of privileges granted by some corporation
laws are looked upon unfavorably.
The Exchange might, however, at regular intervals, make available its

experience in the corporate field, to the appropriate government agencies;
and government agencies might from time to time make available their
experience as to corporate and accounting practices, and the like, to the
Exchange, so that both bodies should work in harmony upon their common
task of gradually raising the standards of finance and business with a
minimum of economic disturbance.

The letter addressed by President Gay on Jan. 27 to the
members of the Exchange follows:
With this letter I am transmitting to themembers of the New York Stock

Exchange a copy of the report of a Special Committee appointed by me on
Dec. 10. 1937, with the authority of the Governing Committee, to consider
all aspects of the organization and administration of the Exchange. The
Committee's report was handed to me at noon today and, I understand,
given to the press at about the same time. The Governing Committee
held a special meeting this afternoon to receive the report, and another
meeting of the Governing Committee has been called for Monday, Jan. 31,
to act upon it, at which time, I hope, the Governing Committee will be in a
position to take such steps as will facilitate formal action of the member¬
ship on the measures necessary to give effect to the Special Committee's
recommendations.
The Special Committee's report is the result of a painstaking study in

the course ofwhich members and their associates, as well as others interested
in the government and management of the Exchange, were afforded a full
opportunity to express their views. I appeared before the Special Com¬
mittee but did not participate in its deliberations. It is evident to me,
from such examination of the report as I have been able to make, that it
represents an earnest effort to devise a comprehensive plan for the further
development and administration of the Exchange designed to meet con¬
ditions which confront us today, as well as to bring our administrative
machinery up to modern standards.
The New York Stock Exchange is not only the Nation's primary market

for securities; it is now an essential part of the American economic system-?-
essential both to the public and to industry. Its machinery, therefofcb,
must be as modern and serviceable as it is possible to make it. Any pro¬
gram designed to improve the efficient administration of the Exchange
in the public interest faces the dual necessity of (1) providing for the Ex¬
change's prompt and adequate self-regulation, and (2) developing its facili¬
ties as a market place where securities may be freely bought and sold.
That the Exchange has recognized this, is indicated by the appointment of
this Committee.
The Committee has performed a most useful service for which, on behalf

of the members, I make grateful acknowledgement. The nature of the
Committee's work and the importance of its recommendations are such as
to command the open-minded consideration of every member of the Ex¬
change. I believe that the membership will agree with me that there is no
more important question before us at this time.
The Special Committee's recommendations involve many changes in our

Constitution. This, however, presents no insuperable difficulties. It can
be accomplished without unnecessary delay under our provisions for revising
our Constitution. A specified period of time is provided to give the mem¬
bership the opportunity it should have to consider suggested amendments,
and this will be afforded. Ob iously, such a fundamental change in the
administration of the Exchange as is recommended in this report should
not be adopted with undue haste but by the same token, action upon it
should be progressed as rapidly as possible. I know, from the interest of
the membership in this important subject, that they will act promptly.
I hope that every member of the Exchange will consider the Committee's

report with a view not only to our own requirements for constructive action,
but also to the evident and proper interest on the part of the public in this
aspect of our institution. «

CHARLES R. GAY, President

New York Stock Exchange Suspends T. Gaillard
Thomas 2nd. of Firm of Thomas & Griffith for
Three Years—New York Curb Exchange Bans
Bernard F. Toole of Same Firm for One Year

On Jan. 25 the New York Stock Exchange suspended T.
Gaillard Thomas 2nd. from membership for a period of three
years on a charge alleging conduct "inconsistent with just
and equitable principles of trade," and the same day the New
York Curb Exchange suspended Bernard F. Toole for one
year on a similar charge. Both Mr. Thomas and Mr. Toole
are partners in the firm of Thomas & Griffith, 120 Broadway,
of which Sanford Griffith is the other partner.
The announcement by the New York Stock Exchange,

read by Charles R. Gay, President, from the rostrum of the
Exchange, follows:
A charge and specifications having been preferred on Jan. 12,1938 against

T. Gaillard Thomas, 2nd, a member of the Exchange and a member of the
firm of Thomas & Griffith, under Section 7 of Article XVII of the Con¬
stitution of the Exchange, said charge and specifications were considered
by the Governing Committee at a meeting held on Jan. 24, 1938.
The charge was that said T. Gaillard Thomas, 2nd, has been guilty of

conduct or proceeding inconsistent with just and equitable principles of
trade. The substance of the principal specifications was that T. Gaillard
Thomas, 2nd, through his firm of Thomas & Griffith, failed, at various
times, to segregate the full amount of common stock of Electrol, Inc.
and Eastern Footwear Corp. which customers of the firm had paid for in
full, and made improper use of the securities of a customer by pledging said
securities for more than was fair and reasonable in view of the indebtedness
of the customer and by delivering such securities on sales made by the firm
for its own account. Another specification was that T. Gaillard Thomas,
2nd, through his firm of Thomas & Griffith, paid to non-members a portion
of its commissions for business procured for the firm.
Although T. Gaillard Thomas, 2nd, had no personal knowledge of the

use being made by the firm of customers' securities, or the splitting of com¬
missions with non-members, nevertheless, inasmuch as a member of the
Exchange is responsible under the Constitution for the acts of his partners,
said T. Gaillard Thomas, 2nd, was found guilty of the charge and specifica¬
tions and was suspended for a period of three years.

In connection with Mr. Toole's suspension for a period of
one year, the New York Curb Exchange on Jan. 25 issued
the following statement:
For acts of his firm of Thomas & Griffith, inconsistent with just and

equitable principles of trade, the New York Curb Exchange has to-day
suspended Bernard F. Toole from regular membership in the Exchange for
one year.

While Mr. Toole under the Constitution of the Exchange is responsible
for the acts of his partners, yet the Exchange was satisfied that Mr. Toole
was personally innocent of the ac£s complained of and had no knowledge
of them until the investigation by the New York Stock Exchange. His
interest in the firm was small. •

President Roosevelt Pledges Support of Extension of
Merit System in Civil Service—Statement Com¬
memorates 55th Anniversary of Civil Service Law

Legislation for the extension of the merit system in the
civil service will continue to receive his support, President
Roosevelt said on Jan. 19 in a public statement in com¬
memoration of national civil service week and the fifty-
fifth anniversary of the civil service law. The establish¬
ment of a sound national personnel program, he said, is
"one of the most important constructive steps in the im¬
provement of government administration today." The text
of the statement follows:
In recognition of National Civil Service Week and the fifty-fifth anni¬

versary of the enactment of the Federal Civil Service Act of 1883, I am
glad to state once more my convictions with regard to the merit system
for the Federal Government. ,

I have recommended and I support legislation for the extension of
classified civil service upward, outward and downward.
I have recommended and I support the policy for extension of the

Classification Act to insure equal pay for equal work in the field services.
I have recommended and I support legislation to perfect the merit

system in the central agency and in departments with ample safeguards to
insure the proper use of discretionary powers needed by those who shall
administer the system.
I conceive the establishment of a sound national personnel program to

be one of the most important constructive steps in the improvement of
government administration today.

500 Small Business Men to Confer in Washington Feb. 2
—Will Appoint Representatives to Make Recovery
Recommendations to President Roosevelt

Secretary of Commerce Roper announced on Jan. 26 that
President Roosevelt and other Administration officials will
confer with 500 small business men on Feb. 2. The busi¬
ness men will first meet to discuss methods of promoting
recovery, and will then appoint representatives to call on
the President. Preliminary plans for this conference were
mentioned in the "Chronicle" of Jan. 22, page 533. In
preparation for the meeting, the President this week studied
recommendations of Administration financial experts for
using governmental funds to furnish credit for small enter¬
prises needing capital for expansion. United Press Wash¬
ington advices of Jan. 26 reported Secretary Roper's an¬
nouncement as follows:

Secretary Roper said invitations to the business session will be sent to
500 persons who have written President Roosevelt suggesting a meeting
with Adminitration officials to formulate a recovery program which would
take into consideration the "little fellow" in business and industry.

Mr. Roper said additional invitations will go to other representatives of
small business, so that the conference may provide a cross section of
all industry.

He indicated hope that the conference would include persons represent¬
ing small-town banking, textiles, consumer goods and foods, distribution,
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transportation, fuel, heavy goods, consumers' and consumer goods, lumber,
retailing, wholesaling, specialists, and industrial research.

Secretary Roper said that generally speaking the small business men

represent firms whose total gross sales for the year is less than $1,000,000.
Mr. Roper plans to address the opening meeting, after wnich a tempo¬

rary chairman will be appointed. Then, he said, if the conferees wish,
they may organize and appoint a permanent chairman. The chairman
will name 10 or 12 men as a special committee to study with Mr. Roper
and Assistant Secretary of Commerce Ernest G. Draper the problems and
suggestions discussed at the conferences. Then a digest of their views and
recommendations will be submitted to President Roosevelt.

It was also announced on Jan. 26 that President Roose¬
velt on Feb. 1 will discuss with leaders of the United Auto¬
mobile Workers Union economic questions regarding their
industry. The subject will be similar to that discussed by
the President with automotive executives, as reported else¬
where in this issue of the "Chronicle."

A roll call vote was not taken, but unanimous approval was given when
Vice-President Garner put the nomination before the Senate and no objec¬
tion was raised to confirmation.

SEC Commends Special Committee of New York Stock
Exchange for Report Proposing Revisions In Ad¬
ministrative Organization of Exchange

The report of the Special Committee of the New York
Stock Exchange, headed by Carle C. Conway, recommend¬
ing important revisions in the administrative machinery of
the Exchange brought a statement from the Securities and
Exchange Commission in which it said that "the report
marks a great step forward in the direction of sound Stock
Exchange organization along the lines on which the Com¬
mission has been thinking." The Commission's statement,
issued at Washington Jan. 27, follows:
"Through the courtesy of the reorganization study committee of the

New York Stock Exchange, the Commission has just had an opportunity
to see a copy of the committee's report and to discuss Its recommendations
with a member of the committee.
"The report marks a great step forward in the direction of sound Stock

Exchange organization along the lines on which the Commission has been
thinking. It does credit to the committee and to the New York Stock Ex¬
change. The members of the committee are to be congratulated on the
realistic attitude with which they have approached their problem and on
the dispatch with which they have completed their task.
"The report is ample evidence that the committee has recognized the

vital and public role of the stock exchange in the nation's economic affairs.
The committee's recommendations contain the ingredients for a stock ex¬

change organized along sound business lines. If adopted by the Exchange,
these recommendations would create a framework upon which could be
developed a truly effective system of self-regulation under governmental
supervision.
"We hope that the membership of the Exchange will receive and follow

the recommendations in the same constructive spirit which has so plainly
prompted the committee."

Discontinuance by Frazier Jelke & Co. by Wire Con¬
nections—Will Concentrate on Commission Busi¬
ness Here and Abroad

Announcement was made Jan. 20 by Frazier Jelke, senior
partner in the New York Stock Exchange firm of Frazier &
Co. that his firm was discontinuing all sixteen of its domestic
wire connections and would hereafter concentrate on its
commission business here, in London and Amsterdam. Mr.
Jelke gave as the reason for the action a change in the char¬
acter of financial markets in the last few years, and explained,
that "under present conditions the maintenance of a country¬
wide wire system necessitates fixed expenses out of propor¬
tion to the risks involved and the results obtained." He
noted the gradual transition which the security markets
have undergone from a speculative to an investment basis
with a consequent shrinking of trade volume. The dropping
of out-of-town wire connections, he said, though represent¬
ing a change in policy, did not indicate retrenchment in
services to be rendered to the investment public.
^ The change—said to be the first of its kind among Stock
Exchange member firms in recent years—will effect corre¬
spondent firms with offices in and leased wires to the follow¬
ing sixteen cities: Baltimore, Boston, Chicago, Cincinnati,
Cleveland, Hartford, Louisville, Nashville, Philadelphia,
Pittsburgh, Pittsfield, Rochester, St. Louis, Springfield,
Washington and Worcester.

United States Senate Confirms Nomination of Solicitor
General Reed as An Associate Justice of United
States Supreme Court

The Senate on Jan. 25 by a unanimous vote confirmed
President Roosevelt's nomination of Solicitor General StanleyF. Reed to be an Associate Justice of the United States
Supreme Court succeeding Justice Sutherland who retired
on Jan. 18. Previously on Jan. 20, a subcommittee of the
Senate Judiciary Committee approved the nomination of
Mr. Reed after a brief hearing, as was noted in these columns
of last week, page 527; this action was later followed by
unanimous indorsement by the full Senate Judiciary Com¬
mittee on Jan. 24. President Roosevelt nominated Mr.
Reed on Jan. 15.
The following summary of Mr. Reed's career is from Wash¬

ington Associated Press advices of Jan. 25.
Mr. Reed began practice of law in Kentucky in 1910. He was brought

to the Federal service as counsel for the Federal Farm Board by former
President Herbert Hoover in 1929. From 1932 to 1935 he served as general
counsel for the Reconstruction Finance Corporation and director of the
Commodity Credit Corporation.
Appointed Solicitor General in 1935, he briefed and argued many im¬

portant Administration cases before the Supreme Court.
Mr. Reed's nomination as Associate Justice of the Supreme Court was

called up for action by Senator Barkley of Kentucky, the majority leader.

New York State Comptroller Morris S. Tremaine to
Address Monthly Meeting of New York State
Chamber of Commerce on Feb. 3

Morris S. Tremaine, Comptroller of New York State, who
testified before the House Ways and Means Committee that
the capital gains and excess profits taxes are largely respon¬
sible for the present business recession, will be the guest of
honor and speaker at the monthly meeting of the Chamber
of Commerce of the State of New York on Feb. 3. Winthrop
W. Aldrich, President of the Chamber, will preside at the
meeting which will take action on a number of important
reports.

Robert H. Jackson Nominated by President Roosevelt
as Solicitor General of United States—Named to
Succeed Supreme Court Justice Stanley Reed

I ""Robert H. Jackson, Assistant Attorney General of the
United States in charge of the anti-trust division of the De¬
partment of Justice, was nominated by President Roosevelt
on Jan. 27 to be Solicitor General of the United States. Mr.
Jackson is named to succeed Stanley F. Reed, former Solicitor
General, who has become an Associate Justice of the United
States Supreme Court.

John E. Dalton, Former Head of Sugar Section of AAA,
to Speak at Dinner Meeting of Commodity Club of
New York on Feb. 3

John E. Dalton, former Chief of the Sugar Section of the
AAA, now with National Sugar Refining Co., author of the
book, "Sugar", published last year, will be the great speaker
at the dinner meeting of the Commodity Club of New York
to be held Feb. 3, at the Park Central Hotel, New York
City. Mr. Dalton's subject will be "Sugar Prices and the
Sugar Act". A large group from the sugar industry is ex¬
pected to attend as guests of the Club in addition to the
usual attendance of those interested in learning more about
all commodities.

New Bankers Division Formed by Mortgage Bankers
Association of America

Organization of a new division of the Mortgage Bankers
Association of America, the fourth to be inaugurated in
the group's quarter century history, was announced on
Jan. 22 with the formation of a Bankers Division to con¬
sist of mortgage loan departments of banks and trust com¬
panies. H. R. Templeton, Vice-President in charge of the
real estate loan department of the Cleveland Trust Co. of
Cleveland, has been appointed Chairman of the Organiza¬
tion Committee by A. D. Fraser, Association President.
Many of the leading banks in principal cities of the country
have been members of the Association for many years, ac¬
cording to George H. Patterson, Secretary, but this is the
first time a special section has been created for them.
Heretofore, the Mortgage Bankers Association of Amer¬

ica has been divided into three main groups—the farm
mortgage section, the over-the-counter investors' group, and
the life insurance company correspondents.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were made Jan. 27, 1938 for the transfer of
a New York Stock Exchange Seat at 165,000, a decrease of
$10,000 from the last sale.

4

The Sterling National Bank & Trust Co. of New York
announce the appointment of B. Wasserstrom as an Assistant
Trust Officer in their 42nd Street and Lexington Avenue
office.

\ J. Edward Lynch, Cashier, and Miss M. Irene West, Sec¬
retary to the President, were elected Vice-Presidents of the
National Bank of Far Rockaway, Far Roekaway (Borough
of Queens), New York, at a meeting on Jan. 12, it was
announced by John R. Burton, President. Mr. Burton was
reelected President of the institution.

At the annual meeting of the Home Federal Savings &
Loan Association of Ridgewood, Brooklyn, N. Y., the fol¬
lowing officers were reelected; Philip M. Burkard, Presi¬
dent; Dr. Charles F. Rank, Vice-President; Jules W. Geyer,
Treasurer; Michael L. Sutter, Secretary, and John Dehler,
Counsel. The present Board of Directors was increased by
the election of Harry Dilbert, President of Dilbert Bros*,
Inc. The annual President's report showed an increase in
assets for 1937 amounting to $961,344, bringing the total
assets of the Association to over $2,100,000. Savings ac¬
counts, it is stated, were increased 86%% in dollar volume
from 1937, and mortgage loans and investments showed a
rise of 86%, and the number of loans went up to 83%%.
The usual dividend of 3% was declared for both periods
of 1937.

The New York State Banking Department of Jan. 14
approved plans to increase the capital stock of the Troy
Trust Co. of Troy, N. Y., from $150,000, consisting to 3,000
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shares of the par value of $50 each, to $209,250, consisting
of 5,000 shares of common stock of the par value of $50
a share and 5,070 shares of preferred stock of the par value
of $25 each.

♦—

Mitten Bank Securities Corp. of Philadelphia, Pa., is
sending a notice to its stockholders asking them to approve
the change in the company's name at tlieir annual stock¬
holders meeting, on Feb. 9. The suggestion is to change
the name to Transit Investment Corp. An announcement
in the matter goes on to say:

The reason this is being asked is due to the similarity of the present
name to the Mitten Bank & Trust Co. Stockholders of both these institu¬
tions are sometimes confused with regard to notice of meetings, proxies, &c.
Therefore, the officers and directors of Mitten Bank Securities Corp. feel
that by changing the name to a name that is entirely different, yet
descriptive of its holdings, that a great many of the misunderstandings
that have taken place in the past will be eliminted.

«

The Liberty Trust Co. of Allentown, Pa., which had been
closed to commercial business since 1932, planned to reopen
on Jan. 17, according to Associated Press advices from
Harrisburg, Pa., on Jan. 11, which added:
Irland Beckman, State Secretary of Banking for Pennsylvania, authorized

the institution to reopen its activities under the name of the Liberty
Bank & Trust Co.

I

Directors of the Provident Trust Co. of Philadelphia, Pa.,
at their recent organization meeting elected W. Logan
MacCoy President of the institution to succeed Parker S.
Williams, who asked to be relieved of his duties as Presi¬
dent, and was elected Chairman of the Board of Directors.
The change will become effective Feb. 1. At the same meet¬
ing the directors accepted the resignation of O. Walter Bor¬
den, Senior Vice-President. Mr. Borden, who has served
the company for 48 years, has for the past several years
made known his desire to relinquish his post, but had been
induced to continue in office. "Money and Commerce" of
Jan. 22, in noting the changes, had the following to say
regarding the business career of the new President:

Mr. MacCoy, a director of the company, has been engaged in the
practice of law for the past 25 years and is a member of the firm of
MacCoy, Brittain, Evans & Lewis, with offices in the Provident Trust
Building. He is a graduate of the Haverford School, of Princeton Uni¬
versity and of the University of Pennsylvania Law School, and is Vice-
President and a member of the Board of Trustees of the Bryn Mawr
Hospital and a member of the Board of Trustees of the Haverford School,
where he served as Chairman of the Board for 10 years. He acted as
Chairman of the County Relief Board during 1933 and 1934.

"♦

John G. Sonneborn, formerly a Vice-President of the
Ninth Bank & Trust Co. of Philadelphia, Pa., has been
advanced to Executive Vice-President of the institution, it
is learned from "Money and Commerce" of Jan. 22.

—

It is learned from "Money and Commerce" of Jan. 22 that
the following changes were made in the official roster of
the Williamsport National Bank£ Williamsport, Pa., at the
directors' recent annual meeting: George Porter Shotwell,
heretofore Vice-President and Cashier, was elected President
of the institution to succeed William R. Deemer, who was
made Chairman of the Board of Directors; George L.
Sterns II was appointed a Vice-President; Ralph C. Ging¬
rich was promoted to Vice-President and Cashier; Harry
S. Nolan was elected an Assistant Cashier, and Don E.
Hinkelman was promoted to the position of Note Teller.
Frank S. Strite continues as Trust Officer. Mr. Shotwell,
the new President, joined the Williamsport National Bank
as Cashier in 191G and subsequently was given the ad¬
ditional title of Vice-President, the offices from which he
has now been advanced.

»

George R. Balph, for a number of years Executive Vice-
President of the Citizens National Bank of New Castle, Pa.,
was elected President of the institution at the recent annual
meeting of the directors, succeeding John H. Lamb, who
became Chairman of the Board. In noting these changes,
New Castle advices appearing in "Money and Commerce"
of Jan. 22, added, in part:
Mr. Lamb, who relinquishes the exacting duties of President of the

Citizens National Bank, has been associated with it for approximately 40
years. . . .

Thirty-five years ago Mr. Balph (the new President) started as a
Teller. He also served as Cashier and some years ago was .made Executive
Vice-President.

1

The election of Edwin L. Hamrie, President of the Wood
County (West Virginia) Board of Education, as a Vice-
President of the Commercial Banking & Trust Co. of Park-
ersburg, West Va., to succeed the late Thomas G. Reitz,
was reported in advices from that place, appearing in
"Money and Commerce" of Jan. 15.

♦

At the recent annual meeting of the directors of the Old
National Bank of Marlinsburg, West Va., W. F. McAneny,
formely Cashier, was advanced to Executive Vice-President;
R. Lewis Bentz, formerly Assistant Cashier, was elected
Cashier to succeed Mr. McAneny, and Herbert A. Avey was

promoted to Assistant Cashier. L. I. Rice is President of
the institution. "Money and Commerce" of Jan. 22 further
said:

Mr. McAneny, recent President of the West Virginia Bankers Associa¬
tion and a former Treasurer of that organization, started with the Old
National Bank in 1902 as a young bookkeeper and was elected Cashier
in 1920.

♦

Oscar L. Cox, liquidator of the Union Trust Co., of Cleve¬
land, Ohio, has announced that up to Jan. 28, consents to
the plan for reorganizing the bank's affairs have been re¬
ceived from holders of 7y% of deposits and 69% of stock on
which double liability has been paid. Tne plan calls for the
establishing of a new bank, the Union Bank of Commerce,
in the banking quarters of the Union Trust Co. A Cleveland
adviser continued:

A hearing in the Court of Common Pleas of Cuyahoga County has been
set for Feb. 3, and if the Court approves the plan, it will make possible the
paying of a cash dividend of $37,000,000 to Union Trust depositors, repre¬
senting 35% of their balances. This payment would bring the total of cash
disbursements to depositors to 80% of their balances.
Under Ohio Laws no definite percentage of consents is stipulated as neces¬

sary to final approval. Its sponsors believe, however, that the plan wUl
carry a heavy majority of consents by Feb. 3.

4

Trustees of the Society for Savings of Cleveland, Ohio,
on Jan. 21 elected Samuel Scovil Chairman of the Board to j
succeed John H. Dexter, who declined reelection. All other
officers, headed by Henry S. Sherman, who lias been Presi¬
dent since 1933, were reelected. In noting this, Cleveland
advices, on Jan. 21, to the New York "Herald Tribune"
further said:

Mr. Scovil has served 34 years as Trustee or a member of the Society
for Savings Finance Committee.

Mr. Dexter started his banking career with the Peoples Savings & Loan
Association, which was later absorbed by the Cleveland Trust Co. He was
the active executive of the Society for Savings for many years, while the
late Myron T. Herrick was President

♦

The Mahoning National Bank of Youngstown, Youngs-
town, Ohio, capitalized at $1,425,000, and the Mahoning
Savings & Trust Co. of that city, capitalized at $150,000,
were consolidated as at the close of business Jan. 15, under
the title of the Mahoning National Bank of Youngstown.
The new organization is capitalized at $1,625,000 (consist¬
ing of $625,000 preferred stock and $1,000,000 common
stock), and has a surplus account of $100,000.

♦-—

Three changes were made in the personnel of the Hunt¬
ington National Bank of Columbus, Columbus, Ohio, at the
directors' organization meeting on Jan. 11, it is learned from
the "Ohio State Journal" of Jan. 12. T. L. Huntington was
appointed a Vice-President, while William G. Bope, formerly
of the bond department, and L. J. Lyons, heretofore a
Teller in the discount department, were chosen Assistant
Cashiers.

—«

The Central National Bank of Cleveland, Cleveland, Ohio,
in its condition statement as of Dec. 31, reports total de¬
posits of $136,915,019 and total resources of $153,244,431
(comparing with $139,146,661 and $155,510,847, respectively,
on Sept. 30 last). The chief items making up the assets
in the present statement are: Cash in vault and with
banks, $39,424,868 (against $34,243,269 on Sept. 30) ; loans
and discounts, $47,382,220 (down from $51,051,455 on the
earlier date); United States Government bonds, $44,178,221
(compared with $48,049,383), and other bonds and securi¬
ties, including stock of the Federal Reserve Bank, $15,-
479,213 (against $15,079,922 on Sept. 30). On the debit
side of the statement, capital account remains unchanged
at $12,920,000, but surplus and undivided profits have in¬
creased to $1,561,212 from $1,448,522 three months ago.
C. E. Sullivan is Chairman of the Board, and Arthur H.
Seibig, President.

«

John R. Olderman, Executive Vice-President of the Lorain
Street Bank, Cleveland, Ohio, since it opened for business
Jan. 14, 1935, has been elected President of the institution.
Mr. Olderman, who has been in the banking business in
Cleveland for 16 years, succeeds Robert M. Huston, who re¬
signed last September. Other officers elected were Nelson
C. Cotabish, William F. Grosse and Joseph A. Meteher, Vice-
Presidents, and Carl W. Schaefer, Counsel. In regard to
Mr. Olderman's career, the announcement said:

Through the John R. Olderman Realty Co., Mr. Olderman has been
connected with the mortgage business in Cleveland for many years. In
1922 he was elected Treasurer of the Farmers Bank of Cleveland, and
later became its President. That institution is now a part of the Central
National Bank. Mr. Olderman was also first Vice-President of the Lorain-
Denison Savings & Loan Association.
lj. k ■ - •

«

In addition to the changes at the annual stockholders' and
directors' meetings of Chicago banking institutions noted
in our issues of Jan. 15 (page 383) and Jan. 22 (page 542),
some of the other changes in directorates and personnel of
Chicago banks are indicated below:

Aetna State Bank—Warren Illick named a new Vice-President.
Austin State Bank—Lester D. Castle elected a director, succeeding

Charles S. Castle Jt.
Beverly State Bank—John W. Seger, Cashier, elected a director in place

of Merle" J. Trees, resigned.
Central National Bank—William F. Regnery elected a director.
Chicago City Bank & Trust Co.—Sam Ehrlich elected a director.
Chicago Heights National Bank—H. N. Eadon made Assistant Cashier.

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



694 Financial

Cicero State Bank—Herbert A. Buckner elected Assistant Cashier.

Cosmopolitan National Bank—John M. Lavezzoria elected a director.
Drexel State Bank—Clarence Poffenberger, formerly Cashier, elected

Second Vice-President; Edward Froderman, formerly Assistant Cashier,
made Cashier, and Arthur H. Tiedemann elected Assistant Cashier.

East Side Trust & Savings Bank—William B. Anderson elected Vice-

President; Charles J. Staff, Cashier and Assistant Secretary, named Sec¬
retary while continuing as Cashier; Axel N. Uddman, As3istant Cashier,
named Assistant Secretary.
First National Bank of Cicero—Edward J. Turek, formerly Auditor,

elected Assistant Cashier, and James Triner appointed Auditor.
'

First National Bank & Trust Co., Evanston—Arthur A. Frank elected a

director to fill a vacancy caused by death of C. H. Bosworth.
First National Bank of Highland Park—Theodore L. Osborn and Joseph

B. Garnett added to the Board of Directors.

Harris Trust & Savings Bank—Sydney G. McAllister, President of the
International Harvester Co., elected a director; Leroy C. Schultz elected
an Assistant Cashier; Charles C. Looney, Assistant Comptroller, and John
B. Strawn, Assistant Manager, savings department.

I-C National Bank—Percy E. Crouch appointed Cashier, succeeding the
late Jay W. Hays.

Kaspar American Bank—Anton Laadt, a director, elected Vice-President.
Lawndale National Bank—Joseph Klicka retired as a director.
Lemont National Bank—Edward W. Wold elected a director to succeed

George Hassel, resigned.
Madison-Crawford National Bank—Dr. James Washington Bell named

a director to succeed Harry F. Finney, retired; Archie J. Marschak, New
Business Manager, made Assistant Cashier.

Mercantile Trust & Savings Bank—J. G. Roseland, Cashier, made a

Vice-President; T. J. Clark, an Assistant Cashier, advanced to an Assistant
Vice-President; T. H. Thorne, an Assistant Cashier, named as Assistant
Vice-President; H. A. Swanson, Assistant Cashier, made Cashier, and
E. G. Eisner appointed Assistant Cashier.

Merchants National Bank—Harry Boyar elected a director; Alfred G.
Hincker and W. G. Nelson appointed Assistant Vice-Presidents; W. H.
Beall and R. A. Scherer appointed Assistant Cashiers.

Milwaukee Avenue National Bank—Joseph J. Brus elected a ViCe-
President, and C. N. Paleczny, Assistant Cashier.
National Bank of Harvey—Frank P. Cowing, Third Vice-President, made

Second Vice-President to succeed the late Dr. Bayart T. Stevenson.
National Builders Bank—Reuben B. Fuessle, Assistant to the President,

elected a Vice-President, and H. G. Hotchkiss named Assistant to the
President.

Personal Loan & Savings Bank—Edwin J. Tietz, formerly Manager of
the credit department, made Vice-President; English Walling, previously
Assistant Secretary, promoted to Assistant Vice-President, and Frank Anger
elected Assistant Secretary.

South Chicago Savings Bank—Joseph S. Mohr elected a director to
succeed E. J. Buffington, deceased.

South East National Bank—Frank L. Moran, formerly chief clerk,
promoted to Assistant Cashier, and Henry J. Beutel, former Discount
Teller, made Assistant Cashier.
Terminal National Bank—William Stewart, Henry Golnick, Myles Philips

and Sydney Gorham elected directors. V
Upper Avenue National Bank—Ralph N. Larson, Vice President and

Cashier, elected Executive Vice-President.

♦

Directors of the Commonwealth Commercial Bank of
Detroit, Mich., at their annual meeting on Jan. 12, made the
following promotions and changes in the bank's personnel,
it is learned from the Detroit "Free Press" of Jan. 13: A. 0.
Dahlstrom, Donald Jenkins and A. R. Blacklock, formerly
Assistant Cashiers, advanced to Assistant Vice-Presidents;
D. G. Ensign, C. R. Argue and T. W. Currie, named new
Assistant Cashiers. All the other officers were re-elected.
At the stockholders' meeting Lynn McKee, Vice-President of
the New York Central Railroad, and Frank J. Shader, of the
brokerage firm of Shader-Winckler Co., were added to the
Board and other directors re-elected.

♦

G. Russell Frederick, formerly Vice-President and Cashier
of the Southwest Bank of St. Louis, Mo., was promoted to
the Presidency of the institution at the directors' annual
meeting on Jan. 11, it is learned from the St. Louis "Globe-
Democrat" of Jan. 12. Mr. Frederick succeeds P. S.
Trowbridge, who was elected Chairman of the Board, and
who, in turn, replaces W. K. Norris. The latter resigned
because of ill health but continues as a member of the Board.
E. M. Keinsorge, who has been with the bank since 1922,
was advanced from Assistant Cashier to Cashier. P. C.
Jones and A. J. Freschi, Vice-Presidents, and M. N. Ca-
rothers, Assistant Cashier, were re-elected, as were all the
directors at the stockholders' meeting, held subsequently.

■" ♦

From the Atlanta "Constitution" of Jan. 12 it is learned
that at the annual meeting of the directors of the Georgia
Trust Co. of Atlanta, on the previous day, $300,000 was
added to the surplus fund and three members of the official
staff promoted as follows: Douglas M. Robertson and
William S. Woods, Assistant Vice-Presidents for several
years, advanced to Vice-Presidents, and W. Chester Martin
named Assistant Treasurer. All the other officers were

re-named, and at the shareholders' meeting, held subse¬
quently, all the directors were reelected.

♦

Directors of the Florida National Bank & Trust Co. at
Miami, Fla., on Jan. 20 promoted Charles F. Shewmake and
E. J. C. Doll to Vice-President and Cashier, respectively,
and elected H. Q. Parrott an Assistant Cashier. The fol¬
lowing officers were reappointed: Leonard A. Usina, Presi¬
dent; George A. Chatfield, Vice-President; John P. Lanigan,
Vice-President and Trust Officer; R. C. Brown and D. S.
Campbell, Assistant Cashiers, and Roswell King, Assistant
Trust Officer. At the stockholders' meeting, held earlier
the same day, all the old directors were reelected. Miami
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advices on Jan. 21 were contained in the "Florida Times-
Union."

*

V. C. Kudledge was named President of the Commercial
National Bank & Trust Co. of Laurel, Miss., at the directors'
annual meeting, it is learned from a Laurel dispatch to
the Jackson "News" on Jan. 20. Other officers selected
were: T. G. McCollum, First Vice-President; J. II. Thick¬
ens, Second Vice-President; D. U. Maddox, Vice-President
and Cashier; H. B. Tate, Assistant Cashier; W. L. Fuller,
Trust Officer, and J. J. Mundell, Auditor.

The Texarkana | National Bank, Texarkana, Tex., as of
Jan. 12 increased its capital from $250,000 to $500,000.

•

From the Los Angeles "Times" of Jan. 20 we learn that
the following promotions were announced on Jan. 20 by
T. E. Ivey, Vice-President of the California Bank of Los
Angeles, Calif.: It. A. Pearce from an Assistant Secretary
to an Assistant Cashier ; E. H. Sink from chief clerk in the
real estate department to an Assistant Secretary ; L. N.
Libby from Pro-Manager to Assistant Manager of the Bell
office; Theo. Littleton from Pro-Manager to Assistant Man¬
ager of the Sunset-Edgecliff office; W. It. Livingston from
Pro-Manager to Assistant Manager of the Sunset-Gardner
office; Fred H. Tichenor to Assistant Manager on the relief
staff, and C. Hunter from Teller to Pro-Manager of the
San Gabriel office.

4

The one hundred and sixth annual report of the Bank of
Nova Scotia (general office Toronto, Canada), covering the
year 1937, was made public on Jan. 24. An increase of
nearly $4,000,000 in deposits, an all-time year-end high fig¬
ure for total resources and a modest increase in earnings
over the previous year are features of the statement. De¬
posits at $242,417,184 now stand at the highest year-end
figure in the history of the bank. Non-interest bearing
deposits by the public show an increase of $2,691,240, while
interest-bearing deposits are up $1,525,238. Deposits by
and balances due to the Dominion Government are down
$324,349 from last year. Current coin, legals, notes of and
deposits with the Bank of Canada, notes of other banks
and foreign currencies total $31,788,847, which is 12.1% of
total liabilities to the public compared with 11.6% last
year. Readily available assets are $184,881,436, which
works out at 70.3% of liabilities to the public compared with
71% in 1936, while total resources stand at $299,479,702
as compared with $296,959,267 last year. Net earnings for
the 12 months, after making provision for Dominion and
Provincial taxes of $460,481, and after making appropria¬
tions to contingent accounts out of which full provision for
bad and doubtful debts has been made, amount to $1,982,140,
an increase over the previous year of $55,454. Out of this
sum dividends amounting to $1,440,000 were paid to share¬
holders, officers' pension fund was credited with $180,000,
while $250,000 was written off bank premises. Undivided
profits were increased on the year's operation from $803,316
to $915,456. The paid-up capital of the Bank of Nova
Scotia is $12,000,000, and its reserve fund $24,000,000.
J. A. McLeod is President and H. F. Patterson, Vice-Presi¬
dent and General Manager. The remarks of President
McLeod at the meeting are referred to elsewhere in these
columns today.

THE CURB EXCHANGE

Dull trading and irregular price movements featured the
dealings on the New York Curb Exchange this week. The
trend of prices generally pointed to lower levels though there
have been a number of prominent trading favorites that have
edged higher at times. Public utilities have been unsettled
due to the adverse Tennessee Valley Authority decision late
last week. Selected oil shares have shown small gains and a
number of the more active of the industrial specialties
registered modest advances during the early part of the week
but most of these were canceled in the broad selling move¬
ment that developed on Wednesday.
Spiritless trading and narrow price movements were the

chief characteristics of the two hour session on Saturday.
Public utility stocks, usually one of the most active groups
on the Exchange, were in supply following the adverse
decision in the TVA litigation, and while there were a fairly
large number of declines, there was enough support to hold
the losses in check. Oil stocks were fairly steady, specialties,
were generally lower and mining and metal shares were-
somewhat easier. The sales for the day were approximately
74,000 shares with 33 advances and 115 declines. Lynch
Corp. was one of the weak spots and slipped downward 1
2l/i points to 35 Cities Service pref., 2points to 32;
Newmont Mining, 1points to 64 and Penn. Salt, \}A-
points to 142.
Irregular price movements were again in evidence during

the morning dealings on Monday. As the day advanced
prices hardened somewhat, and while there were a number
of prominent stocks that were down a point or more, the
losses in the general list were confined to small fractions. The-
transfers were down to 111,000 shares against 126,000 on
Friday the last full session. Public utilities were easier and
a few of the more active issues among the oil stocks, specialties;
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and mining and metal shares were fractionally higher.
Changes on the downside included among others Babcock
6 Wilcox, 2 points to 87; Childs pref., 2% points to 31; Ohio
Brass, 2% points to 34%; Utah Power & Light pref., 4 points
to 38; and Pittsburgh Plate Glass, 1% points to 86.
Selling continued to dominate the market movements on

Tuesday though there were occasional stocks among the
specialties and mining and metal shares that moved against
the trend and scored moderate gains. Public utilities were
soft, particularly Central New York Power pref. which
dropped 3 points to 85; Electric Bond & Share $5 pref., 3
points to 45%; and Empire Gas & Fuel 7% pref., 5 points
to 32. In the specialties group Sherwin-Williams moved
against the trend and closed at 90 with a gain of 3 points. Oil
shares were easier and mining and metal stocks were fairly
steady. Prominent among the recessions were Penn. Salt,
1 point to 1473^; Thew Shovel, 1 point to 10; Aluminium,
Ltd., 1% points to 67%; Cities Service BB pref., 3 points to
25 and Crystal Oil Refinery pref., 2% points to 7.
Heavy liquidation all along the line was apparent on

Wednesday and losses of fractions to 2 or more points were
registered by a number of the trading favorites. The decline
extended to practically every section of the list. Overnight
selling orders found few buyers except at concessions, though
the losses were shaded as the session progressed. The
transfers for the day totaled approximately 284,705 against
123,200 on Tuesday. Noteworthy among the declines were
Babcock & Wilcox, 3% points to 83; Aluminum Co. of
America, 4% points to 76; Carrier Corp., 1% points to 27%;
Jones & Laughlin Steel, 5% points to 33; Mead Johnson,
6% points to 100; Newmont Mining, 3% points to 61%;
Pepperell Manufacturing Co., 5% points to 67%; and
Buckeye Pipe Line, 4 points to 35.
Rallying tendencies were in evidence during the early

dealings on Thursday, but the improvement extended only
to a few selected issues. Some interest was apparent in the
mining and metal shares and a number of the more active
issues registered small gains ranging from fractions to a point
or more. Sugar stocks were in demand at improving prices
and a few high grade specialties showed moderate im¬
provement. As the day advanced stocks again moved down¬
ward and many prominent issues lost most of their morning
gains. The transfers for the day totaled approximately
246,000 shares with 440 issues traded in. Outstanding
among the declines were Pittsburgh & Lake Erie 5 points
to 57%; SherwinWilliams, 2 points to 84%; Alabama Power,
7 pref. 3 points to 57, and Brown Co. pref., 3 points to 23%.
Curb stocks again moved downward on Friday as selling

continued in all sections of the list. The volume of sales was
somewhat smaller but the declines were more extensive.
Public utilities were weak and registered losses ranging from
2 to 4 or more points. Specialties also felt the downward
push and several prominent oil stocks moved to lower levels.
The principal changes on the side of the decline were Atlantic
Coast Line, 4 points to 24; Carolina Power & Light, 3% points
to 79; MontgomeryWard A, 4 points to 32, and Singer Manu¬
facturing Co. 6% points to 233%. As compared with Friday
of last week prices were lower: Aluminum Co. of America
closing last night at 75 against 81 on Friday a week ago;
American Cyanamid B at 23% against 24%; American Gas &
Electric at 23% against 25%; American Light & Traction
at 11% against 12%; Carrier Corp. at 25% against 29%;
Creole Petroleum at 24% against 25%; Electric Bond &
Share at 7 against 8%; Fisk Rubber Corp. at 6 against 7%;
Glen Alden Coal at 5 against 6; Gulf Oil Corp. at 37% against
40%; Hudson Bay Mining & Smelting at 23 against 25%;
Humble Oil (New) at 61% against 66%; New Jersey Zinc
at 69% against 70%; Newmont Mining Corp. at 60 against
65%; Niagara Hudson Power at 7 against 8; Singer Manu¬
facturing Co. at 233% against 240; Sherwin Williams at
84% against 87, and Standard Oil of Kentucky at 17%
against 18.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
Jan. 28, 1938

Stocks

CNumber
of

Shares)

Bonds {Par Value)

Domestic

Foreign
Government

Foreign
Corporate Total

Saturday
Monday
Tuesday ;

Wednesday
Thursday

Friday

Total

74,460
110,920
122,600
284,305
246,135
199.285

$821,000
785,000

1,088,000
1,456,000
1,482,000
1,513,000

$25,000
13,000
13,000
55,000
24,000
33,000

$80,000
32,000
24,000
31,000
66,000
18,000

$926,000
830,000

1,125,000
1,542,000
1,572,000
1,564,000

1,037,705 $7,145,000 $163,000 $251,000 $7,559,000

Sales at

New York Curb
Exchange

Week Ended Jan. 28 Jan. 1 to Jan. 28

1938 1937 1938 1937

Stocks—No. of shares.
Bonds

Domestic

1,037,705

$7,145,000
163,000
251,000

6,508,504

$29,280,000
518,000
273,000

3,990,730

$24,328,000
520,000
586,000

19,777,580

$126,347,000
2,368,000
1,076,000

Foreign government
Foreign corporate

Total $7,559,000 $30,071,000 $25,434,000 $129,791,000

FOREIGN EXCHANGE RATES

Pursuant to the requirements of Section 522 of the Tariff
Act of 1930, the Federal Reserve Bank is now certifying
daily to the Secretary of the Treasury the buying rate for
cable transfers in the different countries of the world. We
give below a record for the week just passed:

Foreign Exchange orders transacted in all
currencies quoted in the New Yo.k market.

MANUFACTURERS TRUST COMPANY
PRINCIPAL OFFICE AND FOREIGN DEPARTMENT:

55 BROAD STREET. NEW YORK

*Member federal Heserve System

Member New York Clearing House Association
Member Federal Deposit Insurance Corporation

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1930

JAN. 22. 1938, TO JAN. 28, 1938, INCLUSIVE

Country and Monetary
Unit

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27 Jan. 28

Europe— S
Austria, schilling 188940*
Belgium, belga .169025
Bulgaria, lev .012600*
Czechoslo'kla, koruna .035098
Denmark, krone .223110
England, poundsterl'g4.998333
Finland, markka 022077
France, franc 033234
Germany, relchsmark .402746
Greece, drachma .009153*
Hungary, pengo .198200
Italy, lira .052609
Netherlands, guilder. .557235
Norway, krone ' .251125
Poland, zloty ! .189600
Portugal, escudo ; .045312
Rumania, leu ...I .007350*
Spain, peseta .061416*
Sweden, krona .257612
Switzerland, franc .231076
Yugoslavia, dinar .023337*
Asia—

China—
Chefoo (yuan) dol'r .295000
Hankow(yuan) dol'r .295000
Shanghai (yuan) dol .295000
Tlentsln(yuan) dol'r .295000
Hongkong, dollar.. .312500

British India, rupee.. .377366
Japan, yen .290350
Straits Settlem'ts, dol. .586125
Australasia—

Australia, pound 3
New Zealand, pound. 4
Africa—

South Africa, pound.. 4
North America—

Canada, dollar .999843
Cuba, peso .999166
Mexico, peso .277500
Newfoundland, dollar .997343
South America—

Argentina, peso .333250*
Brazil, mllrels a
Chile, peso—official.. .051680*

export.. .040000*
Colombia, peso .557066*
Uruguay, peso .657631*

$

.188920*

.169003

.012600*

.035096

.223095

.997416

.022056

.033252

.402733

.009157*

.198200*

.052607

.557200

.251095

.189800

.045350

.007364*

.061416*

.257575

.231060

.023387*

.295000

.295000

.295000

.295000

.312500

.377312

.290267

.586125

,981875*3.981041*
,013125*4.011071*

,952053*4.951250*

.999867

.999166

.277500

.997388

.333191*
a

.051680*

.040000*

.557075*

.188900*

.168775

.012600*

.035091

.223022
1.996333
.022056
.032478
.402575
.009158*
.198150*
.052607
.556917
.251022
.189700
.045216
.007350*
.061250*
.257520
.230930
.023337*

.295000

.295000

.295000

.295000

.312218

.377233

.290222

.586125

188900*
.168780
.012600*
.035078
.223089

.998208

.022065

.032585

.402617

.009170*

.198150*

.052609

.557160

.251100

.189700

.045300

.007353*

.061250*

.257600

.230955

.023337*

.295000

.295000
.295000
.295000
.312500
.377314
.290237
.586125

.188880*

.168865

.012550*

.035085

.223272

.002083

.022075

.032324

.402657

.009168*

.198175*

.052607

.557767

.251327

.189700

.045245

.007350*

.061250*

.257802

231230

.023350*

.295604

.295604

.295604

.295604

.312500

.377643

.290262

.586750

I

.188866*

.168969

.012575*

.035112

.223316
> .003000

.022100

.032654

.402737

.009172*

.198175*

.052609

.557875

.251337

.189700

.045262

.007321*

.061250*

.257845

.231383

.023350*

.295687

.295687

.295687

.295687

.312500

.377650

.290268

.586125

3.980520*3,981718* 3.986197*3.985885*
4.010937*4.012343*4.015446*4.015089*

4.949843 * 4.952187*4.955000 * 4.955781 *

.999843

.999166

.277500

.997343

.333141*
b

.051680*

.040000*

.556700*
.657570* .657440*

.999855

.999166

.277500

.997363

.999867

.999166

.277500

.997382

.333183* .333491*
b b

.051680* .051680*

.040000* .040000*

.557500* .557900*

.657545* .657958*

1.000000
.999166
.277500
.997500

.333504*
b

.051680*

.040000*

.557900*

.657997*

* Nominal rates, a No rates available, b Temporarily omitted.

The English Gold and Silver Markets, Financial
Market by Cable, The London and Berlin Stock Ex¬
change, usually appearing here, will be found on page 732.

COURSE OF BANK CLEARINGS
Bank clearings this week will again show a decrease com¬

pared with a year ago. Preliminary figures compiled by us,
based upon telegraph advices from the chief cities or the
country, indicate that for the week ended today (Saturday,
Jan. 29) bank clearings from all cities of the United States
from which it is possible to obtain weekly returns will be
29.2% below those for the corresponding week last year.
Our preliminary total stands at $4,952,741,271, against
$6,991,925,500 for the same week in 1937. At this center
there is a loss for the week ended Friday of 33.3%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending Jan. 29

New York..
Chicago. -

Philadelphia
Boston
Kansas City
St. LouLs •—
San Francisco
Pittsburgh
Detroit

Cleveland
Baltimore

Eleven cities, five days
Other cities, five days

Total all cities, five days.
All cities, one day

Total aU cities for week $4,952,741,271

1938

$2,293,500,700
211,879,447
263,000,000
153,263,483
68,905,107
63,100.000
107,231,000
91,831,036
81,009,211
60,700.689
45,134,450

$3,439,555,123
687,729,270

$4,127,284,393
825,456,878

1937

$3,467,369,297
268.017,126
319,000,000
237,173,000
76,318,675
71,300,000
117,819,000
122,945,825
99,972.250
71,989,473
54,807,055

$4,906,711,701
680,21'. ,820

$5,586,929,521
1,404,995,979

$6,991,925,500

Per

Cent

—33.9
—20.9
—17.6
—35.4
—9.7
—11.5
—9.0
—25.3
—19.0
—15.7
—17.6

—29.9

+ 1.1

—26.1
—41.2

—29.2

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them today, inasmuch as the week ends today
(Saturday) and the Saturday figures will not be available
until noon today. Accordingly, in the above the last day
of the week in all cases has to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ended Jan. 22.
For that week there was a decrease of 13.1%, the aggregate
of clearings for the whole country having amounted to
$5,623,848,627, against $6,469,038,733 in the same week in
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1937. Outside of this city there was a decrease of 10.7%,
the bank clearings at this center having recorded a loss of
14.7%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals register a loss of 14.8%, in the Boston
Reserve District of 16.2%, and in the Philadelphia Reserve
District of 8.4%. In the Cleveland Reserve District the
totals show a decrease of 16.0%, in the Richmond Reserve
District of 4.5%, and in the Atlanta Reserve District of
8.4%. The Chicago Reserve District suffers a decline of
12.6%, the St. Louis Reserve District of 7.4%, and the
Minneapolis Reserve District of 6.2%. In the Kansas City
Reserve District the totals are smaller by 5.9%, in the
Dallas Reserve District by 2.3%, and in the San Francisco
Reserve District by 6.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

L_
I Inc.or
Week End. Jan. 22. 1938 1938 1937 Dec. 1936 1935

Federal Reserve Dlsts % $ % $ *
1st Boston 12 cities 252,073,817 300.799,090 -16.2 251.354.798 19t.669.073
2nd New York 12

•*

3,370.837.670 3,957.163.100 -14 8 3,537,059.669 3.555,189.636
3rd Philadelphia 9

• *
382,812.577 418,088.682 360,707,938 299,325.468

4th Cleveland._ 5
II

256.515.289 305,486.459 -16.0 217.420,637 188.056,184
5th Richmond . 6 128,172,328 134,179.122 -4.5 106,123.708 97,0 47.370
6th Atlanta 10

II
143,466,999 153.659,658 —8.4 118,587.808 118,2 49.081

7th Chicago 19
• *

45!,920,618 519.150.e67 -12.6 39/.171.05 350.346.636
8th St. Louis... 4

II
107,084.746 115,613.140 —7.4 90.793.31! 80.220.785

9th Minneapolis 6
4«

92,828,382 99.012.552 —6.2 78,530,151 66,798,432
10th KansasCity 10

•I
135.519.24i 144.078.232 —5.9 123,411.912 107.360.050

11th Dallas 5
II

63,983,95. 65,490.91V —2.-1 51.753.926 49.162,858
12th San Fran..12

II

236,630,005 253,316,911 —6.6 205,398,25/ 179.254,103

Total 110 cities 5,623,848,627 6,469,038,733 -13.1 5,576.371,207 5.285.679,676
Outside N. Y. City. 2,364,836,435 2,647,460.755 -10.7 2.112,043,105 1,848,59 3.517

Canada..... 32 cities 358.940,885 409.379.16! -12.3 310.251937 278.741.857

_ We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at—

First Federal
Me.—Bangor
Portland

Mass.—Boston - _

Fall River
Lowell
New Bedford..
Springfield..
Worcester

Conn.— Hartf
New Haven

R.I.—Provide
N.H.—Manch

(Total 12 cities)

Second Feder
N. Y.—Albany..
Blnghamton
Buffalo
Elm Ira

Jamestown
New York
Rochester
.Syracuse
Westchester Co

Conn.—Stamford
N. J.—Montclalr
Newark
Northern N. J.

Third Federal
Pa.—Altoona
Bethlehem
Chester
Lancaster

Philadelphia
Reading....
Scranton

Wllkes-Barr'e..
York

N. J.—Trenton..

Total (10 cities)

Fourth Feder
Ohio—Canton
Cincinnati
Cleveland.....
Columbus
Mansfield
Youngstown...

Pa.—Pittsburgh

Total (6 cities).

Fifth Federal
W.Va.—Hunt'ton
Va.—Norfolk
Richmond

S. C.—Charleston
Md.—Baltimore.
D. C.—Wash'g'n

Total (6 cities).

Sixth Federal
Tenn.—Knoxville
Nashville

Ga.—Atlanta....
Augusta
Macon

Fla.—Jack'nville.
Ala.—Birm'ham .

► Mobile
Miss.—Jackson..
►» Vlcksburg
La.—NewOrleans

Week Ended Jan. 22

Total (10 cities)

Inc. or
1938 1937 Dec. 1936 1935

$ $ % % *
Reserve Dlst rlct—Boston

430.990 605.428 —28.8 450.735 415.208
1.893.982 2,202.291 —14 0 1,599,651 1.303,962

218.128.701 260,655.901 —16.3 223.533.034 171,041.828
685,131 766.427 —10.6 682.704 647.382
461,093 502.454 —8.2 274.882 209.916
665.041 1.015.600 —34 5 645,451 431.026

3.049.484 3.747.064 —18 6 2,533,500 2.267.777
2,017,265 2.225.409 —9.4 1.556.321 1,321.868
10,307,895 11.461,515 —10 1 10,012,323 7.206,137
4.514.279 6.326.197 —15.2 3 560,550 3.069 818
9.464.200 11,648,000 —18.7 9,119.400 6,381.400
455.756 642.804 —29 I 386,235 312,061

252.073.817 300,799.090 —10.2 254,354,798 194,669.073

al Reserve D Istrict—New York-
15.178.673 6,708.830 + 126.2 4,431.057 13,113.142
1,412.430 1,377.368 + 2 5 978.353 782.033

31.200,000 41,100.000 —24.1 29.100.000 29.600.000
537.802 825,357 —34.8 560 647 603,598
752.478 781,300 —3.7 483.878 392.0I4

3,259.012,192 3,821.577.978 —14.7 3,464 328.102 3.437,086.159
7.016.694 8.499.977 —10 4 6.310.833 5.937.974
4.059.759 6.021.260 —19.1 3,627.574 3,544,995
3.584,335 2,821.766 + 27 0 2,201.990 1.735.025
4.288.358 6,113,911 —16 1 3.277.344 2.579.543
458,019 441.933 + 3.6 326.916 300.000

16,733.530 19,900.233 —15 9 16,320.079 17.016.638
26.003.340 42.993,187 —39.5 35,112.896 41.898.515

3,370.837.070 3.957,163.100 —14.8 3.567,059.669 3,555,189.636

Reserve Dlst rlct—Philad elphia —

517,181 482.278 + 7.2 356,700 306.010
530,528 494,313 + 7.3 224.192 x ..'•i:
347,839 346.890 + 0.3 315.392 179.473

1.130,922 1.281,440 —11.3 898.046 784.570
369,000,000 404.000,000 —8 7 351,000.000 290.000.000
1,157,056 1.344.838 —14 0 992 379 869.209
2,260.682 2,745.793 —17 7 2.313.487 1,921 817
827.569 1.001.527 —17.4 1,002,769 710.719

1,157.800 1,638,603 —29.3 1.062.003 956 670
5,877,000 4.753,000 +23.6 2.543.000 3.597.000

382.812,577 418.088,682 —84 360,707.968 299.325.468

al Reserve D istrict—Clev eland-
X X X X X

56,637.827 60.130.746 —5.8 45.705.198 40.602.247
78 696.938 90.593.700 —13 1 61.905,682 54.957.778
11,501,100 11.916,000 —3.5 7,305,500 11.657.100
1.672,237 2,138,408 —21.8 1.201,335 1.032,517

108,007.187 140,707,605 —23.2 101,302,922 79,806.642

256.516,289 305,486.459 —16.0 217.420,637 188,056.184

Reserve Dlst rlct—Rlchm ond—
305,860 326,359 —6.3 201,401 190.585

2.266,000 2.578,000 —12.1 1,972,000 2,066.000
38.583,504 42,433.846 —9.1' 31,138.524 33,894,747
1,266,300 1,328,837 —4.7 1,013.101 802,575

63,015,710 66,444,325 —5.2 54,588,484 45.953 868
22,734,954 21,067,755 + 7 9 19,210.198 14,139.595

12S,172,328 134.179,122 —4.5 108,123,708 97.047,370

Reserve Dlst rlct—Atlant a—
4,694,670 3.987,642 + 17.7 2,761.650 2.755,310
17,134,736 15.261.385 + 12.3 12,817,723 13.437.004
48,700,000 56,700,000 —14.1 41,000,000 44,800,000
1,071.734 1,392,276 —23.0 1,100,000 1,062.929
782,950 1,060,412 —26.2 663,149 745,505

15.067,000 18,423,000 —18.2 14,820.000 14.674.000
18.211,845 21.496.797 —15.3 16,139,146 17,233,4.30
1.390,859 1.599.503 —12.7 1,109,112 1,192.433

X X X X X

172,929 176,798 —2.2 169.668 97.616
36,234.266 36.561,845 —0.9 28.007,360 22.250,854

143,466,989 156,659.658 —8.4 118,587.808 118,249.081

Clearings at-

Serenth Feder
MIch.-Ann Arbor
Detroit
Grand Rapids.
Lansing

Ind.—Ft. Wayne
Indianapolis
South Bend

Terre Haute..
Wis.—Milwaukee
la.—Ced. Rapids
Des Moines
Ploux City

Hi.—Blooming ton
Chicago
Decatur
Peoria...
Rock ford

Springfield

Total (18 cities)

Eighth Federa

Mo.—St. Louis..
Ky.—Louisville..
Tenn.—Memphis
111.—Jacksonville
Quincy

Total (4 cities).

Ninth Federal

Minn.—Duiuth..
Minneapolis
St. Paul.

N. D.—Fargo
S D.—Aberdeen.
Mont.—Billings .

Helena

Total (7 cities)

Tenth Federal

Neb.—Fremont..
Hastings..
Lincoln.......
Omaha...

Kan.—Topeka
Wichita

Mo.—Kan. Clty.
St Joseph

Colo.—Col. fiprgs
Pueblo

Total (10 cities)

Week Ended Jan. 22

1938

al Reserve D

289.091
99.024,046
2.635.393
1,271.908
994.378

17,693.000
1,274.669
4.348.018
20.741.110
1.127.970
7.308.334
3.356.151
315.834

286.498.233
1.033.902
3.722.282
992.767

1.233.532

453.920.618

I Reserve Dig

86.300.000
b34.620.010
20.222.746

x

562.000

107 084,746

Eleventh Fede

Texas—Austin...
Dallas ...

Ft Worth
Galveston
Wichita Falls.„

La.—Shreveport.

Total (6 cities).

Twelfth Feder
Wash.—Seattle. _

Spokane
Yakima

Ore.—Portland.
Utah—8. L. City
Calif.—L'g Beach
Pasadena
San Francisco.
San Jose.;
Santa Barbara.
Stockton

Total (11 cities)

Grand total (112
cities)

Outside New York

Reserve

2.757,
60,555,
24.080
2,046
609,
571,

2,204,

Dls

824

490
935
841

402
442

448

92.826,382

Reserve
96
125

2.294
29.382,
2.003
3.173,
93.370
4.032,
539,
501,

1937

istrict— Chi
557.885

118.019.199
3,433.815
1.556.512
1,054.414
16,884.000
1.388.591
5.069.388
21.290,572
1,151,317
7.656.864
2.858,325
342.031

330.302,407
828.865

4,337.783
1.194,187
1.218.712

519,150,867

trlct—St. Lo

96.800.000
a

18,276.140
x

537.000

115,613,140

trict—Minn eapolls

Inc. or

Dec. 1930

%
cafio

—48.2

—16.1

—23.3
—18.3

—5.7

+4.8
—8 2
—14.2

—2.6
—2 0

—3.8

+ 17 4
—7 7
—13.3

+ 24.7
—14.2
—16 9

+ 1.2

-12.6

uls—

—10.8

+ 10.7
x

+4.7

-7.4

2.804 726
64 678 421

26.484,927
2,009.947
514.305
573.850

1.946,376

99.012,552

Dig,trlct

175

093

654

082

948

077
493

472

418
831

- Kans

99,711
108.486

2.653.398
30,410.499
2,797.223
3.509.776
98.750.389
4.563.430
"'542.328
642.992

—1.7
—6.4
—9.1

+ 1.8
+ 18 5
—0.4
+ 13.3

135.519.243 144.078,232

ral Reserve
1.574.734

48.626.914
6 117 837
2.708.000
1 241.125
3.720.353

63.988.963

al Reserve D

32.754.610
7.846.000
731,666

28.753.849
14,841,529
4,293.341
3.814 682

137.520.000
2.620,515
1.501.962
2.311.851

236.630,005

District—Da

1.116.909
60.340.968
6.862.937
2.490.000
801824

3,878.279

65.490.917

istrict—San

35.148.441
8.641.000
952.737

28.941 964

16.101.807
4.224.413
4.820.512

148.130.000
2,529 815
1.500,924
2.259,301

253,316,914

5,623,848,627 6,469,038,733

2,364.836.435 2.647.460,755

—6 2

as City
—3.5

+ 15 3
—13.5
—3 4

—28 4

—9.6
—5.4

—11.0
—0.5

—22.0

489.558
93.432.341
2.449,286
953,050
801.653

15.722,000
811.864

3.930.011
15.337.079

679.015

6.107.70?
2.624.819
217,461

248.614.871
533.946

3,003.322
6.87.109
775.967

397,171,054

74.800.000
b29,67 1,373
15,651.314

x

347.000

90,798,314

2.153.592
48.791.923
22.877.865
1.679.803
432.680
476 142

2.168.151

1935

269,316
77.803,349
1,638.078
1,335,302
631.819

11.200.000
592.185

3,583,255
12.221,783

698.748
5.689,421
2.102.261
234.060

228,277.667
490.947

2,347.100
494.511
736,234

350.346.636

64,200.000
b28.452.282
15.671.785

x

349,000

-5.9

lias—

+41.0
—3.4
—10 9

+ 8.8
+ 54 8
—4.1

—2.3

Franc

—6.8
—13.4

—23 2

—0 6

—8.2

+ 1.6
— 21.0

—7 2

+3.6
+0.1
+2 3

—6.6

-13.1

-10.7

78,580.156

65.732
97,568

2.336.291
28.241.366
2.269.334
2.616.442
86,877.760
2.843.518
461.456
569.439

126,411,912

1.018.880
39.020.826
6.213.857
2.042.000
744.453

2.716,910

51,756,920

Isco—

29,522.657
7.641.000
570.971

22.215.395
12.643.293
3.900,117
3,321.523

120.597.000
2,395.719
1.138 652

1,451.930

205.398,257

5.576,371,207

2,112,043.105

80,220,785

1.819.471
43,188.036
17.031,203
1,323.840
371,270
357.246

2.107,354

66,798.432

71,234
52,180

1.585.147
25.082,110
2.292,471
2.435.996
72.169.690
2,805,676
423,615
441.919

107.360.050

1.387.098
39.150.689
4,692.010
1.818,000

2,115,061

49,162.858

21.894.188
7.403 000
370.871

19,411.835
11.984.180
2.901,464
2,352.801

108.959.789
1,564,881
1.097,108
1,313,986

179.254.103

5.285,679,676

1,848,593,517

Clearings at—
Week Ended Jan. 20

1938 1937
Inc. or

Dec. 1930 1935

Canada— $ S % ? $
Toronto 146.198.687 167,433,612 —12.7 109.902.279 103.250.810
Montreal 104.312.873 122.764.701 —15.0 94,321 229 85,860,663
"Winnipeg 20.025.392 35.679.146 —18 6 34.534.003 37.525.661
Vancouver.. 18.489.926 21.878.981 —15.5 16.673,754 11.512.653
Ottawa 15,070,956 15.764,701 —4.4 15,282.698 4.304,466
Quebec 4.680 873 5,152,925 —9.2 3,372.732 3,488,868
Halifax 2,566.187 2,483,597 +3.3 2,021.711 1,925.172
Hamilton 5.120.990 4.792,741 + 6.8 4.098.565 3.090.338
Calgary 5.780,179 5,706.012 + 1.3 6.392,873 4.098,883
St. John 2,158,252 2,028,923 +6.4 1,347,318 1,474,355
Victoria 1.781,845 1,658.756 + 7.4 1,588.196 1.145,793
London 3.172,018 2,968,187 +6.9 3.012.321 2.099.218
Edmonton.. 4.203.694 4.269,482 — 1.5 4,114,114 4,092,585
Reglna 2,847,874 2,788,074 +2.1 2,427.442 2,392,447
Brandon 295,893 275.929 + 7.2 232.697 296,257
Lethbridge 439.948 343.081 + 28.2 510,369 353,534
Saskatoon.. 1.128.479 1,277,515 —11.7 1.204,718 981,787
Moose Jaw 523.276 554.894 —5.7 504.311 338,412
Brant ford 881.727 968.365 —8.9 745,610 700.864
Fort William. 911.626 996.354 —8.5 541 592 501,872
New Westminster 536,975 556.818 —3.6 487.29,5 355.114
Medicine Hat... 207.365 204,162 + 1 6 265,010 162,833
Peterborough u551,857 672.602 —18.0 570.214 550,602
Sherbrooke 591.604 564.859 +4.7 484,901 399,326
Kitchener 981,985 1.147.965 —14.5 977.392 858,730
Windsor 3,173.555 3,029.103 + 4 8 2,684.802 1.790.182
Prince Albert 278,844 328.931 —15.2 269.273 230.192
Moncton 707.624 697,861 + 14 634.853 595,784
Kingston 551.857 555.074 —0.6 444.895 418,700
Chatham 559.454 559.041 +0.1 467.756 398,687
Sarnla 417.369 425,878 —2.0 475.624 391,414
Sudbury.. 791.701 850,894 —70 663.420 555,648

Total (32 cities) 358,940,885 409,379,164 —12.3 310,253,907 276,741,857

* Estimated, a All banks closed due to flood conditions,
totals, x No figures available.

b Not included in
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AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
10 Cumberland County Power & Light 6% preferred, par $100 105
17S}4 United States Electric Power Corp. common, par $1; $1,000 Baragua
Sugar Co. 1st mtge. 73^8, July 15, 1937, Stpd. coupon Jan. 15, 1932 and
subsequent on $2 lot

9 American Agricultural Chemical common; 5 American Telegraphone Co.,
par $10; 1 Edison Splltdorf Corp.; 35 Fairhaven Mills Real Estate Corp.
tr. ctf. common; 74 Harmony Mills common, par $5; 45 Lancaster Mills
common, par $100; 15 Rockland & Rockport Lime Corp. common, par $100;
3 Rockland & Rockport Lime Corp. 1st pref., par $100; 15 Rockland &
Rockport Lime Corp. 2d pref., par $100; 25 Splltdorf Bethlehem Electrical
Co.; 5 Waltham Bleachery & Dye Works, par $100; 15 Trinity Copper
Corp., par $5; 100 Union Mills, Inc., stpd, $21 paid $580 lot

600 Qulncy Mining Co., par $25 —. 3
100 Chicago Tunnei Terminal Corp llH
10 National Electric Power $7 pref., par $100; 5 Splltdorf Bethlehem Electrical
Co.; $1,000 Lawyers Mortgage Investment 5>£s, April 15, 1941, series
C-l, registered — $250 lot

By Crockett & Co., Boston:
Shares Stocks $ per Share
7 Dwight Mfg. Co., par $12.50 13
5 Draper Corp 60
3 New England Power Co. preferred, par $100 123j£
Bonds— Per Cent

$7,000 Lorsch Building 6^8, July 1, 1939.... $100 lot

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
55*4 Camden Heating Co. capital, par $100-.—-—- '—$155 lot
10 Philadelphia National Bank, par $20. 105
25 National Bank of Germantown & Trust Co., par $10 48^
5 Fidelity-Philadelphia Trust Co., par $100 315
5 Provident Trust Co. of Philadelphia, par $100---------——--424%
20 Pennsylvania Mutual Life Insurance Co., par $10—. ------ 1%
10 Minehill & Schuylkill Haven RR. Co., par $50 45
27 Chicago Artificial Ice Co. common — 2
40 Harboro National Bank common — — j ... 25

CURRENT NOTICES

—Hoit, Rose & Troster, 74 Trinity Place, New York City, are distributing
a pamphlet entitled "Who Said Inflation Wasn't Coming," prepared by Dr.
Ivan Wright, Economist and Professor of Banking at the University of
Illinois, together with their current edition of "Facts and Figures."
—Horace E. Hoffman and Leonard L. Maher announce the formation of

Hoffman & Maher to transact a brokerage business specializing in govern¬

ment securities, with offices at 40 Wall St , New York City.

—Levin R. Marshall, a member of the New York Stock Exchange and a

former partner of Phelps & McKee, dissolved, has been admitted to general
partnership in the stock exchange firm of Cohu Brothers.
—Barclay, Moore & Co., members of the New York and Philadelphia

Stock Exchanges, announces the admission of Samuel Noyes Kirkland as a

general partner.
—Distributors Group, Inc., 63 Wall St., New York City, has prepared a

study on the outlook for the aviation industry.

MONTHLY REPORT ON GOVERNMENTAL CORPO¬
RATIONS AND CREDIT AGENCIES AS OF NOV.
30, 1937

The monthly report of the Treasury Department, showing
assets and liabilities as of Nov. 30, 1937, of governmental
corporations and credit agencies, financed wholly or in part
by the United States, was contained in the Department's
"Daily Statement" for Dec. 31, 1937. The report is the
42nd such to be issued by the Treasury, the last previous one,
for Oct. 30, 1937, appeared in our issue of Dec. 25, 1937,
page 4061.
The report for Nov. 30 shows in the case of agencies

financed wholly from Government funds a proprietary in¬
terest of the United States as of that date of $2,783,258,208,
which compares with $2,639,757,692 Oct. 30, 1937.
The Government's proprietary interest in agencies financed

partly from Government funds and partly from private
funds as of Nov. 30 was shown to be $1,254,253,999. This
compares with $1,257,800,082 as of Oct. 30, 1937. In the
case of these Government agencies, the Government's pro¬

prietary interest is the excess of assets over liabilities, ex¬
clusive of inter-agency items, less the privately-owned
interests.

FOOTNOTES FOR ACCOMPANYING TABLE

■ Non-stock (or Includes non-stock proprietary interests).

b Excess inter-agency assets (deduct).
c Deficit (deduct)

d Exclusive of Inter-agency assets and liabilities (except bond investments).
e Also includes real estate and other property held for sale,

f Adjusted for inter-agency items and Items in transit,

g Includes legal reserves and undivided profits totaling $6,203,067.
h Subject to minor qualification as Indicated under liabilities of RFC and FHA,

the latter being included under captaion "Other."
i Includes U. S. Housing Corporation, U. S. Railroad Administration, U. S.

Spruce Production Corporation, and notes received on account of sale of surplus war
supplies.

J Includes Disaster Loan Corp.; Electric Home and Farm Authority; Farm Credit
Administration (crop-production and other loans); Farm Security Administration;
Federal Housing Administration; Federal Prisons Industries, Inc.; Indian Rehabili¬
tation loans; Inland Waterways Corporation; Puerto Rico Reconstruction Adminis¬
tration; Rural Electrification Administration; The RFC Mortgage Company;
Tennessee Valley Associated Cooperatives, Inc.; Tennessee Valley Authority; loans
to railroads and Inter-agency interest held by the United States Treasury.
k Net after deducting estimated amount of uncollectible obligations held by the

Farm Credit Administration.

1 Includes $5,005,302 due to Federal Land banks from the U. 8. Treasury for
subscriptions to paid-in surplus.
m Shares of State building and .oan assoclatlo.ns, $37,512,770; shares of

Federal savings and loan associations, $167,023,600.
a Less than $1,000.

o Assets not classified. Includes only the amount of capital stock held by the
United States,

q In liquidation.
r Represents capital stock, paid-in surplus, and other proprietary inter-agency

interests which are not deducted from the capital stock and paid-in surplus of the
corresponding organizations,

a Excludes unexpended balance of appropriated funds.
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND

RELIEF AS OF DEC. 31, 1937

The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury's "Daily Statement"
of Dec. 31, appropriated $21,017,497,382 for recovery and relief up to the end of December, which compares with $21,023,-
260,263 appropriated as of Nov. 30, 1937. The figure for Dec. 31 does not include amounts advanced under the Kerr-Smith
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress
in February, 1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The
Treasury's tabulation for Dec. 31 follows:

FUNDS APPROPRIATED AND ALLOCATEp FOR RECOVERY AND RELIEF. EXPENDITURES THEREFROM AND UNEXPENDED BALANCES
AS OF DECEMBER 31, 1937

Organizations

Agricultural all:
Agricultural Adjustment Administration
Federal Farm Mortgage Corporation:
Capital stock ——

Reduction In Int. rates on mortgages
Federal Land banks:
Capital stork
PhIiJ in surplus -—

Reduction lu Int. rates on mortgagee.

Relief:
Fed'l Emergency Relief Admlnlstrat'n.d
Civil Works Administration.
Civilian Conservation Corps

Department of Agriculture, relief—

Public works (Including work relief):
Public highways
River and harbor work A flood control.
Rural Electrification Administration...
Works Progress Administration—....
All other .........

Aid to home owners:
Home-loan system:
Home-loan bank stock.............
Home Owners* Loan Corporation
Federal savings and loan associations.

Emergency housing
U. 8. Housing Authority
Federal Housing Administration
Farm Security Administration k ......

Miscellaneous:
Federal Deposit Insurance Corporation.
Administration toi Industrial Recovery.
Tennessee Valley Authority..

Subtotal

Revolving funds (net): e
Agricultural aid:
Commodity Credit Corporation..
Farm Credit Administration........

Pobllo works:
Loans and grants to States, munic¬
ipalities. Ac .........

Loans to railroads......

Miscellaneous:

Export-Import Bank of Washington.
Reconstruction FinanceCorporation-
direct loans and expenditures.....

Subtotal. ....................

Total

Unallocated funds.....................

Grand total ........

Sourcet oj Funds

Appropriations

Specific

cl0O.77O.787

5,000,000

125,000,000
189,000,000
103,950,000

h604,881,788
b332.399.220

93,101,630

255,488,217

83,339,900

50.000,000

150,000,000

2.152,911,605

57,035,551

57,035,551

2.210,547,157

40,000

2.210.587,157

Statutory and Executive Allocations

National
Industrial

Recovery
Act

Approved
June 10,1933

37,455,072

162.068,851
399,482,873
317,558,199

438,041,640
256,299,322

829,959,584

22,476,244
6,823.225
1,000,000
26.182,626

19,307,748
50,000,000

2,556,655,990

3,000,000
60,000,000

593,137,735

1,250,000

657,387,735

3.214,043,725

121,745

m3214165471

Emergency
Appropriation
Act 1935,
A pproted

June 19, 1934

480,590,000

321,061*433
83,929,314

2,239
93,708,085

88,671,645

3,223,696

4,992.568
25,000,000

1,101,178,983

90,371,736

115,187,865

205,559.601

1,306,738,585

272,511

nl307011,096

Emergency
Relief

Appropriation
Acts of 1935,
1936 A 1937

934,842,359

594*,936*258

506,899,690
186,582.712
15,484,573

4,166,658,598
585,870,067

Reconstruction
Finance

Corporation

200,000.000

911,040,000
88,960,000

46,500,000

83,452,814
24,783,300

489*,869*,640

7,589,380,015

10,884,473

321,018,907

337.903.381

7,927,283,396

494,795,288

O8422078.684

125,000,000
200,000,000

56,621,074

1,628,121,074

f411.581.206
210,885,778

(i)

45,000,000

3,562,060,912

Total

198,220,460

200.000.000
5,000,000

125,000.000
189,000.000
103,950,000

3.083.402.998
820,842,094

1.326,657,521
83,929,314

1.200.431.787
536,590,120
61,984.573

4.166.658.598
1.587,841,257

125,000.000
200.000.000
50.000,000
105.929.058
31.606,525
57.621.074

519,275,964

150.000,000
24,300,317
75.000,000

15028247,668

414,581.206
441,777,540

1,029,344,508

40,250,000

3,562.060,912

4.235.533,897

5.863,654,972

5,863,654,972

5.494.020,168

20522 267.837

495.229,545

Expenditures

Fiscal Year
1938

1,338,088

4.056,850
15.108.613
15,456,253

1,039,187
107,699

1,109.987
1,490

60.038.438
17,582,714
21.032.536
649.758.438
121,424,940

4,734,900

10,215
23.075.392
8.011,121
0.911.538
81,699,619

£5,175

1.032,492.851

56,831.344
£10,567,155

55,888,348

491,107

23.122,804

125,766,449

1,158,259,300

21017497,382

Fiscal Year
1937 and

Prior Years b

198,220,460

200,000.000

120,064,745
142,160,468
81,401,999

3,074,249,696
817,423.102

1,318.407.420
83,919,948

1.061,243,460
407.177,385
11,673,706

3.160,108,148
1,296.543,241

120,006,100
200.000.000
49.952.826
82,490,030

47,208*553
355,507.468

150,000.000
24.245.466
75.000.000

13137010.229

122.125,135
372,346,241

618,869,623

18,160,574

1,097,331,270

2.828,838.845

15965 849,074

Unexpended

3,661,911

878.405
31,730,918
7,091,746

8,114,114
3,311,292
7,140,113

7,874

79,149,888
51,830.020
29.278.330
356.792,012
169,873,075

259.000
~~

36*958
363.636

23,595.404
3,500.982
82,068,878

60,026

858.744.588

235.624.727
79,098,454

354,586,536

27,592,317

.841,012.838

2.539.414.873

,398,159,461

495,229.545

1,158,259,300 15965849,07413,893,389,000

b The emergency expenditures Included"* In this statement for the period prior
to the fiscal year 1934 Include only expenditures on account of the Reconstruction
Finance Corporation and subscriptions to capital stock of Federal Land banta under
authority of the Act of Jan. 23, 1932. Expenditures by the several departments
and establishments for public works under the Emergency Relief and Construction
Act of 1932 were made from general disbursing accounts, and. therefore, are not
susceptible to segregation from the general expenditures of such departments and
establishments on the basis of the dally Treasury statements.

cThe sum of 3100,770,787.95 represents the balance under appropriations
provided by the Acts of May 12, 1933, May 25, 1934 and Aug. 24, 1935.

d Includes expenditures made by Federal Surplus Commodities Corporation from
funds provided for the Federal Emergency Relief Administration.

e Expenditures are stated on a net basis, i. e., gross expenditures less repay¬
ments and collections, the details of which are set forth in the supplementary state¬
ment below.

f Net, after deducting repayments to the Reconstruction Finance Corporation.

£ Excess of credits (deduct).

h The appropriation of 3950.000.000 provided in the Act of Feb. 15, 1934, was
allocated by the President as follows: Federal Emergency Relief Administration,
3604,995,000. of which 3131,542.23 has been transferred to the Emergency Relief
appropriation and 31,609.70 carried to the surplus fund of the Treasury. Civil Works
Administration 3344,925.000, of which amount 37.300,000 has been transferred to
the Emergency Relief appropriation, 35,218,250 transferred to the Employees'
Compensation Commission, and 37,529.21 carried to the surplus fund of the Treas¬
ury, leaving an unallocated balance of 380,000.

1 Under the provisions of the Emergency Appropriation Act, fiscal year 1935,
and the Emergency Relief Apprlpriatlon Act of 1937, the Reconstruction Finance

Corporation Is authorized to purchase marketable securities acquired by the Federal
Emergency Administration of Public Works. The purchase of such securities by
the Reconstruction Finance Corporation Is reflected as expenditures of the Recon¬
struction Finance Corporation and as credits against expenditures of the Federal
Emergency Administration of Public Works.

J Includes 3700.000 allocated for savings and loan promotion as authorized by
Sec. 11 of the Act of April 27. 1934.

k Includes allocations and expenditures on account of subsistence homesteads.

m Exclusive of the 385,869,354.29 transfer referred to In note o, and 3165,174.05
carried to the surplus fund of the Treasury.

n Exclusive of the 340,274,759.65 and 347,714,412.27 transfers referred to In
note o, and 35,500^000 transferred to salaries and expenses, Farm Credit Admln-
tratlon; and 325,674,731.83 carried to the surplus fund of the Treasury.

_

~

o lncludes 34,000.~000,000-specific appropriation under the Act of April 8," 1935,
31,425,000,000 specific appropriation under the Act of June 22, 1930, 3789,000.000
specific appropriation under Act of Feb. 9, 1937, 31,500,000,000 specific appro¬
priation under the Act of June 29, 1937, and transfers of unexpended balances as
follows: From the Reconstruction Finance Corporation, 3500,000,000; from the
appropriation of 33.300.000,000 for National Industrial Recovery, 385,669,354.29;
from the appropriation of 3525,000,000 for relief in stricken agricultural areas pro¬
vided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 340,-
274,759.65; from the appropriation of 3899,675,000 for emergency relief and public
works provided In the Emergency Appropriation Act of 1935, approved June 19,
1934, 347,714,412.27; from the appropriation of 3950,000,000 for emergency relief
and civil works provided in the Act of Feb. 15, 1934, 37,471,542.23; from unobli¬
gated moneys referred to In Sec. 4 of Act of March 31, 1933, 321,527,113.70. and
moneys transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act,
312.921,502.64, less transfer of 37,500,000 to War Department under Act of July 19,
1937.

DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES

Organizations
This Month Fiscal Year 1938

Payments
Repayments and

Collections
Net

Expenditures Payments
Repayments and

Collections
Net

Expenditures

Commodity Credit Corporation
Farm Credit Administration
Loans and grants to States, municipalities, &c
Loans to railroads

Export-Import Bank of Washington
Reconstruction Finance Corporation—direct loans A expenditures

331,212,827 17
• all7.409.97
24,312,086 65

4lT,393*49
50,304,713.05

3266,961.01
1,180,477.00
12,452,146.83
3,210,060.50
778,345.48

32,664,921.45

330,945,866.16
bl ,297,886.97
11,859,939.72
b3.210,060.50
b366,951.99

17,699,791.60

361,403,310.62
016,670.39

111,160,356.82
10,590.00

2.277,358.68
278,059,958.66

34,571,966.41
11,183,825.97
51,953,482.80
3,329,115.38
1,786,250.81

254,937,154.47

356,831.344.21
blO,567,155.50
59,206,874.02
b3,318,525.38

491,107.87
23,122,804.19

• Exoess of repayments and collections (deduct)*

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



Volume 146 Financial Chronicle 699

CHANGES IN NATIONAL BANK NOTES

We give below tables which show all the monthly changes
in National bank notes and in bonds and legal tenders on

deposit therefor:

Dec.
Nov.
Oct.

Sept.
Aug.
July
June

May
Apr.
Mar.

Feb

Jan
Dec.

311937.
30 1937.
30 1937.
30 1937.
31 1937.
31 1937.
30 1937.
31 1937.
30 1937.
31 1937.
28 1937.
30 1937.
31 1936.

Amount Bonds
on Deposit to
Secure Circula¬
tion for National
Bant Notes

National Bant Circulation Afloat on-

Bonos

MOO.000
bGOO.OOO
beoo.ooo
MOO.000

MOO,000
MOO .000

MOO.000
MOO .000
MOO.000
MOO.000
MOO.000
MOO.000

Legal
Tenders

a242
a246

a'250

a256
a261
a265
a271

a277

a283
a290

a297
a304

a313

»
.185,925
,235.165
.515.885
.727.515
.542.195
.492.159
.564.454
,484.675
.639.865
.584.270
.470.385
,831.788
,138.265

Total

242.185.925
246.835.165
251.115.885
257.327.515
262.142,195
2G6.092.159
272.164.454
278.084.675
284.239.865
291.184.270
298.076.385
305.431.788
313.738,265

32,258,881.50 Federal Reserve bank notes outstanding Jan. 3, 1938, secured by
lawful money, against 32.298,883.50 on Jan. 4,1937.
a Includes proceeds for called bonds redeemed by Secretary of the Treasury,
b Secured by 3600.000 U. 8. 2% Consols, 1930, deposited with U. 8. Treasurer.

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits Dec. 1, 1937,
and Jan. 3, 1938, and their increase or decrease during the
month of December:

National Bank Notes—Total Afloat—
Amount afloat Dec. 1. 1937 - 3246,835,165
Net decrease during December 4,649,240

Amount of bank notes afloat Jan. 3, 1938... $242,185,925
Legal Tender Notes—

Amount deposited to redeem National bank notes Dec. 1, 1937 3246,235,165
Net amount of bank notes redeemed In December

Amount on deposit to redeem National bank notes, Jan. 3,1938 a$242,185,925
a Includes proceeds for called bonds redeemed by Secretary of the Treasury.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

COMMON CAPITAL STOCK REDUCED
Amt. of Reduction

Jan. 15—The First Nat'l Bank of Bismarck, Bismarck, N. Dak,
From $250,000 to $200.000 - $50,000

Jan. 17—The Sussex & Merchants National Bank of Newton,
Newton. N. J. From $400,000 to $200,000 200,000

Jan. 18—The First National Bank of Ripon, Ripon, Wis. From
$800,000 to $150,000 150,000

COMMON CAPITAL STOCK INCREASED
Amt. of Increase

Jan. 15—The Merchants National Bank of Port Arthur Port
Arthur. Tex. From $100,000 to $200,000 $100,000

Jan. 19—The Whltinsville National Bank, Whitinsville, Mass.
From $100,000 to $120.000 20,000

Jan. 20—County National Bank & Trust Co. of Santa Barbara,
Santa Barbara, Calif. From $250,000 to $300,1,00 50,000

Jan. 20—The Forbes National Bank of Pittsburgh, Pittsburgh, Pa.
From $300,000 to $500,000 200,000

CONSOLIDATION
Amount

Jan. 15—Toe Mahoning National Bank of Youngstown. Youngs-
town Ohio. Preferred stock $425 000; common stock
$1,000,000; total - $1,425,000

The Mahoning Savings & Trust Co. Youngstown Ohio 150,000
Consolidation today under the provisions of the Act of Nov. 7, 1918 as

amended under the charter and title of "The Mahoning National Bank of
Youngstown" (Charter No. 2350) with capital stock of $1,625,000, con¬
sisting of $625,000 par value of preferred stock and $1,000,000 par value
of common stock, and surplus of $100,000. The consolidation becomes
effective close of business today.

PREFERRED STOCK 4,A" DECREASED
Amt. of Decrease

Jan. 17—The Sussex & Merchants National Bank of Newton,
Newton, N. J. From $550,000 to $275,000 $275,000

BRANCH AUTHORIZED

Jan. 17—Seattle-First National Bank, Seattle, Wash. Location of branch:
117 Main St., in the City ofColville, Stevens County, Wash. Certificate

ft No. 1405A.

CURRENT NOTICES

—The opening of two new branch offices is announced by Gruntal &
Co., members New York Stock Exchange, New York Curb Exchange
(Associate) and the Chicago Board of Trade. The new offices are at 151
West Fortieth St., New York, Moe Sporn in charge, and on the Boardwalk
at Tennessee Ave., Atlantic City, with Frederick A. Marcy in charge there.
This further expansion of the facilities of Gruntal & Co. gives the firm

six branches in addition to the main offices at 30 Broad St. These are
located in New York, Paterson, Jersey City, Passaic and Atlantic City.
p —James Talcott, Inc., has been appointed factor for Fort Mountain
Chenille Co., Inc., Dalton, Georgia/manufacturers of bedspreads; and for
Donner & Klein, New York City, distributors of silks and rayons.

Name of Company

DIVIDENDS

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table in which
we show the dividends previously announced, but which
have not yet been paid. Further details and record of past
dividend payments in many cases are given under the com¬
pany name in our "General Corporation and Investment
News Department" in the week when declared.
The dividends announced this week are:

Name of Company
Per
Share

When

Payable
Holders

of Record

Addressograph Multigraph (quarterly)
Alpha Portland Cement —
American Arch Co. (reduced)

35c
25c
50c

Mar. 22
Mar. 25
Mar. 1

Mar. 2
Mar. 1
Feb. 18

Per
Share

Allegheny Steel Co. (no action).
Preferred (quarterly)

American Forging & Socket Co. (action deferred)
American Fork & Hoe Co. (quarterly)
American Home Products Corp. (mo.).
American Metals Co. (no action)—
Preferred (quarterly) __

American Tobacco Co.. com. and com. B (guar.)
American Water Works & Electric (omitted).
Anaconda Wire & Cable (no action).
Artloom Corp., preferred (quar.)
Armstrong Cork Co. (Interim)
Baldwin Locomotive Works, 7% pref
Bankers & Shippers Insurance (N. Y.) (qu.)
Barber (W. H.) Co. (quar.)
Belden Mfg. Co. (quar.)
Bethlehem Steel Corp., 7% pref. (quar.)..
5% preferred (quarterly)

Blue Ribbon Corp., Ltd., 6H% preferred
Blum's, Inc., $1M cum. conv. pref. (quar.)
Borden Co. (quarterly)
Boss Mfg. Co
Boston Fund, (quarterly)
Bourne Mills (reduced)
Bridgeport Gas Light Co. (quar.)
Brooklyn Union Gas (no action)—
Buckeye Pipe Line Co
Buck Hill Falls Co. (quar.)
Burlington Mills Corp
Byron Jackson Co
Canada Vinegars, Ltd. (quar.)
Canada Wire & Cable, preferred ...

Preferred (quarterly)
Canadian Cottons, Ltd. (quarterly)
Preferred (quarterly)

Canadian Oil Co., Ltd. (quar.)
Extra

8% preferred (quar.) —

Caterpillar Tractor (quarterly)
Preferred (quarterly)

Cedar Rapids Mfg. & Power Co. (quar.)
Central Eureka Mining Co
Non-cum. preferred

Champion Paper & Fibre ; -——
Preferred (quarterly)

Chartered Investors, Inc., pref. (quar.)
Chain Belt Co
Charis Corp
Chester Water Service, $5H pref. (quar.)
Chicago Mail Order (quarterly)
Chicago Yellow Cab (quarterly)
Chile Copper Co —

Cincinnati Union Terminal 5% pref. (qu.)
5% preferred (quar.)
5% preferred (quar.)
5% preferred (quar.)

Clear Springs Water Service Co., $6 pref
Colgate-Palmolive-Peet. pref. (quar.)
Commercial Discount Co. (Los Angeles)
Commonwealth Edison .Co
Commonwealth Insurance Co. of America
Connecticut Light & Power Co. (quar.)..
Connecticut Power Co. (quar.)
Consolidated Amusement Co. (quar.)
Consolidated Paper Co (quarterly)
Continental American Life Ins. Co. (Del.)
Copperweld Steel Co. (quar.)
Cosmos Imperial Mills (quar.)
Creameries of America, Inc.. pref. (quar.)
Crunden-Martin Mfg. Co. 7% pref. (s.-a.)
Cuban Atlantic Sugar

Designated as a capital repayment.
Deere & Co. preferred (quar.) --
Diamond Ice & Coal Co. 7% pref. (quar.)
Diamond Match Co
Partlc. preferred (semi-ann.)
Partic. preferred (semi-ann.)

Diem & Wing Paper Co. 5% preferred (qu.)
Dommquez Oil Fields Co
Eastern Shore Public Service Co. $6H pref. (qu.)

$6 preferred (quar.)
East Oregon Light & Power Co..
7% non-cum. preferred -

El Dorado Oil Works (quarterly)
Electric Shareholdings, preferred-.-
Optional div. of 44-l,000ths of a share of com.
or cash.

Employers Reinsurance (quar.)
Fairbanks Morse & Co. (quar.)
Preferred (quarterly) -

Falrey Aviation Co. American shares
Fall River Gas Works (quarterly)— —

.FitzSimons & Connel Dredge & Dock (quar.)—
Fort Worth Stockyards
Franklin Co .

Georgia Home Insurance Co. (Ga.) (s.-a.)
Extra

Globe & Rutgers Fire Insurance—
2nd preferred semi ann.)

Graton & Knight, 7% pref. quar.V
Great Lakes Dredge & Dock Co—
Extra.. ....

Hale Bros. Stores, Inc. (quar.)
Hamilton Watch Co. (quar.)
Preferred (quarterly)

Hammond Insurance Co., 6% pref. (quar.)——
Hart (L.) & Sons

$15*

25c
20c

II:

Hawaiian Commercial & Sugar Co. (quar.)
Horn & Hardart (N. Y.) pref. (quar.)—-.
Hotel Barbizon, voting trust ctfs. (quar.).
Hutchinson Sugar Plantation (monthly)..

Breweries Assoc., Inc——-Hyde Park ... - „ , , ,

Imperial Tobacco ofGt. Britain & Ireland—
Amer. dep. rec. ord. reg. (final)—.—
Bonus ,—
Free of tax but less deduction for depositary
expenses.

Ingersoll-Rand Co
Inland Steel Co
International Business Machines Corp.— -
International Rys. ofCentral Amer., pref. .....
Jefferson Standard Life Insurance (N. C.)
Kansas City Stockyards ofMaine!(qu.)
5% preferred (quarterly)

Kayser (Julius) & Co
Kekana Sugar Co., Ltd. (monthly)
Kresge (S. S.) Co..— -- —
Lake of the Woods Mining, pref.'(quar.)
Lehigh Power Securities Corp., $6 pref.J (quar.).
Life Savers Corp —

Lincoln National Life Insurance (Ft. Wayne)_—
Quarterly
Quarterly
Quarterly

Lincoln Stores, Inc. (year-end)— -

Loblaw Groceterias, class A & B (quar.)
Lord & Taylor, 6% 1st pref.»(quar.) —
LuzerneCounty Gas & Electric,t$7 pref. (quar.).

$6 preferred (quar.)——--—
Macassa Mines, Ltd. (reduced) .

MacMillan Co. (quar.). —

$5 non-cumulative preferred (quar.)

25c

$1.05
$15*
25c
15c

$15*
$15*
t50c

31 Kc
40c

20c
50c

75c
12 He

25c
50c
J30c
ttSIO

m
nih
tl2Hc
tl2Hc

t$2
50c

6c
6c
25c
$1H

%c
25c

$1 %
25c
25c
50c
$15*
$15*
$15*
$15*
t$15*
$15*
10c

s,m
$15*

30c
25c

375*c
50c
25c

87 5*c
$35*
$2H

Mar. 1

Mar. 15
Mar. 1

Mar. 1
Mar. 1

Mar.
Mar.
Mar.
Feb.
Mar.

Feb.

Apr.
Apr.
Feb.
Jan.
Mar.

Feb.
Feb.
Feb.
Mar.

When

Payable

Mar ."15
Feb. 15
Feb. 15
Feb. 15
Mar. 1
Mar. 15
Mar. 15

Apr. 1
Apr. 1
Feb. 15
Feb. 15
Apr. 1
Feb. 25
Feb. 25
Feb.
Feb.
Feb.
Feb.

Apr.
Mar.
Feb.
Feb.
Feb.
Mar.
Mar.

Holders

of Record

Feb. 15

ISj
141
/is
..101

Mar.
Feb. 14*

Feb
Feb

Feb. 15
Feb. 9
Feb. 19
Feb. 8
Feb. 28
Feb. 5
Mar. 4
Mar. 4
Jan. 28
Jan. 20
Feb. 15
Jan 31
Jan. 31
Jan. 24
Mar. 17

18
1
5
31
15
28

Feb.
Feb.
Feb.
Jan.

Fob.
Feb.
Feb. 28
Mar. 18
Mar. 18
Feb. 1
Feb. 1
Mar. 10
Feb. 15
Feb.

15 Jan.
15 Jan.
15'Jan.
15 r

15
31
31
31

Feb. 4
Mar. 15
Feb.
Feb.
Jan.
Feb.

llFeb.
liFeb.

Feb. 25 Feb.
Apr. 1
July 1
Oct. 1
Jan. 1
Feb. 15
Apr. 1
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.
Mar.
Jan.

1
1

28
5
10
18
11

Mar. 21
June 20
Sept. 19
Dec. 19
Feb.
Mar.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Feb.
Jan.

5
5
24
15
26
15
15
20
18
18

Mar. 10 Mar. 1
Feb. 15 Jan. 31
Mar. llFeb. 10
Feb. 3'Jan. 31
Feb. 11 Feb. 8

25c"*
%1HI

Mar.
Feb.
Mar.

Sept.
Mar.
Feb.
Jan.
Mar.
Mar.
Feb.
Feb.
Mar.
Mar.

Feb. 15
Jan. 25
Feb. 15
Aug. 10

UFeb.
15 Jan.
31 Jan.
1 Feb.
1 Feb.
1 Jan.

10
21
24
10
10
17

1 Jan. 17
1 Feb. 18
liFeb. 5

Feb.
Mar.
Mar.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.

Mar.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Feb.
Jan.
Feb.
Mar.
Feb.
Feb.
Mar.

Mar.
Mar.

15 Jan.
1 Feb.

l|Feb.
4,Jan.
1 Jan.

Mar.
Mar.

Apr.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.
Mar.
Feb.

May
Aug.
Nov.
Jan.
Mar.
Mar.
Feb.
Feb.
Mar.
Feb.
Feb.

1
1

11
15
1
1
1

15
1

12
1
1
1
1
2
1
1

28
1
1

15
15
15
15

Feb.
Jan.
Jan.
Jan.
Jan.

31
11
11
28
26
18
22
21
22
22

Feb. 24
Jan. 29
Feb. 8
Feb. 8
Feb. 15
Feb. 25
Feb. 11
Feb. 1
Jan. 19
Feb. 5
Feb. 10
Jan. 25
Jan. 15
Mar. 4

Feb. 11
Feb. 11

7
15
1
8
24
18
18
1

25
1

15
24
3
26
26
26
26
94

Feb. 10
Feb. 17
Jan.! 31
Jan.| 31
Feb. 18
Feb. 10

Feb.
Feb.
Apr.
Feb.
Jan.
Jan.
Jan,
Feb.
Jan.
Mar.
Feb.
Jan.
Feb.
Jan.

Apr.
Julyl
Oct.f
Jan.

81Feb.* 3
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Name of Company

Madison Square Garden
Manhattan Shirt Co. (quar.)
Manufacturers' Casualty Insurance (quar.)—
Extra

Manufacturers' Trading Corp. (Del.) (initial)-
Mayfair Investment Co. (Los Angeles) —

McColl Frontenac Oil (quar.)
McKesson & Bobbins, $3 pref. (quar.)
Meier & Frank Co. (quar.)

BOGCJcil , m

Mefcher Distillers, Ltd., 6% pref. (extra)
Mercantile Stores Co., Inc. (quar.)
Merchants Fire Assurance (s.-a.)
Extra

7% preferred (semi-ann.)- -
Minneapolis-Honeywell Regulator Co
Mitchell (J. 8.) & Co.—-

Midland Grocery Co. (semi-ann.)
Minneapolis Gas Light, 5X% pref. (quar.)
5% preferred (quar.)
$5.10 preferred (quar.)

Monmouth Consol. Water, $7 pref. (quar.)
Montreal Light, Heat & Power (quar.)—
Moore (W. It.) Dry Goods (quar.)
Quarterly
Quarterly _ 1
Quarterly „

Na8h-Keivinator Corp
National Bearing Metals Corp. 7% pref. (qu.).
National Biscuit Co. (quar.)
Preferred (quar.)

National Gypsum Co., 1st pref. (quar.)
2d preferred (quar.)

National Lead Co., pref. A (quar.)
National Union Fire Insurance
Extra ;

Neptune Meter Co., pref. (quar.)
New Amsterdam Casualty (semi-ann.)
New Brunswick Fire Insurance (s.-a.)
Extra

.

New Haven Clock Co., pref. (no action)
New Jersey Zinc Co :

Niagara Share, (Md.) pref. A (quar.)
1900 Corp., class B
Class A (quar.) ;

Class A (quar.)
Class A (quar.)
Class A (quar.)

Norfolk & Western Ry. (quar.)
Northam Warren Corp. conv. pref. (quar.)
Occidental Insurance Co. (quar.)
Ontario Steel Products, prer. (quar.) .

Pacific Fire Insurance (quar.)
Parker Pen Co. (quarterly)
Paul Revere Fire Insurance..
Extra

Pearson Co., Inc., 5% preferred A (quar.)
Pender (T).) Grocery class A (quar.)
Phillips Petroleum Co
Pitney-Bowes Postage Meter (quarterly)
Pittsburgh Suburban Water Service Co.—
$5X preferred (quar.)

Poor & Co., class A (no action).
Princeton Water (N. J.) (quar.)
Quaker State Oil Refining (quar.)
Quincy Market Cold Stor. & W'house 5% pref__
Reading Co., 1st preferred (quar,)_
Rich's, Inc. (quar.)
Extra

6X% preferred (quar.)
Rolland Paper Co
Preferred (quarterly)

Sagamore Mfg. Co. (reduced)
Savannah Gas Co., 7% pref. (quar.)
Scotten Dillon Co
Security Insurance Co. (quar.)
Security Realty Corp., Ltd., 6% pref. (qu.)
Security Trust Co. (Rochester) (quar.)
Servel, Inc. (quarterly)
Preferred (quarterly),
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

Sherwin-Williams (quarterly)
Preferred (quarterly)

Sierra Pacific Power Co., 6% pref. (quar.)
Signode Steel Strapping, pref. (quar.)
Simon (Wm.) Brewery (quar.)
Extra

Soundview Pulp Co. (quar.)

Per
Share

When I Holders
Payable of Record

20c
25c
40c
10c

ISXc
75c
10c
75c
15c
15c
20c
$1

75c
10c

$2
$3

S1H

$1.21

S1K
six
SIX
SIX

six

$1
25c
t75c
50c
50c
50c
$1M
25c
SIX
50c

43Hc
50c
35c

371§
25c
SIX
six
'IX
l h

6% preferred (quarterly)!
outh B( *South Bend Lathe Works" (quar.)

Stamford Water (initial, quar.)
Standard Cap & Seal (quarterly)
$1.60 preferred (quarterly)

Standard Fire Insurance Co. (N. J.) (qu.)
Sterling Products Inc. (quar.)
Stott Briquet Co., Inc., $2 conv. preferred-..-
Stouffer Corp., class B (quar.)
Stromberg-Carlson Telep. Mfg. (quar.)
Struthers Wells-Titusville Corp. pref. (quar.)
Sylvanite Gold Mines, Ltd. (quar.)
Extra

Sun Oil Co. (quarterly) I-IIII
Preferred (quarterly)

Tampa Electric Co. (quarterly)
Tampa Electric Co., pref. A (quar.)
Taylor & Fenn Co. (quar.)__
Texas Pacific Coal & Oil Co. (quar.)
Tide Water Power Co., $6 pref. (quar.) rf..
Tradesmen's National Bank & Trust Co
Union Bag & Paper
United Biscuit Co. of America (quar.)
Preferred (quarterly) 3

United Engineering & Foundry Co. (quar.) «,«,«.

Preferred (quarterly) 1
United Gas Corp., $7 pref. (quar.)
United Shoe Machine (special)
United States Steel Corp., pref. (quar.)
Waltham Watch Co., 6% pref. (quar.)

6% preferred (quarterly) "
6% preferred (quarterly) ~ ZI _ Z
6% preferred (quarterly) ~

Wentworth Mfg. Co., preferred (quar.)
Wesson Oil & Snowdrift Co., Inc.—
Convertible preferred (quarterly)

Westchester Fire Insurance (N. Y.) (quar.)
Extra

Western Grocer Co
Westinghouse Electric & Mfg. Co._
Preferred

Westvaco Chlorine Products (quar.)IIIIIIIIII
Weymouth Light & Power
Winchendon Electric Light .ZZ_ZZI
Winsted Hoseiry Co. (quar.)
Extra.

——-

Quarterly
Extra ~~~

Quarterly _~~
Extra

Quarterly III""
Extra

SIX
SIX
62Xc

2c
2c
25c
SIX
40c
40c
40c
40c
75c
95
f50c
25c
SIX

31Mc
5c
5c
25c
SIX
56c
SIX
$2
10c
SIX
SIX

12Xc
40c
SIX
50c
SIX
SIX
SIX
SIX
SIX
six
SIX
SIX
25c

$1
30c
10c
20c
$1
$1
25c
63c
$1

SIX
50c
SIX
50c
SIX
50c
SIX
50c

7

Feb.
Mar.
Feb.
Feb-
Jan.
Feb.
Mar.
Mar.
Jan.
Jan.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Mar.
Mar.
Mar.
Feb.
Feb.
Apr.
July
Oct.
Jan.

Feb.
Feb.

Apr.
Feb.
Apr.
Apr.
Mar.
Feb.
Feb.
Feb.

Apr.
Feb.
Feb.

Mar.
Mar.
Feb.
Feb.

May
Aug.
Nov.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.

28
1

15
15
28
1

15
15
29
29
28
26
7
7
7

19
1
1
1
1
1

15
15
1
1
1
2

21
1

15
28
1
1

15
14
14
15
1
1
1

10
22
15
15
16
15
15
19
1

15
15
15
23
1
1
1
1
1

21

Feb. 15

Feb.
Mar.
Feb.
Mar.
Jan.
Jan.
Mar.
Feb.
Mar.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.

Apr.
July
Oct.
Jan.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Mar.
Feb.
Mar.
Mar.
Jan.
Mar.
Feb.
Feb.
Mar.
Feb.
Mar.
Mar.
Mar.
Mar.
Feb.
Feb.
Feb.
Mar.

Mar.
Feb.
Feb.
Mar.

May
Feb.
Feb.
Mar.
Feb.
Feb.
Jan.

Apr.
July
Oct.
Feb.

Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Jan.
Jan.
Feb.
Feb.

May
May
Aug.
Aug.
Nov.
!Nov.

Feb. 15
Feb. 10
Feb. 1
Feb. 1
Jan. 24
Jan. 20
Feb. 15
Mar. 1
Jan. 21
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Feb. 21
Feb. 21
Feb. 21

21
15
25
24
24
24
4
16
25

1
31
1
1
1
2

31
21

Feb.
Jan.

Apr.
July
Oct.
Jan.
Jan.
Jan.

Mar. 11
Feb. 11
Mar. 16
Mar. 16
Feb. 25
Mar. 31
Mar. 31
Feb. 1
Mar. 1
Jan. 21
Jan. 21

Feb. 19
Mar. 10
Feb. 5
Feb. 5

May 2
Aug. 1
Nov. 1
Feb. 28
Feb. 15
Feb.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Feb.
Feb.
Feb.

5
31
7
8
25
25
24
19
4
1

Feb. 5

Jan. 20
Feb. 28
Jan. 20
Feb. 17
Jan. 20
Jan. 20
Mar. 15
Feb. 5
Feb. 15
Jan. 25
Feb. 21
Feb. 5
Jan.
Jan.
Jan,
Feb.
Mar. 17
June 16

Sept. 15
Dec. 17

1
15
1

10
25
25
30
15
1
1
1

15
1
1
1
1
1
1
1
3

15 Jan.
1 Feb.
1 Jan.

11 Feb.
28 Feb.
28 Feb.

21
20
28
16

31
15
20
7
17
17
15
15
15
5

Feb.
Feb.
Feb.
Feb.
Feb. 15
Feb. 15
Jan.
Feb.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb. 25
Feb. 10
Jan.
Jan.
Jan.
Feb.
Feb.
Jan.
Feb.
Feb.
Apr.
Feb.
Feb.
Feb.
Feb.
Jan.
Jan.
Mar.
June 25
Sept. 24
Feb. 1

Feb. 15
Jan. 21
Jan. 21
Jan. 25
Feb. 8
Feb. 8
Feb. 10
Jan. 20
Jan. 20
Jan. 18
Jan. 18
Apr. 15
Apr. 15
July 15
July 15
Oct. 15
Oct. 15

20
15*
19
22
10
4

19
19

31
31
25
8
10
26
15
11
15
5
5
10
1

28
25
26

Name of Company
Per

Share
When
Payable

Holders

of Record

Worthington Pump & Mfg. prior pref. (quar.)__
Conv. prior preferred (quar.)

Yellow & Checker Cab Co

SIX
SIX
t$l

Mar. 15
Mar. 15
Feb. 1

Mar. 4
Mar. 4
Jan. 29

Below we give the dividends announced in previous weeks
and not yet paid. The list does not include dividends an¬
nounced this week, these being given in the preceding table.

Name of Company

Abbots Dairies, Inc. (quar.)
Adams (J. D.) Mfg. Co. (quarterly)
Adams-Millis Corp
Preferred (quarterly)

Agnew-Surpass Shoe Stores (s.-a.)--.
Preference (quarterly)

Alabama Great Southern RR. Co. preferred
Alabama Power Co. $5 preferred (quar.)
Alaska Juneau Gold Mining (quar.)
Extra

Alaska Packer Assoc. (quar.)
Allied International Investments preferred
Allied Kid Co.. -

Aloe (A. S.) Co. (quar.)
Altorfer Bros., prer. (quar.)
Amalgamated Sugar Co., pref. (quar.)
Amerada Corp. (quarterly)
Amerex Holding Corp. (s.-a.)
American Can Co. (quar.)
American Cities Power & Light, class A (quar.).

Payable in class B stock or cash.
American Envelope Co., 7% pref. A (qu.)
7% preferred A (quarterly)
7% preferred A (quarterly)
7% preferred A (quarterly)

American Gas & Electric Co. pref. (quar.)
American Home Products (monthly)
American Investment Co. (111.) $2 pref. (qu.)—
American Light & Traction (quar.)
Preferred (quarterly)

American Machine & Foundry Co
American Re-Insurance (quar.) —

American Reserve Insurance (s.-a.)
Extra

American Ship Building Co
American Smelting & Refining Co
American Sugar Refining Co
Preferred (quar.)

American Thermos Bottle
Anglo-Canadian Telep. Co., 5X% pref
Amoskeag Co., common (s.-a.)
Preferred (semi-ann.)

Appleton Co. (quar.).-. —

Preferred (quar.)
Archer-Daniels-Midland, pref. (quar.)
Asbestos Mfg. Co. $1.40 pref. (quar.)
Associated Dry Goods Corp., 6% 1st pref
7% 2nd preferred

Associated Insurance Fund, Inc.( s.-a.)
Atchison Topeka & Santa Fe, pref. (s.-a.)__
Atlantic City Electric Co., $6 pref. (qu.)
Atlantic Refining Co., pref. (quar.)
Atlas Plywood Corp. (quar.)__
Preferred (quarterly)

Atlas Powder Co., preferred (quar.) -

Badger Paper Mills, 6% pref. (quar.) —

Baltimore American Insurance Co. (s.-a.)
Extra

Bangor Hydro Electric
Barnsdall Oil Co. (quarterly)
Beatty Bros., Ltd., 1st pref. (quar.)
Beatty Bros., 1st pref. (quar.)
Belding-H eminway Co
Birtman Electric Co. (quar.)
Preferred (quarterly)

Blauner's (Phila.), $3 pref. (quar.)
Blue Ridge Corp., $3 pref. (quar.)
Payable in common stock or cash.

Bon Ami Co., class A (quar.)
Class B (quarterly)

Boston Edison Co. (quarterly)
Bourjois, Inc., preferred (quar.)
Bower Roller Bearing Co.. common
Brentano's Book Stores, $1.60 cl. A (qu.)
British Columbia Telep. Co. 6% 2nd pref. (quar)
Broadway Dept. Stores, Inc. (irregular)
5% cum. preferred (quarterly)

Brooklyn-Manhattan Transit—
Preferred (quar.) —

Brooklyn Teleg. & Messenger (quar.)
Brown Fence & Wire Co., pref. A (semi-annual)-
Buckeye Steel Casting, 6X% pref. (qu.)
6% preferred (quarterly)

Buffalo Ankerite Gold Mines, Ltd. (quar.)
Buffalo Niagara & Eastern Power, 1st pref
Bullock's, Inc. 5% pref. (quarterly):
Bullock Fund Ltd. (reduced)
Burroughs Adding Machine Co
Calamba Sugar Estates (quarterly)
7% preferred (quarterly)

California Packing Corp. (stock div.)
2-200ths of a sh. of $50 pref. stock.

(Quarterly)
Preferred (quarterly)

California Water Service preferred (quar.)
Campbell, Wyant & Cannon Foundry Co
Canada Cement Co., Ltd., 6X% preferred
Additional.

Canada Southern Ry. (»-a)
Canadian Bronze Co., Ltd., common
Common (interim)
Preferred (quarterly)

Canadian Dredge & Dock (s.-a.)
Canadian Investment Corp. (quar.)
Canadian Investment Fund, special shs
Carolina Insurance Co. (s.-a.) -

Carter (Wm.) Co.. pref. (quar.)
Case (J. I.) Co., pref. (quar.)
Castle (A. M) & Co., common (quar.)
Celotex Corp. preferred (quar.)
Central Cold Storage Co. (quar.)___
Central Hudson Gas & Electric Corp. com
Central New York Power Corp., 5% pref
Central Ohio Steel Products
Central Power & Light, 7 % pref
6% preferred

Centrifugal Pipe Corp. (quar.) —

Quarterly — *

Quarterly
Quarterly -

Century Ribbon Mills
Preferred (quarterly)

Century Shares Trust, partic. shares
Cerro de Pasco Copper Corp
Chain Stores Investment Corp., $6X Pf- (quar.)
Cherry-Burrell Corp. (quar.)
Preferred (quar.)

Cincinnati Inter-Terminal RR.,
4% 1st guaranteed preferred (s.-a.)

Per When Holders

Share Payable of Record

25c Mar. Feb. 15
15c Feb. Jan. 15
50c Feb. Jan. 21

$1?* Feb. Jan. 21

J30c Mar. Feb. 15
XIX % Apr. Mar 15

3% Feb. 15 Jan. 4

$1H Feb. Jan. 20
Feb. Jan. 5

15c Feb. Jan. 5
$2 Feb. 10 Jan. 31

t50c Feb. Jan. 26
25c Feb. Jan, 20
50c Feb. Jan. 21
75c Feb. Jan, 20

12Xc Feb. Jan. 17
50c Jan. 31 Jan. 15*
70c Feb. Jan. 12
$1 Feb. 15 Jan. 25
75c Feb. Jan. 12

SIX Mar. Feb. 25
SIX June May 25
SIX Sept. 1 Aug. 25
SIX Dec. Nov. 25
six Feb. Jan. 8
20c Feb. Jan. 14*
50c Feb. Jan 20
30c Feb. Jan. 15

37Xc Feb. Jan. 15
20c Feb. Jan. 15
40c Feb. 15 Jan. 20
50c Feb. Jan. 15
25c Feb. Jan. 15
50c Feb. Jan. 15
75c Feb. 28 Feb. 4
50c Apr. 2 Mar. 5
SIX Apr. 2 Mar. 5
25c Feb. 1 Jan. 20

68Xc Feb. 1 Jan. 15
SI July 5 June 25

S2X July 5 June 25
SI Feb. 1 Jan. 20

six Feb. 1 Jan. 20
SIX Feb. 1 Jan. 21
35c Feb. 1
SIX Mar. 1 Feb. 11
SIX Mar. 1 Feb. 11
10c Jan. 31 Jan. 24 t

S2X Feb. 1 Dec. 31
SIX Feb. 1 Jan. 13

$1 Feb. 1 Jan. 5
25c Feb. 15 Jan. 25
31c Feb. 1 Jan. 25
SIX Feb. 1 Jan. 20
75c Feb. 1 Jan. 21
10c Feb. 15 Feb. 1
5c Feb. 15 Feb. 1

30c Feb. 1 Jan. 10
25c Feb. 1 Jan. 13
SIX Feb. 1 Jan. 15
SIX Feb. 1 Jan. 15
25c Jan. 31 Jan. 3
25c Feb. 1 Jan. 15
SIX Feb. 1 Jan. 15
75c Feb. 15 Feb. 1
75c Mar. 1 Feb. 5

$1 Jan. 31 Jan. 15
62Xc Jan. 31 Jan. 15

$2 Feb. 1 Jan. 10
68Xc Feb. 15 Feb. 1

50c Mar. 25 Mar. 10
40c Feb. 1 Jan. 15
SIX Feb. 1 Jan. 17
20c Feb. 1 Jan. 18
SIX Feb. 1 Jan. 18

six Apr. 15 Apr 1

M
Mar. 1 Feb. 19
Feb. 28 Feb. 14

SIX Feb. 1 Jan. 19
SIX Feb. 1 Jan. 19
J25c Febl 15 Feb.

'

1
six Feb. 1 Jan. 15
six Feb. 1 Jan. 11
20c Feb. 1 Jan. 1.5
20c Mar. 5 Jan. 29
40c Apr. 1 Mar. 15
35c Apr. 1 Mar. 15

Feb. 15 Jan. 31

37Xc Feb. 15 Jan. 31
62Xc Feb. 15 Jan. 31
SIX Feb. 15 Jan. 30
25c Feb. 26 Feb. 6
tt$2 Mar. 21 Feb. 28
tux Mar, 21 Feb. 28
XS1X Feb. 1 Dac. 28

131 Xc Feb. 1 Jan. 20
|50c Feb. 1 Jan. 20

Feb. 1 Jan. 20
Jan. 31 Jan. 18

JlOc Feb. 1 Jan. 18
Joe Feb. 1 Jan. 15
65c Feb. 1 Jan. 20

Six Mar. 15 Mar. 10
Six Apr. 1 Mar. 12
50c Feb. 10 Jan. 28
SIX Feb. 1 Jan. 29
25c Feb. 15 Feb. 5
20c Feb. 1 Dec. 31
SIX Feb. 1 Jan. 10
25c Mar. 10 Feb. 19
SIX Feb. 1 Jan. 15
SIX Feb. 1 Jan. 15
10c Feb. 15 Feb. 5
10c May 16 May 5
10c Aug. 15 Aug. 5
10c Nov. 15 Nov. 5
10c Feb. 15 Feb. 9
SIX Mar. 1 Feb. 18
34c Feb. 1 Jan. 17
$1 Feb. 1 Jan. 18

six Feb. 1 Jan. 15
35c Jan. 31 Jan. 25

SIX Jan. 31 Jan. 25

$2 Feb. 1 Jan. 20
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Name of Company

Chase National Bank (N. Y.)
Cincinnati Northern RR. (s.-a.) *
Cincinnati Street Ry
City Baking Co. 7% pref. (quar.)
City of New York Insurande (s.-a.)
City Water Co. of Chattanooga, 6% pref. (qu.)_
Civic Finance Corp., class A
Preferred (quarterly) —

Cleveland Cincinnati Chic. & St. L. Ry —

5% preferred (quar.)
Cluett, Peabody & Co., Inc., common (quar.)—
Coast Breweries. Ltd. (quar.)
Columbia Gas & Elec. Corp., 6% ser. A pf. (qu.)
5% cum. preferred (quarterly)
5% cum. preference (quarterly)

Columbia Pictures, pref. (quar.)
Columbus & Southern O. Elec. 6^% pf. (qu.)—
Commonwealth Edison
Commonwealth International Corp. (qu.)
Commonwealth Investment Co. (Del.)
Commonwealth Utilities Corp. 63*% pf. O (qu.)
Community Public Service
Connecticut & Passumpsic River RR. Co.—
6% preferred (semi-annual)

Connecticut River Power Co. 6% pref. (quar.)—
Consolidated Cigar Corp. 7% pref. (quar.)
Prior preferred (quarterly)

Consolidated Edison Co. (N. Y.), pref. (quar.)_
Consolidated Laundries Corp., pref. (quar.)—
Consolidated Oil Corp. (quar.)
Preferred (quarterly)

Container Corp. of America
Continental Can Co. (interim)
Continental Oil Co
Cook Paint & Varnish (quar.)

$4 preferred (quar.)
Coon (W. B.) Co. (quar.)
7% preferred (quar.)

Corn Exchange Bank Trust (auar.)
Corporate Investors, Ltd. (increased)..
Crowell Publishing, pref. (s.-a.)
Crown Cork & Seal Co., Ltd. (increased)
Crown Drug Co., pref. (quar.) —
Crum & Forster pref (quar.)
Cumberland City Power & Light, 6% pref
53*% preferred (quarterly)

Ouneo Press, Inc. (quar.)
Preferred (quarterly)

Dallas Power & Light Co. 7% pref. (quar.)——
$6 preferred (quar.)

Davenport Water, 6% pref. (quar.)
Davidson Bros, (quar.) —
De Met's, Inc., $2.20 preferred
Dennison Mfg. Co., deoenture (qu.)-_
Deposited Insurance Shares, series A
Series B :

Derby Oil & Refining Co., $4 pref
Diamond Match Co., pref. (semi-ann.)
Dictaphone Corp
Preferred (quarterly)

Distillers Co., Ltd., Am. dep. rec. ord. reg
Less tax and deduction for expenses of dep.

Distillers Corp .-Seagrams Ltd., pref. . w. w
Dividend Shares, Inc
Dixie-Vortex Co. (quarterly)
Class A (quarterly)

Domestic Finance Corp. cum. pref. (quar.)
Dominion Bridge, Ltd. (quar.)..;
Dominion Tar & Chemical, pref. (quar.)
Dow Chemical Co. common
Preferred

Duplan Silk (semi-annual)
Duquesne Brewing Co. ... «... ——_
Eastern Steel Products, Ltd
Easy Washing Machine, Ltd., pref
Electric Bond & Share Co., $6 preferred
$5 preferred —

Ely & Walker Dry Goods (quarterly)
Empire & Bay State Telep. & Teleg.,;
4% guaranteed (quarterly)

Employers Group A (quar.) —

Emporium Capewell Corp. (year-end.)
Common (quar.)

Eppens Smith Co. (semi-ann.)
Erie & Kalamazoo RR. Co -- —

Eureka Pipe Line Co i.
Faber, Coe & Gregg, Inc., 7% pref. (quar.) —
Federal Knitting Mills (liquidating)
Federated Dept. Stores, Inc
Fibreboard Products. Inc., 6% pref. (quar.)
Fidelity & Deposit (Md.) (quar.)—
Fidelity Fund, Inc. (quar.)
Fiduciary Corp
Firestone Tire & Rubber Co. 6% preferred A—
First Security Corp. of Ogden, cl. A & B (s.-a.)_
Franklin Fire Insurance (quar.)
Extra

Freeport Sulphur Co.. pref. (quar.)
(Quarterly— -) - v
Preferred ; — .—-—

FroedtertGrain & MaltingCo., Inc.—
Part'.c. conv. preferred

Fulton Industrial Securities Corp.,
$3 J* cumulative preferred Oquar.)

Gardner-Denver Co. (111.) preferred (quar.)
Gas Securities Co. (mo.)
6% preferred (monthly)

General Cigar Co., Inc., 7% preferred (quar.) _

General Foods Corp. (quar.)
General Mills, Inc. (quar.)
GeneralMetals Corp. (quar.)
General Motors Corp. preferred (quar.)
General Telep. Allied Corp., $6 pref. (qu.) -
Gibraltar Fire & Marine Insurance
Extra- i-

Gillette Safety Razor Co. $5 conv. pref. (quar.)
Globe Democratic Publishing Co., 7% pref. (qu.)
Globe & Republic Insurance (quar.)
Extra ■

Gotham Silk Hosiery Co., Inc., pref. (quar.).
Grace National Bank (N. Y.) (s.-a.)
Great Lakes Engineering Works (quar.)
Great Northern Iron Ore Properties.
Great Western Electro-Chemical
Great Western Sugar Co
Green (H. L.) Co. pref. (quarterly)
Hancock Oil Co. of Calif, class A & B (quar.)__
Class A & B (extra)

Hanna (M. A.) Co. $5 preferred (quar.)
Havana Electric & Utilities Co. 6% preferred—
Hawaiian Agricultural Co. (monthly)
Hartford Electric Light Co
Hartford Times, Inc., 53*% pref. (qu.).
Hat Corp. of America, class A and B
63*% preferred w. w

Hawaiian Agricultural (mo.)
Hawaiian Pineapple Co
Hecker Products Corp. (quar.)
Hercules Powder Co., pref. (quar.)
Hershey Chocolate Corp.
Conv. preferred (quarterly).
Additional dividend

Per When Holders

Share Payable of Record

70c Feb. 1 Jan. 15*

$6 Jan. 31 Jan. 21

10c Feb. 1 Jan. 24

$1** Feb. 1 Jan. 24

60c Feb. 1 Jan. 17

$13* Feb. 1 Jan. 20

23*c Feb. 1 Jan. 20

20c Feb. 1 Jan. 20

$5 Jan. 31 Jan. 21

$13* Jan. 31 Jan. 21

25c Feb. 1 Jan. 21

30c Feb. 1 Jan. 14

$13* Feb. 15 Jan. 20

$13* Fe*>. 15 Jan. 20

$13* Feb. 15 Jan. 20

683*c Feb. 15 Feb. 1

%\% Feb. 1 Jan. 15

31 j*c Feb. 1 Jan. 15 1
4c Feb. 15 Feb. 1

4c Feb. 1 Jam 14

$15* Mar. 1 Feb. 15

50c Feb. 15 Jan. 25

$3 Feb. 1 Jan. 3

$13* Mar. 1 Feb. 15

$15* Mar. 1 Feb. 15

$15* Feb. 1 Jan. 15

$15* Feb. 1 Jan. 3

$13* Feb. 1 Jan. 15

20c Feb. 15 Jan. 15

$15* Mar. 1 Feb. 15

30c Feb. 19 Feb. 5

50c Feb. 15 Jan. 25

25c Mar. 31 Mar. 7

15c
$1

Mar. 1 Feb. 18

Mar. 1 Feb. 18

15c Feb. 1 Jan. 22

$15* Feb. 1 Jan. 22

75c Feb. 1 Jan. 20

7c Feb. 15 Jan. 31

$33* Feb. llJan. 24

25c Feb. 15 Jan. 31

43 5*c Feb. 15 Feb. 10

$2 Mar. 31 Mar. 21

$13* Feb. 1 Jan. 15

$15* Feb. 1 Jan. 15

50c Feb. 1 Jan. 20

$15* Mar. 15 Mar. 1

$15* Feb. 1 Jan. 17

$13* Feb. 1 Jan. 17

$13* Feb. 1 Jan. 20

7 5*c Jan. 31 Jan. 21

t55c Feb. 1 Jan. 31

$2 Fen. 1 Jan. 20

45*c Feb. 1 Jan. 3

fiYi
Feb. 1 Jan. 3
Mar. 1 Feb. 21

75c Mar. 1 Feb 15

25c Mar. 1 Feb. 11

$2 Mar. 1 Feb. 11

75*% Feb. 8 Jan. 11

$13* Feb. 1 Jan. 21

2.2c Feb. 1 Jan. 15

37 3*c Apr. 1 Mar. 10

62 3*c Apr. 1 Mar. 10

50c Feb. 1 Jan. 25

t30c Feb. 15 Jan. 31

J$15* Feb. 1 Jan. 14

75c Feb. 15 Feb. 1

15*% Feb. 15 Feb. 1

50c Feb. 15 Feb. 1

25c Feb. 1 Jan. 22

$1 Feb. 1 Jan. 15

70c Feb. 1 Jan. 15

$13* Feb. 1 Jan. 6

$1 5* Feb. 1 Jan. 6

25c Mar. 1 Feb. 18

$1 Mar. 1 Feb. 18

25c Jan. 31 Jan. 17

50c Jan. 31 Jan. 22

25c Jan. 31 Jan. 22

$2 Feb. 1 Jan. 25

$13* Feb. 1 Jan. 26
Feb. 1 Jan. 15*

$15* Feb. 1 Jan. 20

$10 Feb. 1 Jan. 24

25c Jan. 29 Jan. 19

M
Feb. 1 Jan. 15

Jan. 31 Jan. 21

25c Feb. 1 Jan. 20

$1 Feb. 1 Jan. 19

$13* Mar. 1 Feb. 15

50c June 15 June 10

25c Feb. 1 Jan. 20

10c Feb. 1 Jan. 20

$1 5* Feb 1 Tan. 13

50c Mar. 1 Feb. 15

75c Mar. 15 Mar. 1

30c Feb. 1 Jan. 15

87 3*c Feb. 1 Jan. 15

75c Feb. 1 Jan. 20

3*% Feb. 1 Jan. 15

50c Feb. 1 Jan. 15

$15* Mar. 1 Feb. 18

50c Feb. 15 Jan. 25

75c Feb. 1 Jan. 10
25c Feb. 15 Jan. 31

$13* Feb. 1 Jan, 10

$15* Feb. 1 Jan. 15

50c Mar. 1 Feb. 15

20c Mar. 1 Feb. 15

$15* Feb. 1 Jan. 3

$15* Mar. 1 Feb. 20

20c Jan. 29 Jan. 20

5c Jan. 29 Jan. 20

$15* Feb. 1 Jan. 12

$3 Mar. 1 Feb. 24

15c Feb. 1 Jan. 24

75c Jan. 31 Jan. 14

80c Feb. 15 Feb. 5

90c Feb. 4 Jan. 18

$15* Feb. 1 Jan, 14
25c Mar. 1 Feb. 15

20c Mar. 1 Feb. 15

$13* Mar. 1 Feb. 15

t75c Feb. 15 Feb. 1

20c Feb. 28 Feb. 25

685*c Feb. 1 Jan. 15

685*c Feb. 1 Jan. 15

20c Feb. 1 Jan. 20

$15* Feb. 1 Jan. 20

20c Jan. 30 Jan. 25

50c Feb. 5 Jan. 25*

15c Feb. l'Jan. 10

15*% Feb. 15 Feb. 4

75c Feb. 15 Jan. 25

$1 Feb. 15 Jan. 25

$1 Feb. 15 Jan. 25

Name of Company

Hibbard, Spencer, Bartlett & Co. (monthly) —
Monthly

Hires (Chas. E.) Co., class A (quar.)
Holly Sugar Corp
Preferred (quarterly)

Home Insurance Co. (quar.)
Extra ______

Homestead Fire Insurance (s.-a.)
Honomu Sugar Co. (monthly)
Hormel (Geo. A.) & Co
Class A preferred (quar.)

Horn (A. C.) Co. 7% non-cum. (quar.)
6% non-cum. partic. pref. (quar.) —

Horn & Hardart Co. (N. Y.) (quar.)
Horne (Jos.) Co. preferred (quar.)
Houston Lighting & Power 7% pref. (quar.)

$6 preferred (quar.)
Hussman-Ligonier (quar.)
Hutchinson Sugar Plantation Co. (monthly) -

Hydro-Electric Securities, pref. B (s.-a.)---
IdahoMaryland Mines (monthly)
Idaho Power Co. 7% preferred (quar.)

$6 preferred (quar.)
Illinois Northern Utilities, 6% pref. (quar.)
Illuminating & Power Securities
7% preferred (quar.)

Interchemical Corp. 6% preferred
International Business Machines (stock div.)
International Cigar Machine Co., com
International Harvester, pref. (quar.)
International Nickel of Canada, preferred
International Utilities Corp., $7 prior pref
$33* prior preferred (quar.)

Intertype Corp., 1st pref. (quar.)
Ironrite Ironer Co., 8% prer. (quar.)
Jamieson (C. E.) & Co
Jantzen Knitting Mills (quar.)
Preferred (quar.)

Jarvis (W. B.) Co. (quar.)
Kalamazoo Stove & Furnace Co
Kansas City St. Louis & Chicago RR.—
6% guaranteed preferred (quar.)

Kaufmann Dept. Stores, pref. (quar.)
Kellogg Switchboard Supply (quar.)-
Preferred (quar.)

Kentucky Utilities junior preferred
Kings County Trust (quar.)
King Oil Co „

Klein (D. Emil) pref. (quar.)
Kokomo Water Works Co. 6% pref. (quar.)
Kress (8. H.) & Co. (quar.)
Special preferred

Kroger Grocery & Baking Co
7% preferred (quar.).

*•)-6% preferred (quar
7% preferred (quarterly)

Landis Machine (quar.)
Quarterly
Quarterly
Quarterly
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Lane Bryant, Inc., 7% pref. (quar.)
Lansing Co. (quar.).
Laubeck Corp. 6% preferred (quar.)
Lee Rubber & Tire Corp
Lehigh Portland Cement Co., common
Preferred (quar.)

Lerner Stores Corp. pref. (quar.)--
Liggett & Myers Tobacco com. & com. B (qu.)_
Lincoln Printing, pref. (quar.)
Link Belt Co. (quar.)
Preferred (quar.)

Loew's Boston Theatres Co. (quar.)
Loew's, Inc., preferred (quar.)
Lone Star Gas, 63*% pref. (quar.)
Loose-Wiles Biscuit Co———---— —

5% preferred (quar.)—
Louisiana & Missouri River RR.—
7% guaranteed preferred (s.-a.)

Louisiana Power & Light Co $6 preferred
Louisville Henderson & St. Louis RR .—
Common (semi-ann.)
5% preferred (semi-ann.)
5% preferred (semi-ann.)

Louisville & Nashville RR. Co
Ludlum Steel Co —

Lynch Corp
Magnin (I.) & Co., 6% pref. (quar.)
Preferred (quarterly)
Preferred (quarterly)
Preferred (quarterly)

Marine Bancorporation fully partic. (quar.)
Initial stock (quar.) -—---

Massachusetts Bonding & Insurance Co. (qu.)—
Massawippl Valley Ry. Co. (s.-a.)_.
Maytag Co., $3 pref. (quar.)

1st $6 preferred (quarterly)
McCall Corp., common (quar.)
McCrory Stores Corp., pref. (quar.)
McGraw Electric (quar.)
Mclntyre Porcupine Mines (quar.)_
Meadville Telephone Co. (quar.)—
Melville Shoe Corp. (quar.)
Preferred (quar.). _ ,

Mercantile Stores Co., Inc., 7% pref. (qu.)
Merchants & Manufacturers Fire Insurance
Merchants & Manufacturers Security—
Class A & B (quarterly)
Partic. preferred (partic. div.)— _ —

Merchants Refrigerating Co. 7% pref. (quar.)__
Metropolitan Investments, Inc. (quar.)
Metropolitan StorageWarehouse Co. (quar.)
Michigan Baking, Inc. $7 pref. (quar.)
Non-cum. prior pref

Michigan Central RR. (semi-ann.)
Michigan Public Service Co., 7% pref. (qu.)—
6% preferred (quarterly)

Milwaukee Electric Ry. & Light Co—
- 6% pref. (quar.).
Mine Hill & Schuylkill Haven RR
Minneapolis-Honeywell Regulator, pref. B (qu.)
Mississippi Power & Light $6 preferred (ouar.)—
Monsanto Chemical Co. $43* class A pref. (s.-a.)
Montana Power Co., $6bref. (quar
Montreal Light, Heat & Power Consol. (quar.)—
Moody's Investors Service partic. pref. (quar.J.¬
Moore Droo Forgings class A__
Morris Plan Insurance Society (quar.)
Quarterly
Quarterly
Quarterly

Mtge. Corp. of Nova Scotia (quar.)
Munising Paper Co. 5% 1st preferred (quar.).—
Muskogee Co., 6% cum. pref. (quar.)—
Mutual Telep. Co. (Hawaii) (quar.)———...
National Automotive Finance. 6% pref. (qu.)—
National City Bank of N. Y
National City Lines, $3 pref. (quar.)
Nat. Credit Co. (Seattle, Wash.) 5% pf. (qu.)—

20c
20c
50c
$2

%1H
25c
15c
50c
10c

3l&
8Hc
45c
30c

$13*
25c
10c
25c
5c

UH
$13*

$1%
$13*
5%
50c

$1
t$l
$15*

871I
20c
15c
25c

$15*
50c
25c

$13*
$15*
15c

$15*
*$1 3*
$20
10c

62He
$13*
40c
15c
40c
$15*

IIP.
25c
25c
25c
25c
$15*
$15*
$15*
$15*
15*%
U
25c
25c
$1

$13*
$1

873*c
50c

$15*
15c
$15*
$1.63
30c

$15*

$15*
30c
30c

871S
75c
$15*
375*c
$15*
25c

*10%
37 5*c

$1

lit
15c

15c
26c

$15*
20c
50c
$15*
25c
$25
$15*
$15*

$1
$15*
$25*
$15*
*38c
75c
5*
51

$1
$15*
25c

$15*
,50c
75c
$15*

When

Payable

Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.

Apr.
Feb.
Mar.
Feb.
Feb.
Feb.

Apr.
Feb.
Feb.
Feb.

Mar.
Mar.
Feb.

Feb.
Mar.

Jan.
Jan.
Feb.

Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.

May
Apr.
Feb.
Feb.

May
Aug.
Nov.
Mar.
June

Sept.
Dec.
Feb.
Feb.
Feb.
Feb.
Feb.

Apr.
Feb.
Mar.
Feb.
Mar.

Apr.
Feb.
Feb.
Feb.
Feb.

Apr.

Feb.
Feb.
Feb.
Aug.
Feb.
Aug.
Feb.
Feb.
Feb.
Feb.
May
Aug.
Nov.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb,
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Jan.

Holders

of Record

Feb. 15
Mar. 15
Feb. 15
Jan.
Jan.
Jan.
Jan.
Jan.

Feb.
Jan.
Jan.
Feb.
Feb.
Jan.

1 Jan.
Jan.
Jan.
Jan.

Jan. |
Jan.
Feb.
Jan.
Jan.
Jan.

10 Jan.
15 Jan.

Jan.
Mar. 15
Jan. 15
Feb. 15
Jan. 3
Jan. 22*
Jan. 22*
Mar. 15
Jan. 20
Jan. 24
Jan. 15
Feb. 25
Feb. 15
Jan. 21

15
15
17
17
24
5

29
29
15
15
11
24
15
15
20
15
14
10
15
15
15
31
31
25

1
31
31
31
19
1
1
2
1
1
1J
1
2
1
1
15
15
15
15
15
15
15
15
1

10
1
1
1
1
1
1
1
1

1
1

15
1
1
1

Jan. 20
Mar. 10
Jan. 11
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
an.

Feb.

Apr. ■
Mar. 18
Jan. 20
Feb. 5
May
Aug.
Nov.
Mar.
June

Sept.
Dec.
Jan.
Feb.
Jan.
Jan.
Jan.
Mar. 14
Jan. 15
Feb. 15
Jan. 18
Feb. 15
Mar. 15
Jan. 22
Jan. 29
Jan. 19
Jan. 26
Mar. 18

1
1

15
15
15
15
28
15

11
1

25
10
20
20
21
21
4
20

5
5
5
5
4
3
5
14
10
20
15*
14

Jan.
Jan.

Feb.

Aug.
Feb.
Aug.
Jan.
Jan.

15!Feb.
15lFeb.
15 May
15 Aug.
15jNov.
1 Jan.
l'Jan.
5 Jan.
liDec. 31
1 Jan. 15
liJan.
1 Jan.
1 Jan.

ljJan.
llFeb.

15 Jan.
lJan.
1 Jan.

15 Jan.
29 Jan.

20
17
1
1
1
1

31
31*
5
5
5
5
5
20
20
27

15
15
20
20
1

31
14
14
31
20

Feb. 15
Feb. 15
Feb.
Feb.
Feb.
Feb.
Feb.
Jaj. 31
Feb. 1
Feb. 1

Tan.
Feb.
Mar.
Feb.
June
Feb.
Jan.
Feb.
Feb.
Mar.

June

Sept.
Dec.
Feb.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.

Feb. 4
Feb. 4
Jan. 22
Jan. 18
Jan. 13
Dec. 24
Dec. 24
Jan. 21
Jan. 15
Jan. 15

Jan. 15
Jan. 15
Feb. 19
Jan. 15

May 10
1 Jan. 12

31 Dec. 31
15 Fob. 1
l'Jan. 20
1 Feb. 24
1 May 27
1 Aug. 27
liNov. 26
1 Jan. 24
1 Jan.
1 Feb.

15 Mar.
1 Jan.
1 Jan.
1 Jan.
15 Feb.

2

15
5
10
15
20
1
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Name of Company

National Distillers Products (quar.)
National Electric Welding Machine (qu.).
National Dead Co. pref. B
National Liberty Insurance of Amer.....
Extra.

National Oats Co. (quar.)
& TypeNational Paper

6% preferred (semi-ann.) —------

5% preferred (semi-ann.) —

National Power & Light Co., com. (quar.) —-

$6% preferred (quarterly).,
Nelsner Bros., prer. (quar.)
Neptune Meter, 8% pref. (quar.K
Nevada-Calif. Electric Corp., 7% pref.....-—
Newberry (J.J.) Realty. 6H% Pref. A (qu.).—.
6% preferred B (quarterly)
6% pref. A (quar.) ......

New England Fund
New England Water Light & Power Associates-
6% preferred (quar.) - -

New Jersey & Hudson River Ry. & Ferry—
6% preferred (s.-a.)

New Process Co. preferred (quar.).....—
New World Life Insurance Co
New York Fire Insurance Co. (quar.)
Extra

New York Merchandise Co. (quar.)
Niagara Hudson Power. 1st pref. (quar.)—-----
2d preferred A & B (quar.)

Norfolk & Western Ry.,pref. (quar.)...
North American Edison Co., preferred -

North American Oil Consol. (quar.)
North River Insurance Co
Northern Oklahoma Gas, 6% pref._—...
Northern Ril. (N. H.) (quar.)
Noyes (Chas. F.) Co. 6% preferred
Oahu Sugar, Ltd. (monthly) —-

Ohio Public Service Co.. 7% pref. (monthly)...
6% preferred (monthly)—
6% preferred (monthly)
6H% 1st preferred (quarterly)

Ohio Telephone Service Co., 7% pref. (quar.)..
Oliver Uniied Filters class A (quar.)...
Omnibus Corp. preferred (quar.)
Oswego & Syracuse RR. (s.-a.)—i
Outboard. Marine & Mfg. Co —

Owens Illinois Glass Co
Oxford Pipe Line Co., 7% pref. (s.-a.)
Paauhau Sugar Plantation (monthly)
Pacific Gas & Electric 5H % pref. (quar.)

V).6% preferred (quarterly
Pacific Lighting Corp. (quar.)
Pacific Power & Light, 7% preferred
$6 preferred

Pacific Public Service Co., 1st pref. (quar.)
Pan America Airways
Parker (C. S.)t Inc., A (quar.)
40c. preferred (quarterly)

Parker Rust-Proof Co common (S2X par)....
Common (no par) (quar.)
Payable at such time as said stock is turned

in for exchange into $2H par com. atock
Passaic & Delaware RR. (s.-a.)
Peninsular Telephone Co. 7% preferred (quar.).
Penmans. Ltd. (quar.)
Preferred (quar.)

Pennsylvania Power Co., $6.60 pref. (monthly)
$6 60 preferred (monthly)
$6 preferred (quar.)

Pennsylvania Sugar Co ......

Peoples National Bank (B'klyn)
Payable in stock.

Common
Peoria & Bureau Valley RR. Co. (s.-a.)
Philadelphia Co. 5% pref. (s.-a.) —

Philadelphia Electric Co., $5 pref (quar.)
Philadelphia Germantown & Norristown
Philadelphia Insulated Wire (s.-a.)
Phillips-Jones Corp . preferred
Pittsburgh Bessemer &. Lane Erie RR (s.-a.)
Portland RR. Co. (Me.) 5% gtd. common
Potomac Edison Co., 7 % pref. (quar.)
6% preferred (quar.)

Procter Ac Gamble Co. (quar.)..
Public Electric Light Co. (quar.)
Public Serivce Co. of Colorado, 7% pref. (mo.).
6% preferred (monthly)
5% preferred (monthly) 41 2-3c

Public Service Co. of N. J. (quar.) 65c
8% preferred (quarterly)
7% preferred (quarterly)
$5 preferred (quarterly)

Per
Share

SIX

$3
$1H
40c
20c
5c
20c

$1 x

M
SIX
25c
25c
$1

SIX
f45c
20c

58 l-3c
50c

412-3c
$15*
$1H
50c
$2

$2H
80c
25c

ZX7o
10c

34 He
3714c

75c
t$lH
t$ IX
32He

25c
50c
10c

37 He
37He

SIX
SIX
75c

$114
55c
55c
SIX
50c

6H%

75c
$3H
25c

SIX
SIX
50c
SIX
75c

$2H
SIX
SIX
50c
25c

58 l-3c
50c

6% preferred
6% preferred
6% preferred

[monthly),
monthly),
[monthly).

6% preferred (monthly*
Public Service Co., Nor III. (quar.)
Common (no par) (quarterly)

Quaker Oats Co. pref. (quar.)
Quarterly Income Shares (quar.)
Quebec Power Co. (quar.)
Railway & Light Securities, preferred (quar )..
Randall Co., class A (quar.)
Rand Mines, Ltd., ordinary bearer (final)
Raymond Concrete Pile Co. (quar.) ....

Preferred (quarterly)
Reading Co
Regent Knitting Mills, Ltd., pref. (qu.)-..-
Reed (C. A.) $2 preferred A
Reliance Mfg. Co. (quar.)
Republic Investors Fund. pref. A & B (qu.)
Reynolds (R. J.) Tooacco Co., com. & com. B.
Rhode Island Public Service, class A (quar.)$2 preferred (quarterly)
Riverside Cement Co.. pref. (quar.)
Rochester Button Co $1 X pref. (quar.)
Rochester Gas & Electric, 5% pref. (quar.)_
6% preferred C & D (quarterly)

Roewer & Pendleton, Inc. (quar.)
Quarterly

Roos Bros., Inc. (Dela.) $6K pref. (quar.)---Rose's 5-10-25c. Stores, Inc
Royal Dutch Co. N, Y. Shs. (interim) •_

Saco-Lowell Shops, new (initial)
Conv. preferred class A & B (quar.)

Saguenay Power Co.. pref. (quar.)..,
St. Lawrence Flour Mills (quar.)
Preferred (quar.)

St. Louis Screw & Bolt, preferred
Seasoned Investments. Inc. (quar.)
Second Standard Royalties, preferred
Securities Corp. General. $7 pref. (quar.)$6 preferred (quarterly)
Shamokin Valley & Pottsbille RR. (s.-a.)
Sharp & Dohme, Inc., $3H pref., ser A
Shawinigan Water & Power (quar.)
Extra

Sierra Pacific Electric Co., 6% pref. (qu.).IIISilex Co
Simpson's, Ltd.. preferred I
Sioux City Gas & Electric, pref. (quar.)
Skelly Oil Co., preferred (quar.)

SIX
SIX
50c
50c
50c
60c
75c
75c
SIX
30c
*25c
$1 X
50c
$4
25c
75c
50c
40c

t50c
15c
15c
60c
$1
50c
SIX

37 He
SIX
SIX
25c
25c

SIX
25c

$1,109
25c
25c
$1K
25c

$1*4
SIX
20c
lc

SIX
SIX
SIX

s7m
5c

SIX
25c

tiS2X
six
SIX

When I Holders
Payable of Record

1
1

15
15

Feb.
Feb.
Feb.
Feb.
Feb.
Mar. 1
Feb. 15
Feb. 15
Aug. 15
Mar. 1
Feb. 1
Feb. 1
Feb. 15
Feb.
Feb.
Feb.
Mar.
Feb.

Feb. 1

Feb.
Feb.
Mar.
Jan.
Jan.
Feb.
Feb.
Feb.
Feb.
Mar.

1
1
1

29
29
1
1
1

19
1

Feb. 5
Mar. 10
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Apr.
Feb. 21
Feb. 10
Feb.
Feb.
Feb.
Feb.
Feb.
Feb. 15
Feb.
Feb.

I Feb.
'Feb.
Feb.
Feb.
Mar.

1
31

1
15
1
1
1

15
2
1
1

15
1
5

15
15

Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Jan.
Feb.

Jan.
Jan.
Jan.
Feb.
Feb.
Feb.
Jan.
Jan.

July
Jan.
Dec. 27
Jan. 15
Feb. 1
Dec. 30
Jan. 15
Jan.
Feb.
Jan.

15
25
21
1
1

19
31
31
30
31

15
16
20

Jan. 20

Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.

31
21
8

24
24
20
18
18
31
15
25

Feb. 25

Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Feb.

_

Dec. 24
Jan. 21
Mar. 15
Feb. 4
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan,
Jan.
Jan,
Jan,
Jan.
Jan.
Jan.
Feb.

10
24
5
15
15
15
1

25
29
15
15
31
31
20
18
18
15
20
25
25
10

Feb. 10

Jan.
Feb.
Feb.
Jan.
Jan.
Feb. 21
Feb. 21
Jan. 21
Jan. 11

21
5
5

21
20

Feo. 1 Jan.
Feb. 10 Jan.
Mar. 1 Feb.
Feb. lJan.
Mar. 4 Feb.
Feb. 15 Feb.
Feb. LJan.
Apr. liMar. 15
Feb. 1 Jan. 15
Feb. l;Jan.
Feb. 1 Jan.
Feb. 15 Jan.
Feb. 1 Jan.
Feb. 1 Jan.
Feb. 1 Jan.
Feb. 1 Jan.
Mar. 31 Mar.
Mar. 15 Feb.
Mar. 15 Feb.
Alar. 15|Feb.
Feb. 15 Jan.
Mar. 15 Feb.
Apr. 15
Jan. 31
Feb. 1
Feb. 1
Feb. 28
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Apr.
July
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb

11
20
10
10
19
1

20

20
20
25
20
15
15
15
1

15
15
15
28
15

Mar. 15
Jan. 3
Jan.
Jan.
Feb.
Jan.
Jan.
Dec. 27
Jan. 25

25
25

1
15
25

1
1
1
1
1
1
1
1
1
2

15
15
1
1
1
1
1
1
1
1
1
1

15

20
20
13
15
24
22
15
25
15
15
15
19

Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Feb
Feb. 11
Feb. 11
Mar. 10
June 10
Jan. 15
Jan.
Jan.
Feb.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan
Jan.
Jan.
Jan.
Jan.

15 Jan.
l'Jan.

10 Jan.
LJan.

10 Jan.
1 Jan.

20
19
1
1

17
20
20
24
18
20
20
20
15
19
25
25
20
31
25
31
14

Name of Company

Smith Agricultural Chemical Co.
6% preferred (quarterly).

Solvay American Corp., 5X% pref. (qu.)
South Carolina Power Co., $6 1st pref. (qu.)
South Pittsburgh Water Co., 5% pref. (s-a.)—
Southern Calif. Edison Co., Ltd-
Extra
5% cumul. partic. pref. (extra)

Southern Canada Power Co. common (quar.)..
Southern Indiana Gas & Electric Co.,
4.8% preferred (quarterly)

Spencer Kellogg & Sons, Inc. (quarO.¬
Spiegel, Inc. (quarterly)
Preferred (quarterly)

Standard Brands. Inc., $4X cum. pref. (qu.)..
Stanley Works (New Britain) preferred (quar.).
Steel Co. of Canada (equalizing dividend)
Quarterly
Preferred (guar.)-.

Stein (A.) & Co
Sterling, Inc. (quar.)
Preferred (quar.)

Stouffer Corp., $2X class A (quar.)-
8trawbridge & Clotnler, $7 preferred-
Super Mold
Syracuse Binghamton & New York RR. (qu.)-_
Tacony-Palmyra Bridge, preferred (quarterly)_-
Telautograph Corp. (quar.).
Tennessee Electric Power Co.,
5% 1st preferred (quarterly)
6% 1st preferred (quarterly)
7% 1st preferred (quarterly)
7.2% 1st preferred (quarterly)-
6% 1st preferred (monthly)
6% 1st preferred (monthly)
6% 1st preferred (monthly)
7.2% 1st preferred (monthly)
7.2% 1st preferred (monthly)
7.2% 1st preferred (monthly)

Texas Power & Light, 7% pref. (quar.)
$6 preferred (quarterly)-. -

Thatcher Mfg. Co., codv. preferred
The Fair, (Chicago), pref. (quar.)
Toledo Edison Co.. 7% pref. (monthly)
6% preferred (monthly)
5% preferred (monthly)

Trade Bank (N. Y.) (quar.)
TraneCo., $6 preferred (quarterly)
Transamerica Corp. (new) (s.'a.)
Truax-Traer Coal Co
Tung-Sol Lamp Works, pref. (quar.)
Union Oil Co. of California
United Biscuit Co. of America, pref. (quar.)_ ..
United Bond & Share Ltd.. common
Common

---------

United Corp. Ltd.. $1H class A (quar.)
United Gas Improvement (quar.)

$5 preferred (quarterly)
United Insurance Trust Shares—

Series F. registered
Series F. coupon

United Light & Rys.. 7% pref. (mo.)
7% preferred (monthly) -

7% preferred (monthly)
6.36% preferred (monthly) -

6.36% preferred (monthly)
6.36% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)

United New Jersey RR. & Canal (quar.)
United States Fire Insurance
United States & Foreign Securities, 1st pref
United States Hoffman Machinery preferred
United States & Internat. Securs., 1st pref
United States Pipe & Foundry Co., com. (quar.)
Common (quarterly)
Common (quarterly)
Common (quarterly)

United States Sugar Corp pref. (quar.)
Preferred (quar.)

Universal Insurance (quar.)
Universal Leaf Tobacco Co.. Inc
Upper Michigan Power & Light Co., pref
Utilities Stocks & Bonds (s.-a.)
Vanadium-Alloys Steel Co
Vermont & Boston Telegraph Co
Virginian Railway pref. (quar.)
Vulcan Del inning pref. (quar.)
Preferred (quarterly)
Preferred (quarterly)

Wailuku Sugar Co

Per
Share

1.2%
•

40c
25c

rid
1\S2*43 He

When
Payable

Feb.
Feb.
Feb. 15
Apr. 1
Feb. 19
Feb. 15
Feb. 15
Apr. 15
Feb. 15

Feb.
Mar.
Feb.
Mar.
Mar.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.
Feb.
Feb.
Feb.
Feb.

Waltham Watch Co. . prior preferred (quar.)--
Prior preferred (quar ) „

Prior preferred (quar.)
Walton (Ch.). 8% pref. (quar.)
Warren Foundry & Pipe (quar.)
Washington Gas Light (quar.)
Cum. conv preferred (quar.)

Western Cartridge Co.. pref. (quar.) -

6% prefo-red (quarterly)
Western Tablet & Stationery Corp.. com
Western Virginia Pulp & Paper Co., pfd. (qu.)_
Westinghouse Air Brakes (quar.)
Quarterly
Quarterly
Quarterly

Westminster Paper Co (semi-ann.)
Weston, Geo., Ltd., pref (quar.)
Westvaco Chlorine Products, pref. (quar.)West Jersey <fe Seashore RR. (s.-a.)
West Penn Electric Co., 6% preferred
7% preferred

West Penn Power Co., 6% preferred
7% profBrrod

Wheeling & Lake" Erie RyVcoT,"5X % pVefI"II
Prior lien (quar.)

Whitaker Paper (quar.)
7% preferred (quarterly)

White (S. S.) Dental Mfg. (quar.)
Will & Baumer Candle Co., Inc., pref
Williams (R. C.) & Co —j

Wilson & Co., preferred (quar.)
Wisconsin National Life Insurance Co. (s.-a.)
Extra

W J R the Goodwill Station (quar.)
Woolworth (F. W.) Co. (quar.)
Woolworth (F. W.) Ltd., ordinary (final)
Ordinary (bonus)

Wrlgley (Wm.) Jr. Co. (monthly)
Monthly..
Monthly

Yuba Consol. Gold Fields, Inc
Zeller's Ltd., 6% pref. (quar.)

4c
4c

58 1 -3c
58 l-3c
58 l-3c

53c
53c
53c
50c
50c
50c

$2 H
50c
SIX
6* He
SIX
50c
50c
50c
50c
SIX
SIX
25c
75c
SIX
40c
60c
$2

SIX
SIX
SIX
SIX
10c
50c

$1 X
t50c
SIX
SIX
SIX

$2
50c
3uc
SIX
SIX
SIX
50c

$1 X
25c
25c
25c
25c
25c

SIX
37 He
$1X

IIS
ill*
$1Si
$1H
$IH
30c
$2
15c
SIX
30c
20c
40c
60c

Is. 9d.
6d
25c
25c
25c
3lc

37Hc

Feb.
Feb.
Feb.
Mar.
Apr.
Feb.
Mar.
Apr.
Feb.
Mar.

Apr.
Apr.
Feb.
Feb.
Feb.
Feb.
Mar.
June
Sept.
Dec.
Apr.
Inly
Alar.
Feb.
Feb.
Feb.
Mar.
July
Feb.
Apr.
July
Oct.
Feb.
Feb.
Mar.
Feb.
Apr.
July
Oct.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Jan.

Apr.
July
Oct.

May
Feb.
Feb.

July
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Apr.
Apr.
Feb.
Apr.
Feb.
Feb.
Feb.
Feb.
Jan.
Mar.
Feb.
Feb.
Feb.
Mar.
Apr.
Feb.
Feb.

Holders
of Record

Jan. 21
Jan. 21
Jan. 15
Mar. 15
Feb 10
Jan. 20
Jan. 20
Mar. 19
Jan, 31

Jan. 24
Feb. 23
Jan. 15
Mar. 1
Mar. 1
Jan. 29
Jan
Jan.
Jan.
Jan.
Jan.
Jan.
Ian.

Jan.
Jan.

Jan.
Dec.
Jan.

7
7
7

31
24
24
22
19
25
21
17
15

Mar. 16
Mar. 15
Mar. 15
Mar. 15
Jan. 18
Feb. 15
Mar. 15
Jan. 18
Feb. 15
Mar. 15
Jan. 15
Jan. 15
Jan. 31
Jan. 20
Jan. 15
Jan. 15
Jan. 15
Jan. 5
Feb. 24
Jan, 15
Jan 21
Jan. 19
Jan. 24«
Jan. 18
Mar. 21
June 30
Jan. 31
Feb. 28
Feb. 28

Dec. 31

Jan 15
Feb. 15
Mar. 15
Jan. 15
Feb. 15
Alar. 15
Jan. 15
Feb. 15
Mar. 15
Mar. 21
Jan. 21
Jan. 27
Jan 21
Jan. 27
Feb. 28»
May 31*
Aug 31*
Nov. 30*
Mar. 15
June 15
Feb.
Jan.

1 Jan.
1 Jan.
F*eb.
June 15
Jan. 15
Apr.
July
Oct.
Feb.
Jan.
Feb.
Feb.
Mar. 26
June 25
Sept 24
Jan. 15
Jan.
Jan.
Ian.
Feb.
Feb.
Feb.
Feb.
Dec. 31
Mar. 31
June 30
Sept. 30

15
12
27
20
19

11
11
10
15
15
25
10

15
15
3
1
1
4
1

Jan. 15
Jan. 14
June 15
Jan. 21
Jan.
Jan.
Jan.
Jan.
Jan.
Mar. 19
Mar. 19
Jan. 31
Mar. 15
Jan. 27
Jan.
Jan.
Jan.
Jan.
Feb.
Jan.
Jan.
Jan

Feb.
Mar. 19
Jan. 12
Jan. 15

21
5
5
25
25

15
22
22
20
10
14
14
20
19

♦ Transfer books not closed for this dividend,
t On account of accumulated dividenda.
* Payable in Canadian funds, and in the case of non-residents of Canada,reduction of a tax of 5% of the amount of such dividend will be made.
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Weekly Return of the New York City
Clearing House

The weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 22, 1938

Clearing House
Members

Bank of N Y A Trust Co
Bank of Manhattan Co.
National City Bank
Chtm Bank A Trust Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover BkATr Co
Cern Exeta Bank Tr Co.
First National Bank
Irving Trust Co
Continental Bk A Tr Co
Chase National Bank
Fifth Avenue Bank
Bankers Trust Co
Title Guar A Trust Co..
Marine Midland TrCo..
New York Trust Co
Comm'I Nat Bk A Tr Co
Public Nat Bk A Tr Co.

Totals 523.189.500

Capital

$
0.000.000
20.000.000
77.500.000
20.000 000
90.000.000
42.419.500
21.000.000
15.000.000
10.000.000
50.000.000
4.000,000

100.270.000
500.000

25.000.000
10.000.000
5.000.000
12.500.000
7.000,000
7.000.000

• Surplus and
Undivided
Profits

$
13,372.700
25.862.300
158.834.500
54.025.900
181.090.100
45.129.300
70.470.200
18.052.000
108.207.600
61.732.200
4.158.700

131.390.700
3,060.300
76.932.400
1.265.200
9.021.000
27.798.700
8.154.000
8.949.900

Net Demand
Deposits,
Average

144.174.000
480.728.000

al,434.081.000
443.998,000

61,281.509.000
455.826.000
099.934.000
249.158.000
437.126.000
463.368.000
39.558.000

cl.871.390.000
51.297.000

d742.317.000
13.522.000
97.021.000
268.510.000
72.931.000
81.875.000

909.313.700 9.328.323.000

Time

Deposits,
Average

$
12.056.000
36,550.000
172.063.000
10.195.000
55.104.000
95.344.000
52.380.000
24.844.000
2,345,000
0.292.000
8.463 000
46.404.000
2.598.000
33,938.000
2,759.000
10.290.000
34,207.000
3.788.000
53.632.000

663.258.000

* As per official reports: Nationai, Dec. 31, 1937; State, Dec. 31, 1937; trust
companies, Dec. 31, 1937. x As of Jan. 4, 1938.
Includes deposits in foreign branches as follows: a 1274,940,000; 6 $92,247,000;

C $119,132,000: $44,289,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which
are not members of the New York Clearing House. The
following are the figures for the week ended Jan. 21:
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 21, 1938
NATIONAL AND STATE BANKS—AVERAGE FIGURE?

Loans,
Disc, and
Investments

Other Cash,
Including
Bank Notts

Res. Dep ,

N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross

Deposits

Manhattan—
Grace National
Sterling National
Trade Bank of N Y

Brooklyn—
Lafayette National..
People's National—

S

20.653.700
17.057.000
4.208.790

6.549.300
4.896.000

$
113.300
433.000
230.036

306.500
91.000

$

7.456.200
6.220.000
3.352.652

1.673.400
710.000

$

3.528.800
8.381.000
240.371

325.100
480.000

%

27.884.400
28.567.000
6.988.015

7.957.500
5,548.000

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc, and
Investments

Cash

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Bank* and
Trust Cos.

Gross

Deposits

Manhattan—

Empire

$

53.458.100
8.821,541
11.200.195
20.792.200
27.878.000
69,650.042

79,297.000
31,798.105

$

*8.777.100
221.463

*1.322.250
*6,521.900
*14.586.600
23,478.123

3.102,000
1,523.073

$

14.342.000
1.553.259
3,457.424
390.300

784.200
15.337.988

39.772.000
12,196.139

$

3.741.000
2.209.383

20.706

335.000

%

69.975.300
10.857.716
18.377,020
23.482.900
40.086.900
78,640.184

114772.000
40,014.636

Federation
Fiduciary
Fulton ....

Lawyers
United States
Brooklyn—

Brooklyn

Kings County

59,000

* Includes amount with Federal Reserve as follows: Empire. $6,671,300; Fidu¬
ciary, $946,841; Fulton, $6,201,100; Lawyers, $13,980,600.

Condition of the Federal Reserve Bank of
New York

The following shows the condition of the Federal Reserve
Bank of New York at the close of business Jan. 26, 1938,
in comparison with the previous week and the corresponding
date last year:

Assets—

Gold certificates on hand and due from
United States Treasury_x

Redemption fund—F. R. notes
Other cash t

Total reserves

Bills discounted:
Secured by U. 8. Govt, obligations,
direct or fully guaranteed

Other bills discounted ....

Total bills discounted....

Bills bought in open market
Industrial advances

United States Government securities:
Bonds

Treasury notes
Treasury bills

TotalU S. Government securities..

Total bills and securities

Due from foreign banks ....

Federal Reserve notes of other banks
Uncollected items..

Bank premises...
AU other assets ...

Total assets..

Liabilities—

F. R. notes in actual circulation
Deposits—Member bank reserve acc't
U. 8. Treasurer—General account....
Foreign bank
Other deposits ...

Total deposits

Deferred availability Items
Capital paid In
Surplus (Section 7)
Surplus (Section 13b)
Reserve for contingencies...
All other liabilities

Total liabilities.

Ratio of total reserve to deposit and
F. R. note liabilities combined

Contingent liability on bills purchased
for foreign correspondents

Commitments to make
vances

Industrial ad-

Jan. 26, 1938 Jan. 19, 1938 Jan.27,1937

$

3.739,087,000
1,710,000

96,816.000

$

3,676.775.000
1,710.000

94,180.000

$

3,588,509,000
1,046,000

76,992,000

3,837.613,000

3,233,000
375,000

3,772,665,000

3,282.000
385.000

3,666,547,000

789,000
356,000

3,608,000

214,000
4,378,000

209,858.000
338,108,000
191,588,000

3,667,000

215.000
4,381,000

210.002.000
337.964,000
191,588.000

1,145,000

1,093.000
5,921,000

132,099,000
361,251,000
158,910,000

739,554,000 739,554.000 652,260,000

747,754,000

65,000
5.736.000

126.777,000
9.973,000
11,835,000

747,817,000

64,000
6.768.000

152,552.000
9.973.000
11,531,000

660,419,000

90,000
7,194,000

142,769.000
10,134,000
10,909,000

4.739.753,000

908,951,000
3,306,576,000

32.766,000
55.307,000
191.469,000

4,701,370,000

920.159.000
3.228,324.000

37.454.000
59.605,000
196,555,000

4,498,062,000

871,976,000
3,106.225.000

56,652,000
27,471,000
173,185,000

3,586,118.000

124,807.000
50,993.000
51.943.000
7,744,000
8,210.000
987,000

3,521.938.000

138.759.000
51.003.000
51,943.000
7.744.000
8.210.000
1,614.000

3,363,533,000

141,119,000
51,270.000
51.474.000
7.744.000
9.260,000
1.686,000

4,739,753,000

85.4%

449.000

4.701.370.000

84.9%

691.000

4.498,062,000

86.6%

4,589,000 4.620,000 8,327,000

t "Other cash" does not Include Federal Reserve notes or a bank's own Federal
Reserve bank notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows:

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
•ecurities. The revised form also eliminates the distinction between loans lo brokers and dealers in securities located in New York City and chose located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paper bought in open market" under the revised caption "open market paper." instead of in "all other loans," as formerly.

Subsequent to the above announcement it was made known that the new items "commercial, industrial, and agricultural loans" and "other loans'
would each be segregated as "on securities" and "otherwise secured and unsecured."

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the "Chronicle," page 3590.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS. ON JAN. 19, 1938, (In Millions of Dollars)

Federal Reserve Districts—

ASSETS

Loans and Investments—total
Loans—total ...

Commercial Indus and agricul. loans:
On securities....
Otherwise secured aDd unsecured..

Open market paper ...
Loans to brokers and dealers
Other loans for purchasing or carrying
securities ... ......

Real estate loans
Loans to banks
Other loans:
On securities ........

Otherwise secured and unsecured..
United States Government obligations
Obligations fully guar, by U. 8. Govt-
Other securities
Reserve with Federal Reserve Bank..
Cash In vault
Balances with domestle banks
Other assets—net

LIABILITIES

Demand deposits—adjusted
Time deposits
United States Government deposits..
Inter bank deposits:
Domestic banks...... .......

Foreign banks ...

Borrowings
Other liabilities ^

Capital account

Total

I

21,285
9,089

503

3,870
459

812

621

1,162
67

718
812

8,143
1,130
2,923
5.647
302

2.023
1,268

14,487
5,199
654

5,333
421

"""807
3.024

Boston New York

%

1.220
043

38

258

82
31

34
84
4

59

53
424

22

131

309
37

117

78

986
267
27

209

24

239

$
8.710
3,709

234

1,600
193

600

287
234
39

266
256

3,341
438

1.162
2,850

67

158
549

6.363
1,049
363

2,200
385

""362
1,612

Phila.

$

1,117
459

48

161
24

20

35

59
3

50

59

305
92

261

245

17

145

84

782
274

25

279
3

19

226

Cleveland

$

1,806
698

46

233
16

22

39

174
2

126
40

793
59

256

337
38

199

103

1,045
735
19

318
1

16

349

Richmond

622
249

14

97

14
4

18
30
2

29
41

276
36

61
135
18

137
33

414

196
13

208

22
92

Atlanta

549
290

12

148
4

6

15
27
2

24

62

155
31

73

104
11

111

37

320
182

17

199
1

"~5
88

Chicago

$
2,956
947

49

528
48

41

87
87
4

45

58

1,430
189
390
837
57

339
90

2,155
882
87

758
6

'""20
371

St. Louis

653
320

50

148
11
4

13
47
7

11
29

192
47

94

145

10

117

23

400

184
8

260

7

89

Minneap.

385

176

10

75
7
2

9

6

12
55

155
14

40

71
5

75
16

252
122

2

112

Kan. Cilg

661
269

17
154
19
4

12
21

1

13
28

234
44

114

168
12

224

22

481

145

13

353

Dallas

491

237

10

141
3

3

14
20

10

36

174
29

51

113
10

185
27

399
128
21

190

San Fran.

$
2,115
1,032

40

327
38
15

68

373
3

73
105
664
129
290

333
20

216

206

890

1,035
59

247
14

""316
329
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Weekly Return of the Board of "Governors of the Federal Reserve System
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 27,

showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resultsfor the System as a whole in comparison with the figures for the eight preceding weeks and with those of the correspondingweek last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon thereturns for the latest week appear in our department of "Current Events and Diseussions "

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Jan. 26, 1938

Thru ciphers (000) omitted Jan. 26,
1938

Jan. 19,
1938

Jan. 12.
1938

Jan. 5,
1938

Dec. 29.
1937

Dec. 22,
1937

Dec. 15,
1937

Dec. 8,
1937

Dec. 1,
1937

Jan. 27,
19371

ASSETS
Gold ctte. on hand and due from U. 8. Treas.x
Redemption fund (Federal Reserve notes)—
Other cash *

........

%
9,117,895

9,443
440,664

9,118,394
9,393

426,665]

9,119,891
8,324

403,894

*
9,119.892

9,436
362,631

%

9,120,391
9,913

330,544

9,120.390
9.912

283,366

9,121,907
8,920

313,180

$
9,121,907

9,688
311,282

9
9,121,905

9,787
322,264

$
8,849,914

12,729
307,743

Total reserves

Bills discounted:
Secured by U. S. Government obligations
direct or fully guaranteed....

Other bills discounted

9,568,002

7,632
3,838

9,554,452

6,979
3,811

9,532,109

7,420
3,695

9,491,959

7,096
3,984

9.460,848

9,340
3,507

9,413,668

11,699
4,422

9,444,007

12,004
3,768

9.442.877

12,210
5,180

9,453.956

12,072
4,961

9,170,386

2,344
513

Total bills dlscounted.

Bllls bought In open market.
Industrial advances

United States Government securities—Bonds.
Treasury notes

Treasury bills

11,470

548

17.929

727,573
1,172,213
664,229

10.790

548

17,829

728,073
1,171,713
664,229

11,115

540

17,883

747,039
1,159,497
657,479

Total U. S. Government securities 2,564,015 2.664,015 2,564,015
Other securities
Foreign loans on gold.

Total bills and securities. —

Gold held abroad
...

Due from foreign banks
Federal Reserve notes of other banks.
Uncollected Items.....
Bank premises
All other assets

2,593,962

171

24,584
503,242
45,011
40,840

2,593,182

171

27,260
614,313
45,033
39,625

2,593,553

179

30,477
674,127
45,034
38,480

Total assets
...

LIABILITIES
Federal Reserve notes In actual circulation...

Deposits—Member banks' reserve account...
United States Treasurer—General account.
Foreign banks
Other deposits

12,775,812

4,119,084

7,295,871
117,322
157,748
235,604

12,874,036

4,155,272

7.218,937
135,018
167,934
250,047

12,813,959

4,190,134

7,193,380
115,321
174,704
226,333

Total deposits

Deferred availability Items
Capital paid in
Surplus (Section 7)
Surplus (Section 13-B)_._
Reserve for contingencies.
All other liabilities ...

7,806,545

503,674
133,069
147,739
27,683
33,019
4,999

Total liabilities....
-

Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

Contingent liability on bills purchased for
foreign correspondents.. ...

7,771,936

597,884
133,041
147,739
27,683
33,019
7,462

7,709,738

668,580
133,071
147,739
27,683
33,052
3,962

11,080

540

17,894)

751,539
1,154,997
657,479)

12,847

2,827
18,291

751,539
1,154,997
657,479

16,121

2,825
18,380

751,539
1,154,997
657,479

15,772

2,825
18,432

771.539
1,134,997
657,479

17,390

2,825
18,450

738,073
1,168,463
657.479

17,033

2,828
18,464

738,073
1,168,463
657,479

2,857

3,081
24,085

492,182
1,345,963
592,082

2,564,015 2,564,015 2,564,015 2,564,015 2,664,015 2,564,015 2,430,227

2,593,529

179

27,441
637,442
45,021
37,361

2,697,980

179

25,740
685,237
45,235
37,802

2,601,341

181
21,629
681,498
45,251
36,956

2,601.044

181

23,358
774,034
45,284
36,066

12,832,932

4,257,846

7,071,249
126,896
175,313
228,428

12,853,021

4,283,385

6,982.752
139,604
172,634
239,983

12,800,524

4,346,383

8.854,904
152,593
188,837
280,868

12,923,974

4,293,307

6,884,407
231.540
216.438
202,583

Commitments to make Industrial advances...

12,775,812

80.2%

1,592

13,388

Maturity Distribution of Bills and
Short-term Securities—

1-15 days bills discounted
16-30 days bills discounted
31-60 days bills discounted
61-90 days bills discounted
Over 90 days bills discounted......

Total bills discounted.

1-15 days bills bought in open market...
16-30 days bills bought In open market...
31-60 days bills bought In open market...
61-90 days bills bought In open market...
Over 90 days bills bought In open market

Total bills bought In open market.

1-15 days Industrial advances
16-30 days Industrial advances
31-60 days Industrial advances
61-90 days industrial advances
Over 9C days industrial advances.

Total Industrial advances.

1-15 days U. 8. Government securities
16-30 days U. 8, Government securities
31-60 days U. 8. Government securities
61-90 days U. 8. Government securities
Over 90 days U. S. Government securities..

Total U. 8. Government securities

1-15 days other securities
16-30 days other securities
31-60 days other securities
61-90 days other securities
Over 90 days other securities

Total other securities

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. AgentHeld by Federal Reserve Bank

In actual circulation.

Collateral Held by Agent as Security for
Notes Issued to Bank—

Gold ctfs. on hand and due from U. 8. Treas..By eligible paper
United States Government securities

Total collateral

8,952
635
679
797
507

11,470

186
298
64

548

1,368
162
334
785

15,280

12,874,036

80,1%

1,784

12,723

12,813,959

80.1%

1.836

12,895

8,215
714
578
774
509

10,790

91
259
198

17,929

30,630
37,720
234,085
120,256

2,141,324

2,564,015

4,489,070
369,986

4,119,084

4,569,632
10,159
33,000

4,612,791

548

1,415
87
415
742

15,170

17,829

32,746
33,725

217,424
121,791

2,158.329

2,564,015

4,516,887
361,615

4,155,272

4,606,632
9,472

33,000

4,649,104

8,701
430
742
636
606

11,115

185
215
140

7,601,886

628,339
132,927
147,739
27,683
33,052
3,460

7,534,973

681,839
132,737
145,854
27,615
35,673
10,945

12,832,932

80.0%

1,466

12,792

12,853,021

80.1%

1,696

12,780

8,966
314
681

437

682

540

1,156
467
324
803

15,133

17,883

33,296
30,630
78,087

260,101
2,16i,901

2,564,015

4,587,496
397,362

4,190,134

4,671,132
9,998

25,000

4,706,130

11,080

138
262
140

540

1,201
538
319
624

15,212

17,894

27,720
32,746
72,582

259,626
2,171,341

2,564,015

4,623,282
365,436

4,257,846

4,685,632
9,538

25,000

4,720,170

10,697
395
582
414

759

12,847

438
400

1,989

2,827

1,334
302
677
438

15,640

18,291

24,385
33,296
68,350
265,085

2,172,899

2,564,015

4,683,094
399,709

4,283,385

4,735,132
11,950
25.000

4,772.082

7,477.202

625,146
132.619
145.854
27,615
35,673
10,032

12,800.524

79.6%

1,680

12,841

13,061
914
972
426
748

7,534,968

744,682
132,550
145,854
27.615
35,697
9,301

2.602,680

181

26,314
669,040
45,269
46,223

2,602,340

178

25,784
670,245
45,268
44.161

2,460,250

226

25,022
576,113
46,145
41,592

12,732,584

4,294.885

6,836,282
241,843
225,938
219,700

12,841,932

4,279,489

6.906,472
176,637
272,492
186,855

12,319,734

4,140,506

6,778,700
180,253
74,947

239,763

12,923.974

79.8%

1,785

12,955

16,121

1,269

""268
1,288

2,825

1,305
271
584
471

15,749

18,380

26,333
27,720
66,471
240,424

2,203,067

2,564,015

4,709,922
363,539

4.346,383

4,730,632
15,118
20,000

4,765,750

13,326
826
434
428
758

15,772

1,545

173

1,107

2,825

921
563

758
515

15,675

7.523,763

560,213
132,534
145,854
27,615
35,733
11.987

7,542,456

669.928
132,518
145,854
27,615
35,734
8,338

12.732,584

79.9%

1,683

13,137;

15,349
381
625
275
760

17,390

767

1,269
174
615

18,432

49,011
24,385
63,926
180,299

2,246,394

2,564,015

4.669,198
375.891

4,293,307

4,705,632
14,801
20,000

4.740.433

2,825

1,037
596
799

392

15,626

18,450

46,083
26,333
141,932
70,582

2,279,085

2,564,015

4,665,962
371,077

4.294,885

4,690,632
16,677
20,000

4,727,309

12,841,932

80.0%

1,888

13,249

14,889
478
604
383
679

17,033

586

1,451

"""791

2,828

1,091
244
751
802

15,576

18,464

33,103
41,783
57,681
147,816

2,283,632

2,564,015

4,623,603
344,114

4,279,489

4,645,632
16,450
20,000

4,682.082

7,273,663

558,526
132,105
145,854
27,190
36,235
5,655

12,319,734

80.3%

20,238

2,458
245

3

80

71

2,857

310
227

650

1,885

3,081

1,003
290

529

1,052
21,211

24,085

24,509
24,033
63,548
109,961

2,208,176

2,430,227

4,477,966
337,474

4,140,492

4,491,838
2,588
87,000

4,581,426• "Other cash" does not Include Federal Reserve notes, t Revised figurex These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devaluedcents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profitOrevisions of the Gold Reserve Act of 1934

from 100 cents to 59.00
by the Treasury under
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded)
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS Jan. 26, DM

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New Yort Phila. Cleveland Richmond Atlanta Chicago St. Louis Mlnneap. Kan. City Dallas San Fran.

S $ % % S % 1 % % 1 % $ t

9,117,895
9,443

440,664

482,331
669

45,114

3,739,087
1,710
96,816

480,698
342

33,125

624.093
1,007

37,600

271,668
767

29,414

217,503
1,466
21.640

1,738,329
505

62,000

284,991
751

17,633

177,050
380

11,438

262,490
612

26,484

172,340
209

15,148

667,309
1.125
44,192

9.568,002 528,114 3,837,613 514,165 662,700 301,849 240.609 1,800,894 303,375 188,874 289,486 187,697 712.626

7,832
3,838

632
100

3,233
375

1,639
867

532

316

315

203
673
605

105
58

49
2

79
172

168
815

17
123

190

142

11,470 732 3,608 2,506 848 518 1,338 163 51 251 983 140 332

548

17,929
727,573

1,172,213
664,229

41

2,741
53,415
86,060
48,764

214

4,378
209,858
338,108
191,588

56

3,557
60,047
96,744
54,819

50

1,005
71,802
115,685
65,551

24

1,730
38,677
02,311
35,309

19

125

30,494
49,128
27.839

68
694

80,132
129,102
73,150

3

204

32,485
'

52,337
29,656

2
585

23,622
38,058
21,566

16
455

37,480
00,395
34,222

16
936

28,310
45.611
25,846

39

1,519
61,245
98,674
55,913

2.564,015 188,239 739,554 211,610 253,038 136,297 107,461 282,390 114,478 83,240 132,103 99.707 215.832

2,593,962
171

24,584
503,242
45,011
40,840

191,753
13

322

49,668
3,001
2,504

747,754
65

5,736
126,777
9,973
11,835

217,729
17

745

37,895
4,815
4,263

254,941
16

1,541
46,774
6,216
4,520

138,569
7

2,313
43,194
2,700
2,511

108,943
6

2,870
21,317
2,116
1,594

283,315
21

3,481
64,387
4,589
3,790

114,730
2

2,008
22,920
2,340
1,550

84,084
2

422

12,904
1.489
1,433

133,557
6

1,136
28,569
3,153
1,896

100,859
5

774

23,934
1,281
1,471

217.722
12

3,176
24,903
3,338
3,473

12,775,812 775,375 4,739,753 779,629 976,708 491,143 377,455 2,160(477 446.991 289,208 457,802 316,021 965,250

4,119,084 272,992 908,951 309,388 419,613 198,610 155,338 964,495 177,512 134,315 164,181 81,887 331,802

7,295,871
117,322
157,748
235,604

408,052
4,710
11,506
3,852

3,306,576
32,766
55,307
191,469

379,948
3,234
15,662
1,189

449,415
11,469
14,703
3,230

219,519
5,495
6,872
3,332

176,463
2,403
5,593
3,736

1,044,617
23,215
19,018
1,146

219,982
4,148
4,794
5,878

120,808
4,379
3,676
4,112

236,733
13,501
4,635
338

185,486
3,760
4,635
3,095

548,272
8,242
11,347
14,227

7,806,545 428.120 3,586,118 400,033 478,817 235,218 188,195 1,087,990 234,802 132,975 255,207 190,970 582.088

503,674
133,069
147,739
27,683
33,019
4,999

50,170
9,397
9,900
2,874
1,448
474

124,807
50,993
51,943
7,744
8.210
987

37,247
12,277
13,466
4,411
2,000
807

46,223
13,138
14,323
1,007
3,177
410

42,440
4,915
4,964
3,409
1,401
186

21,121
4,428
5,626
730

1,603
414

63,335
13,015
22,387
1,429
7,312
508

24,201
3,878
4,667
545

1,215
171

12,601
2,895
3,153
1,001
1,943
325

28,375
4,115
3,613
1,142
934

235

20,154
3,918
3,892
1,270
1,776
148

27,000
10,100
9,805
2,121
2,000
334

12,775.812 775,375 4,739,753 779,629 970,708 491,143 377,455 2,160,477 446,991 289,208 457,802 316,021 905,250

1,592
13,388

128

1,534

449

4,589

175
143

164

1,433

77

1,602

62
332

212 53
431

41
42

52

101

52
269

127
2,912

RESOURCES
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash • .

Total reserves ...

Bills discounted:
Secured by U. 8. Govt, obligations,
direct and(or) fully guaranteed._

Other bills discounted....

Total bills discounted.

Bills bought In open market ...

Industrial advances..

U. S. Government securities—Bonds.
Treasury notes ...

Treasury bills..- ...

Total U. 8. Govt, securities

Total bills and securities
Due from foreign banks
Fed. Res. notes of other banks....
Uncollected Items

Bank premises
All other resources

Total resources

LIABILITIES
V. R. notes In actual circulation
Deposits:
Member bank reserve account
U. 8. Treasurer—General account.
Foreign bank
Other deposits

Total deposits

Deferred availability Items.
Capital paid lu
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies..
All other liabilities

Total liabilities

Contingent liability on bills purchased
for foreign correspondents

Commitments to make Indus, advs..

• "Other cash" does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bant of— Total Boston New Yort PhUa. Cleveland Richmond Atlanta Chicago St. Louis Mlnneap. Kan. City Dallas San Fran.

$
384,459
52,657

Federal Reserve notes:
Issued to F. R. Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation
Collateral held by Agent as security

for notes Issued to banks:
Gold certificates on hand and due
from United States Treasury

Eligible paper

U. 8. Government securities

4,489,070
369,986

%

311,127
38,135

1,022,750
113,799

S

336,309
26,921

$

449,799
30,186

I
212,544
13,934

S

177,101
21,763

S

995,039
30,544

J

192,747
15,235

$
138,413
4,098

$
174,989
10,808

S

93,793
11,906

4,119,084

4.569,632
10,159
33.000

272,992

341,000
670

908,951

1,035,000
3,529

309,388

347.000
1,936

419,613

452,000
554

198,610

208,000
515

8,000

155,338

161,000
1,111
20,000

964,495

1,010,000
153

177,512

196,632
49

134,315

136,500
220

5,000

164,181

182,000
957

81,887

96,500
138

331,802

404,000
327

Total collateral 4,612,791 341,670'!,038,529 348,936' 452,554 216,515 182,111 1,010,153 196,681 141,720 182,957 96,638 404,327

United States Government Securities on the New

York Stock Exchange—See following page..

United States Treasury Bills—Friday, Jan. 28

Rates quoted are for discount at purchase.

Bid Ashed Bid Ashed

Feb. 2 1938 0.12%
0.12%
0.12%
0.12%
0.13%
0.13%
0.14%
0.14%
0.14%
0.14%
0.14%
0.14%

April 27 1938 0.14%
0.15%
0.15%
0.15%
0.15%
0.16%
0.16%
0.16%
0.16%
0.16%
0.17%
0.17%
0.17%

Feb. 9 1938 May 4 1938

Feb. 16 1938 May 11 1938

Feb. 23 1938 May 18 1938

Mar. 2 1938 May 25 1938

Mar. 9 1938
Mar. 10 17 18A19 1938
Mar. 23 1938
Mar. 30 1938

June 1 1938
June 81938
June 15 1938
June 22 1938

April 6 1938 June 29 1938

April 13 1938 July 6 1938

April 20 1938 July 13 1938
July 20 1938

Quotations for United States Treasury Notes—Friday,
Jan. 28

Figures after decimal point represent one or more 32ds of
a point.

Maturity

Dec. 15 1938...
Dec. 15 1941...
Sept. 15 1939...
Dec. 15 1939...
June 15 1941...
Mar. 15 1939...
Mar. 15 1941...
June 15 1940...
Dec 15 1940...

Int.

Rats

1 H%
1H%
1H%
1H%
1H%
1H%
1H%
1H%
1K%

Bid

101.2
100.20
101.13
101.14
101.1
101.11
101.12
101.15
101.14

Ashed

101.4
100.22
101.15
101.16
101.3
101.13
101.14
101.17
101.16

Maturity

Mar.
Mar.

Dec.

Sept.
June

Sept.
Feb.

June
Mar.

151940.
151942.
151942 .

151942.
151939.
151938.
1 1938.

15 1938.
151938.

Int.

Rate

1H%
1H%
1 H%
2%
2X%
2K%
2%%
2H%
3%

Bid

101.22
102.2
102.2

103.3
102.11
101.27

100
101.17
101.1

Ashed

101.24
102.4

102.4
103.5
102.13
101.29°

101".19
101.3

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly—See page 721.

Stock and Bond Averages—See page 721.

THE PARIS BOURSE

Quotations of representative stocks as
each day of the past week:

Jan. 22 Jan. 24 Jan. 25
Francs Francs Francs

Bank of France.------ ------ 6,200 6,200
Banque de Paris et Des Pays Baa 1.100 1,107
Banque de l'Unlon Parisienne-. 407 401
Canadian Pacific.------------ 233 233
Canal de Sues: cap.—------ 25,800 26,000
Cle Dlstr d'Electricite— 604 603
Cle Generale d'Electricite 1,210 1,210
Cle Generale Transatlantlque— 35 36
Citroen B -----------—--- 431 437
Comptoir Nationale d'Escompte 667 668
Coty S A.— 170 170
Courrieres. _ — 219 217
Credit Commercial de France-- 444 437
Credit Lyonnaise 1,380 1,370
Eaux des Lyonnaise cap—-— 1,170
Energie Electrlque du Nord-... HOLI- 288 288
Energle Electrlque du Littoral._ DAY 483 483
Kuhlmann 628 625
L'Alr Liqulde 1.120 1,110
Lyon (P L M) 818 814
Nord Ry 660 795
Orleans Ry 6% 370 367
Pathe Capital —— 22 22
Pechlney 1.675 1,981
Rentes, Perpetual 3% 70.50 70.50
Rentes4%, 1917 - 67.90 67.40
Rentes4%, 1918 67.00 66.50
Rentes 4^%, 1932, A 73.75 73.50
Rentes 4>i%, 1932 B 74.50 74 25
Rentes 5%, 1920 94.30 94.00
Royal Dutch—-— —--- 6,180 6,320
Saint Gobain C A C— • 1,972 1,955
Schneider & Cie —------- 1,008 995
Soclete Francalse Ford — 64 62
goclete Generale Fonciere 96 94
Society Lyonnaise 1,176 1,175
Soclete Marseillaise 474
Tubize Artificial Silk preferred.. 134 133
Union d'Electricite 376 372
Wagon-Lits... 80 80

received by cable

Jan. 26
Francs

6,100
1,084
395
231

26,000
592

1,180
34

440
664

170
214

440

1,370
1,170
282

482

619

1,110
807

807
363
21

1,975
70.10
67.10
66.00
73.10
73.75

93.75

6,280
1,973
995
61

93

1,167
475

128
369
76

Jan. 27
Francs

6,100
1,068
384
228

25,800
578

1,180
36

435
663

170

210
437

1,370
1,150
280
476

607

1,100
793
770
360
21

1,933
69.80
66.80

65.50
72.80

73.60

93.50

6,240
1,932
990

61
93

1,154
475
125
362
76

Jan. 28
Francs

6,000

225

25,200

1.V0
35

170

1,350
1,100

1,030

"358

69.90
66.70
65.50
73.00
73.70
93.40

6,070

60
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i-t Stock and Bond Sales—New York Stock Exchange
I ■ DAILY, WEEKLY AND YEARLY.'•I •

. •
»,

. ,»

Occupying Altogether Sixteen Pages—Page One
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction.- of the day. No

account is taken of such sales in computing the range for the year.

United States Government Securities on the New York Stock Exchange
Below we furnish a daily record of the transactions in Treasury, Home Owners' Loan and Federal Farm Mortgage

Corporation bonds on the New York Stock Exchange during the current week.
Quotations after decimal -point represent one or more 32ds of a point.

__ '

Daily Record of U. S. Bond Prices

4s. 1944-54........

Treasury < (High
4Kb. 1947-52 {Low.

1Close
Total tales in $1,000 units...

/ (High
3 34l. 1943-45 {Low.

[Close
. Total tales in $1,000 units...

(High
..{Low.
(Close

Total tales in $1,000 units..

(High
3Ms. 1940 65 {Low.

(Close
Total teles in $1,000 units...

(High
8Ms, 1943-47 {Low.

1 OlO06
Total tales in $1,000 units...

(High
3s, 1951-65 { Low.

(Close
Total sales in $1,000 units...

(High
3s, 1940-48 {Low.

(Close
Total sales in $1,000 units...

{HighLow.
Cl0ge

Total tales in $1,000 units

(High
8Mb. 1041-43 {Low

(Close
Total tales in $1,000 units...

(High
3Ms, 1940-49 {Low.

(Close
Total sales in $1,000 units...

(High
3Ms, 1049-52 {Low

(Close
Total sales in $1,000 units...

(High
3Ms,',1941 J Low.

(Close
Total tales in $1,000 units..

fHlgh
8Mb. 194440 {Low.

(Close
Total sales in $1,000 units...

fHlgh
2Mb. 1055-60 {Low.

(Close
Total tales in $1,000 units..

High
..... Low.

Close
Total sales in $1,000 units...

2Mb, 1945-47.

Jan. 22 Jan. 2 Jan. 25 Jan. 26 Jan. 27 Jan. 28

....

117.21
117.16
117.21

117.19

117.18
117.18

28

-r--

---- 117.16
117.12
117.12

6

107.28
107.26

107.26
3

107.25
107.25

107.25
1

107.25
107.21

107.25
8

107.25
107.20

107.20
68

107.18
107.16

107.18
57

107.16
107.15
107.16

13

113.2
113.2
113.2

10

113.5
113.5
113.5

112.29
112.27
112.27

21

112.29
112.29
112.29

3

112.24
112.24
112.24

1

112.21
112.21

1112.21
55

111.16
111.16

111.16
18

111.17
111.17
111.17

2

111.8
111.8
111.8

1

108.10
108.7
108.8

11

111.6
111.6
111.6

5

108.3
108.2
108.2

50

104.24
104.15
104.15

11

104.20
104.19
104.20

5

104.18
104.14
104.16

14

104.21
104.14
104.14

58

104.8
104.5
104.6

8

104 11
104.11
104.11

4

106.2
106.2
106.2

1

106

105.28
105.28

54

105.24
105.24
105.24

100

105.30
105.22
105.22

87

105.19
105.13
105.13

6

105.16
105.16
105.16

1

106.12
106.12

106.12
1

106.7
106.7
106.7

2

106.6
106.6
106.6

3

106.9
106.7
106.9

11

106.1
106.1
106.1

5

106.3
106.3
108.3

50

107.10
107.10
107.10

1

107.9
107.9
107.9

24

107.7
107.7
107.7

1

107.7
107.7
107.7

100

107.4
107.4
107.4

90

107.2
107.2
107.2

1

106.18
106.17
106.17

2

106.15
106.15
106.15

27

106.16
106.12
106.12

3

106.6
106.6
106.6

21

106.12
106.3
106.12

5

- - - - 106.11
106.11
106.11

1

106.6
106.6
106.6

1

108.6
105.31
106.1

99

106.5
106.5»
106.5 *

1

107.18
107.18
107.18

5

107.17
107.14
107.17

10

107.18
107.14
107.18

4

107.15
107.10
107.10

109

107.6
107.6
107.6

2

107.10
107.7
107.7

86

107.25
107.25
107.25

3

107.21
107.21
107.21

21

107.25
107.20
107.20

8

107.14
107.12
107.12

79

107.13
107.12
107.13

16

102.14
102.10
102.10

25

102.14
102.9
102.12

40

102.10
102.5
102.8

11

102.13
102.5
102.5

472

102.3
101.29

101.30
69

102.8
102
102.1

85

***"" 104.19
104.19
104.19

1

104.10
104.10
104.10

1

104.12
104.12
104.12

3

104.6
104.2
104.2

58

104.5
104.4
104.4

10

Daily Record of U. 8. Bond Prices

Treasury (High
2Mb, 1948-51 {Low

(Close
Total sales in $1,000 units...

(High
2Mb, 1951-54 {Low.

(Close
Total tales in $1,000 units..

(High
2MB, 1956-59 {Low.

(Close
Total tales in $1,000 units...

(High
2 Ms. 1949-53 {Low.

(Close
Total tales in $1,000 tmtti...

(High
2M«. 1945 {Low

. * „. (Clone
Total salts in $1,000 uniti

Federal Farm Mortgage (High
3Ma. 1944-64 {Low.

(Close
Total sales in $1,000 units...

Jan. 22

Federal Farm Mortgage
3s. 1944-49

High
Low.

Close
Total sales in $1,000 units...

Federal Farm Mortgage
3s, 1942-47

High
Low

Close
Total tales in $1,000 units...

Federal Farm Mortgage
2MB. 1942-47

High
Low

Close
Total sates in $1,000 units...

Home Owners' Loan (High
3s, series A, 1944-52....{Low.

(Close
Total tales in $1,000 units...

Home Owners' Loan (High
2Mb, series B, 1939-49_.{Low

(Close
Total sales in $1,000 units

Home Owners' Loan (High
2MB. 1942-44 {Low.

IClose
Total tales in $1,000 units...

101.18
101.14

101.15
436

101.15
101.6
101.6

41

99.29
99.26
99.26

91

103.14
103.10
103.10

22

103.24
103.24
103.24

50

Jan. 24

104.1
104
104

81

102
101.27
101.27

2

101.22
101.20
101.20

65

102.20
102.17
102.20
- 8

101.22
101.20
101.20

3

101.16
101.9

101.9
4

100.2
99.29
99.29

81

103.13
103.9

103.11
31

103.30
103.30
103.30

25

104.10
104.10
104.10

3

104.2
104
104

39

102.2
101.30
102

44

101.24
101.20
101.21

82

Jan. 25

102.16
102.14

102.16
20

101.18
101.15
101.17

117

101.10
101.6
101.6

99.31
99.25
99.31

9

103.9
103.8
103.9

68

104.6
104.3
104.3

30

104
103.28
103.31

68

102
101.29
101.31

41

101.21
101.20
101.21

56

Jan. 26

102.18
102.9
102.9

86

101.17
101.10
101.10

511

101.12
101.4
101.4

77

100

99.26
99.27
215

103.13
103.6
103.6

80

103.30
103.26
103.26

50

104.2
103.30
103.30

9

103.28
103.27
103.28

100

102
101.24
101.24

108

101.19
101.15

101.17
88

Jan. 27

102.6
102.3
102.5

143

101.7
101.3
101.7

101
100.27
100.29

15

99.27
99.24

99.27
111

103.1
102.28
103.1

40

Jan. 28

102.7
102.6
102.6

55

101.12
101.4
101.12

260

101.1
100 30
101.1

84

99.30
99.27
99.29

51

104
103.28

.... 103.31
7

103.18
103.15
103.15

63

103.22
103.22
103.22

3

102.18
102.18
102.18

1

103.25
103.19
103.19

16

101.22
101.19
101.19

99

101.16
101.9

101.14
464

103.24
103.24
103.24

1

104

103.30
103.30

16

102.22
102.22
102.22

1

103.24
103.24
103.24

25

101.25
101.20
101.25

100

101.16
101.15
101.16

18

* Odd lot sales, t Deferred delivery sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were: •

8 Treas. 3>/£s 1944-46 _ 107.10 to 107.10
1 Treas. 2Ms 1955-60 101.30 to 101.30

United States Treasury Bills—See previous page.

United States Treasury Notes, &c.—See previous
page,

New York Stock Record
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 22

$ per share
*38 38'j
♦33 40
•48 60*2
10 IOI4
•20U 21
22 22

•15s 1®4
651 j 5512
11» lis

72

12M 12ij

13s 1*2
14<S 14'g
*12i4 1414
•12 15

15 15

20>4 20U
•9U 9%

171 171

•93s 10
1334 13S4

*50's 55
46^8 47
1234 1234
*234 278

•21 24

641j 64*2
*62 66
15 15
•52 5314

Monday
Jan. 24

$ per share
3734 38
•33 40
48 48
10 IOI4
2014 2014
2214 23
*158 178
55 5514
1 1

• 69

12U 125g

138 U2
13i2 1334
*125, 14
*1258 14
♦15 17

1978 20
914 9'4

169i2 169*2
*93s 978
1334 1334
734 8

*503s 5118
46'2 48
123s 12i2
*2*4 278
*20 22

645g 65l2
*6214 63
14i2 14*2
50 51i2

Tuesday
Jan. 25

$ per share
38 38
*33 40
*44 463s

978 IOI4
*20 20>2
2134 2214
*158 l7s
52 55i8
Hs I's

* 72

123g 1212

13s 1»2
13 13*2
12t4 12U
12i2 12i2
*15 17
19 1912
878 878

*16978 173*2
*914 9i2
135s 1334
734 734

60*8 50*8
4534 47
12*2 1212
234 ~

*20
65
♦62

234
22

6534
63

•145s 15*s
51 51

Wednesday Thursday Friday
Jan. 26 Jan. 27 Jan. 28

$ per share

37U 3734
*33 40
44 44

8*4 912
1978 1978
21*8 21*8
*158 178
50 51
1 1

* 72

11*2 1214

138 13g
11*4 1234
*10i8 12i2
*10 12i2
*14 17

17*8 18'4
77g 834

162 16978
9*4 9*4

12*8 135s
67g 7*2

5018 5018
42 45

12*8 1214
2i2 2S4

♦20 23

60*2 63
60 62
13 14*2
*52 5314

$ per share
37 37
*33 40
42 43

8*2 9
195s 195s
21 *8 2134
*15s 134
4734 51
1 1*8

* 72

1178 1234

1%
IDs
*11
*10

*12*2
15*2
8*2

159

*8*4
12

634
*45

40*2
12

2*4
*20
61

60

127„
52*2

13s
12*2
12*2
12*2
14*2
1634
8*2

164*2
9

12*4
7*8

50

4334
12*4
2'4

23

6234
60

13*2
52*2

$ per share

365s 36*8
♦33 40

4178 4178
8*2 87g

1934 19*4
21*8 21*4
15s 158

46U 48
1 1*8

► 72
12 1234

1*4 1*4
12 1212

*10*2 12*2
*10 12*2
13*2 14
15*4 16*8
734 8

158 161

*77g 9
11*2 12
678 7

*48 49

3934 42
12 12

Sales
for
the

Week

Shares

700

""506
8,500
500

1,700
100

6,900
5,600

29,266

2*8
*20
60
*57

2*4
23

6078
60

125g 13
5234 5234

6.300
4,400
100

100
600

6.000
1,600
3,500
100

3,200
11,700

200

20,000
2,200
800

"3",400
500

2,400
290

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Abbott Laboratories No par
Abraham <fc Straus No par
Acme Steel Co 25
Adams Express ..No par
Adams-MIUJs.__.__ No par
Address-Multlgr Corp 10
Advance Rumely ...No par
Atr Reduction Inc No par
AirWay Ei Appliance..No par
Ala & VIcksburg RR Co__100
Alaska Juneau Gold Mln.__10
Albany «fe Susq RR 100
Allegheny Corp.. No par
5M% pf A with $30 war. 100
5M% pf A with $40 war. 100
5M% pf A without war. 100
$2.50 prior conv pref.No par

Alegheny Steel Co No par
Allen Industries Inc 1
Allied Chemical & Dye.No par
Allied Kid Co 5
Allied Mills Co Inc No par
Allied Stores Corp No par
5% preferred 100

AIlLs-Chalmer8 Mfg No par
Alpha Portland Cem No par
Amalgam Leather Cos Ino 1
6% conv preferred 50

Amerada Corp No par
Am Agrlc Chem (De!)-_No par
American Bank Note 10
6% preferred 50

Range Since Jan. 1
On Basis of 105-Share Lots

Lowest

$ per share

3658 Jan 28

4178 Jan 28
8*2 Jan 3
19 Jan 3

19*2 Jan 6
15g Jan 4

46*4 Jan 28
1 Jan 3

lOSg Jan 6

1*4
11*4
12*4
12*2
13*2
15*4
75s

158

8*2
11*2
6*2

485g
39«4
12

2*8
22
57

58*2
11

497g

Jan 3
Jan 26
Jan 25

Jan 25

Jan 28
Jan 28
Jan 26
Jan 28
Jan 5

Jan 28
Jan 3
Jan 7

Jan 28
Jan 27

Jan 28
Jan 10
Jan 3
Jan 4
Jan 3
Jan 3

Highest

$ per share
387j Jan 12

52 Jan 14

1038 Jan 10
22084 Jan 20
23 Jan 24

I84 Jan 10
58*4 Jan 10
1*4 Jan 7

13*4 Jan 20

1*8
1778
17*4
17*8
17*2
2134
978

176*2
95g

143g
93g

53*2
51S4
15*4
318
24

68*2
66

157g
54

Jan 7
Jan 12
Jan 12
Jan 12
Jan 12
Jan 17
Jan 17
Jan 10
Jan 10
Jan 19
Jan 12
Jan 11
Jan 11
Jan 11
Jan 11
Jan 12
Jan 15
Jan 8
Jan 15

Range for Previous
Year 1937

Lowest

$ per share
36 Nov
37 Nov

4334 Dec
77g Nov

17*2 Oct
16*2 Oct
1*2 Oct

44i2 Nov
*2 Oct

97 Mar
8

146
1

11

11

10

Oct
Oct

Oct
Oct

Oct

Oct

10*2 Oct
13 Oct

6*2 Oct
145 Nov

7*4 Dec
10 Oct

6*8 Oct
49 Dec
34 Oct

8*2 Oct
1*4 Oct

19 Oct

51*2 Nov
53i2 Oct
10 Oct

Highest

$ per share
55 Mar

69 Mar

85 Aug
22*8 Mar
283g Feb
36 Jan

4*8 Jan
80*4 Jan
5*4 Jan

100*2 Jau
1534 Feb

166 Aug
5*8 Feb

6934 Feb
59 Feb

58i2 Feb
5218 Feb
455g Mar
237g Apr

258*2 Mar
17*8 Aug
33*8 Jan
217g Mar
85 Mar

83*2 Jan
3934 Jan
87g Mar

52*4 Mar
11478 Mar
101*2 Jan
413g Jan
75*8 FebBid and asked prices, no sales on this day. J In receivership, a Def'd delivery, n New stock, r Cash sale, x Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 22

% per share
3934 39*4
125 125

80% 80*4
•160 167
24 24%
45% 45t2
16% 16*8
*97 105
•100 101
* 25

♦634 8
1212 12i2
15 15%
*80 827,
4ia 413
*53, 9

177 177

37, 37,
•2112 22i2
*93, 10»4

Monday
Jan. 24

$ per share
38% 39i2

*12534 134
*80% 81
*158 167
24 24

*413, 47
15»4 16

100% 100%
*100 101
* 25

*6*4 8
1234 1234
*15

*80

4%
*51,

•172

15i2
827,
4%
7%

300
4 4

•21% 23
*9% 10

Tuesday Wednesday Thursday
Jan. 25 Jan. 26 Jan. 27

% per share
37 38

*12534 134
80 80

*158 167

23t2 24
*42 45

151, 15%
*95 150
*100 101
* 25

*634 713
*12i4 13
15 15%
78% 78%
4% 4%
*5 7i«

*172 300

334 378
21 21%
9 9

$ per share
34 365,

12412 124%
77% 7934

*158 167
2U3 22
*40l2 42%
HI4 15

*93 150

100 101

6l2
12

147,
80

378
*478

*172

25

6I3
12i4
15

80
4

8

300

3% 334
1914 19%
8U 834

$ per share
33 35

*125 134
77 80

*158 167

20% 225s
40 40

. 14 15%
*93 150

*9978 101
♦.... 25

6 6%
1U2 lli2
15 15

80 80

378 4
*478 7i8

*172 300

3% 35s
1758 18%
8% 8%

Friday
Jan. 28

$ per share
31 33

*125 134

7534 78
*158 167
20% 213s
40 40

13% 14%
*93 105

99% 99l2
♦ 25

6 6

11% 115s
14U 14%
79 80

378 4
*478 678

*172 300
3 33s

163,} 17l2
8 8

Sales

for
the

Week

*16

•1112
»334

»2234
*36

17*
16

*71,
19

*66

1334
4%

3314
*105
27

51*
•34

*28

127,
*157

21

*76i2
20

1214
315,
50>2

*126

51U
•130i4
29U
*11

*28

•110U
*17%
1451,
67i2
69l2

*138's
7ia

11

*85%
*47,
30

7U
*30

323,

*45i2
*1634

*10514
*1414
*3U
2934

*118i2
*100

63*
*68
*

_36%
*7

*41,
*

"7*4
*68

*74
•34
77
72
37

6834

24

*5i2
•11

201,
•1051,

83,
*401,
♦45

*105

*6»4
5

*27,
*19i2

41*

19

11*4
4

257,
30%
17g

18

712
19%
69

1334
4lZ

3334
119

27

65,
35

28l2
13

16912
21
78

20

12t2
32i2
513s
130 '8
5114
133U
30

11%
2912
120
11) 12
145U
6712
69i2
139U

714

11%
86

514
30

73,
3712
327,

48s4
17i2

1093,
15

4%
2934

103"
6-3,

70
97

37i2
7%
434
85

7*4
70

8U2
40

77
72
37i2
68*4

24

7

14

201,
107

81,
411,
48

114
7

5

31*
221,
41*

*15

11%
3»4

*23

36

*17*
*16

65,
19

*66

*135,
*41,
33U

*104

271,
51,

34

28

125,
*157

21

*761,
*181,

*12

3H,
50U

*126

♦50%
130%
295,
11

28

*110

*17U
1453,
671,
681,

*138'2
63,

1078
*85i4

47,
295,
7'*

*30

321,

•45

17

*105U
15

♦33,
291,

*1181,
*100

61,
*69
*

"37"
*7U

. *41,
*

"*734
681,
*74

♦341,
*77

*711,
3612
68ig

*233,
*514
*11

201,
*105'8

8-3,
*40i2
45

*105
7
5

*27,
*191,
41,

81,
9

107,
*31

*86*4
16%
91,

♦26

145,
*11*4
1101,
♦17U
*951,
*301,
*99
8

*811,
137,
17U

*3414
61

*153,
*95

*247,
*157,
13U
*151,
*401,
321,
281,

834
9i2

11

327,
88

16U
91,

281,
147,
121,

111
171,

105
42

101
8

8478
1414
1714
37i2
62i4
1534
96i2
27

16'2
131,
1734
42

32*4
28l2

19

1H2
334

2578
36
2

1712
7

195s
69

1334
47,

3334
119

2712
538

3412
28i2
13's

16912
2112
775s
19®4

12i2
33

52
131
52

130i4
30 >4
11

28

120

1912
146 >s
6712
68l2
139U
7U
lli2
86

478
2958
71

3712
333,

4834
17

109i2
15

4i2
2934

103"
63,
70
96

37-5s
734
5

85

77g
6812
8H2
40

8OI4

37%
69

24

7

1312
20-34
107

8-5,
41 i4
45

114
7

5

•3%
227g
4%

*14
11

31,
23

30

17*
16i8
6i2
19

66

135,
4-54
33

104

*26i2
5-5,

34

28

121,
*157

205,
747g

*1834

12
32
50

*12778
5012

*131

28

IOI4
2778

*1101,
17i4

145U
*67

68I4
♦138i2

61,
11

85l4
4-54

2914
7

*30

321,

*4512
I6I4

*105i4
14

*35,
*281,
*119

9934
6'8

6978
*

'36%
*714
41*

*

"71",
*68i2
*74

*34
♦77

*72

36i2
6778

23

*51,
*11

201,
*1051,

8'*
4014
*44

*109

634
47„
*27,
201,
4

85,
91*
11

87g
914
11 '4

•317, 3278
*87 88

161, 1634
*91, 10

•261,
145,
1134

*110'8
17

*951,
*301,
*99

*814
*8H,
135,
171,
*35

613,
*1514
95

*251,
•16

13

•151*
*43

321,
281,

29

1412
I17g

115

17U
98

42

101
83,

8478
1378
17i2
37i2
63

15*4
9014
26i2
16i2
13U
1734
62

3314
28i2

187,
11

35s
23
36

178
10is
6%
191,
66

13%
47g

3434
104

2712
512

34
28

123,
1691,
21

765,
1934

123,
32

5134
131

50i2
13314
29i2
10i2
2778
117ig
17i4
146'2
68

68l2
13914

6-54
III4
85i4
434

2912
714
37i2
3258

48ig
16i2

109i2
14

4i8
30

100 ~
63,

6978
97

361,
7-5*
41,
85

734
70
78
40

8OI4

~3~6~34
68

231,
7

14
21 ig
107

8l4
4034
46i2
114

634
5'8
3

20i2
4'8

*15

101,
3l4

21

35

17*
16

61,
175,
60

1278
41,

3178
*10U8

26>2
434
30

2434
1134

*157

19

73

1834

10-5,
2834
46

1277,
51

*131

25-58
91,

2678
*1101,

17

144-5,
67.

67l2
*138'2

6i,
91,

*80

4U
28

8'4
*31

295,

40

16

*10514
131,
*314
28

*119

*99
57,
671,

»

34%
z6%
434

16

11

31,
213,
36

17*
16

65,
1834
61

131,
412
32i2
115
27

5i8
32
26

12i4
1691,
197s
75

1834

11U
30

4834
1277,
51

133U
277s
91,
27

1171s
17

145i8
67

68

139l4
012

107g
85

41,
281,
634
36

313,

45%
16

1091!.
13%
41,

281,

105"
6i4
67i2
97
30

634
4-54
85
7

681,
78

40

8014

36"
67

*14

IOI4
3is

*21

*34i8
17*

151,
57g

1712
*5534
1234
4U
301,

*10U8
26i8
41,

2934
25

lit,
*157

1834
73

1834

1012
28

455,
1265,
51

*132

2434
9

28

*11078
*1634

. 14334
*64

66

13834
6

914
*80

414
277s

16

101,
3%
22

36

178
151,
614

183s
61

13

4i2
32ig
115

27

51*
3H,
26

12's
1691,
19/g
73

I884

11

31

48i4
1265g
51

13314
2034
9

28

11718
18*4
145

65l2
6734
139

6U
9%

85

4-5s
29

*31 371,
29i8 3078

14

10U
3

21

*34
134

*14ig
534
17
61

1234
414
29i2
103

251,
4-%
28ig
2234
111,

*157

181,
72

*1858

*1078
281,
45

125
51

132

231,
*9i8
26 58

*1107,
17

142

631,
6534

*1381,
534
85,
80

414
27i2

14

10U
3U

21

35

17g
181,
534
18
61

1234
4i2
301,
103
26

434
30

23i8
117,

1691,
191,
73
20

111,
30

4714
125

51

13214
251,
93s

26%
1171,
17

144U
65
66

13918
61,
958

80

43s
28

*31 371,
281, 301,

81, 8
878 9

1034 1078
*317, 3278
88 88

I6I4 I6I4
91, 91,

*2714
143,
*lli4
*110ig
*161,
*951,
*301,
*99

8'4
*8134
131,
1714
37

597,
151,
947,
251,
16

125,
•16ig
*40

311,
28U

29

1434
12

115

17t2
98

42

101

8I4
84

137g
173,
3714
6134
15ig
94?8
251,
16
13

171,
62

321,
28U

681,
*70

*33i2
*76U
*72

3434
621,

21 2212
*5i2 7
10i2 101,
205, 21 lg

*10518 107
734 8

401, 401,
431, 43t2

♦105 114
6
4

21,
191, 1912
3% 4

6i2
41,
27,

75, 81,
8 81,
934 IOI4

317, 3178
*87 95
141, 16
9 9

40

1534
*10514

13

*3i4
*27

*1181,
*99

534
66

*

"311",
0i2
414

♦

"658
*68

*70

*331,
771,
*70i4
33

621,

21

*51,
*10

2078
1051,

734
40
43

*109
6
4

23,
19

35s

40

1534
10912
13

41,
281,

100%
6

66

97
33

6i2
4i4
85
7

70
78

40

77i2

~3~5%
62i2

2212
7
13

2U2
105l2

8

403,
43U
114
6

41,
212
19!8
37s

♦27

137,
11

♦HO',
*16

*947,
*30

99
8

*8112
125,
17

3314
551,
15

891,
247,
1534
115,

*151,
*41

287,
27U

*29
143,
llU

1101,
17

98

3314
99
8

84

1334
171,
3334
571,
15ig
92-%
247,
1534
1234
171,
62
30

271,

71, 8>,
8 85g

'

934 lOU
30% 30%
*87 95

141, 151,
834 834

*251, 29
131, 14

*1034 III4
1101, 110'2
161, 161,
947, 94?,
*3H4 33%
*98i2 101

75, 7%
*8U, 84
12U 127,
17 171,
3234 34
543, 5734
15 15
90 9078
*237, 26
15 15%
113, 117,

*151, 1634
*40 62
28% 31
20 201,

40%
151,

1091,
13

41,
28%

99"
6

65
97

32%
6%
4%
85

0%
68

78

40

80%

34%
63

203, 21%
*51, 7
9% 9%

2034 21%
*105% 107

734 778
40 40%
43 43

*109 114
*5% 6
4% 4%
21, 2%
18% 19
3% 334

40%
15%

♦105%
13

*3%
*27

*118l2
99

55,
65

*

"30%
*6%
*4

*m.

""6%
68
*70

*33%
*75%
*71

3234
63

Shares

3,600
40

4,100

"5" 100
300

7,700
100

300

"f.ooo
1.100
2,000
100

3,700

10

7,800
1,400
1,900

100
900

6,300
600

1,400
2,300
700

2,600
10,500

500

1,700
1,500
3,200
200
370

25,000
2,100
2,800
18,900

14", 100
1,300
500

1,200
1.220
23,500

300

600

110

20,400
600

1,100

"""466
15,900
1,300
3,600
200

5,500
30,300

200

1,200
3,300
17,400

106", 500
1,900
1,000

"""600

"""600

"""300
21,500

500

"e'ioo
700
500

"3", 100
300

30
20

14,900
1,500

3,900

"""566
8,700
100

3,000
1,400
600

"""560
3,600
500

230
10,200

STOCKS
NEW YORK STOCK

EXCHANGE

7% 8%
8 8%
9% 9%

30 30
*87 95

14% 15
*8 834

*25%
13%

*1034
*110%

16

947,
*31%
*98%

7%
*81%
12%
167,
32%
53%
15%
90%
227,
147,
11%

♦

*40~
2734
26

29

1334
12
115

16

947g
33%
101

7%
84
13
17

3234
56%
15%
91

237,
147g
117,
17

62

30%
26

13,600
26,600
7,300
300
20

5,300
700

15,600
500
40

600
200

"""166
1,500

"l'o'eoo
2,700
1,700

121,900
1,100
2,600
400

600

5,300

55,200
1.400

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Am Brake Shoe & Fdy.No par

5J4 % conv pref .100
American Can 25
Preferred 100

American Car & Fdy...No par
Preferred 100

Am Chain & Cable Inc.No par

5% preferred.. 100
American Chicle No par

Am Coal Co of N J(AllegCo)25
American Colortype Co 10
Am Comm'l Alcohol Corp. .20
American Crystal Sugar 10
6% 1st preferred -.100

American Encaustic Tiling..1
Amer European Sees...No par
Amer Express Co 100
Amer & For'n Power...No par

$7 preferred No par
$7 2d preferred A No par

$6 preferred No par
Amer Hawaiian SS Co 10
American Hide & Leather 1
6% preferred ..50

American Home Products...1
American Ice No par

6% non-cum pref ..100
Amer Iuternat Corp...No par
American Locomotive--No par

Preferred 100
Amer Mach & Fdy Co_.No par

Amer Mach & Metals.-No par

Amer Metal Co Ltd...No par

6% conv preferred 100
American News Co new No par

Amer Power & Light...No par
?6 preferred... No par
$5 preferred No par

Am Rad <fc Stand San'y.No par

Preferred 100
American Rolling Mill 25
4H% conv pref 100

American Safety Razor..18.50

American Seating Co..No par
Amer Ship Building Co .No par
Amer Smelting & Refg.No par
Preferred 100

American Snuff....... 25
6% preferred 100

Amer Steel Foundries..No par
American Stores No par

American Sugar Refining..100
Preferred 100

Am Sumatra Tobacco.-No par
Amer Telep & Teleg Co...100
American Tobacco 25
Common class B 25
6% preferred .100

Am Type Founders Inc 10
Am Water Wks & F.lec.No par
86 1st preferred No par

American Woolen No par
Preferred 100

Amer Zinc Lead & Smelt 1
$5 prior conv pref -.25

Anaconda Copper Mining..60

Anaconda W & Cable.-No par
AnchorHockGIass Corp No par

$6 .50 conv preferred.No par
Andes Copper Mining 20
A P W Paper Co No par
Archer Daniels Mldl'd.No par

7% preferred -.100
Armour&Co(Del)pf 7% gtdlOO
Armour & Co of Illinois 5

$6 conv pref No par
7% preferred 100

Armstrong Cork Co...No par
Arnold Constable Corp 5
Artloom Corp— No par
Preferred ..100

Associated Dry Goods 1
6% 1st preferred 100
7% 2d preferred 100

Assoc Investments Co..No par
5% pref with warrants..100
$5 pref without warrants 100

Atch Topeka & Santa Fe_.100
5% preferred 100

Atlantic Coast Line RR—100
Atl G & W I SS Lines..No par
5% preferred 100

Atlantic Refining 25
4% conv pref series A...100

Atlas Corp —1
6% preferred 50

Atlas Powder No par
6% conv preferred 100

Atlas Tack Corp No par
fAuourn Automobile..No par
Austin Nichols No par

$5 prior A No par
Aviation Corp of Del (The) - .3
Baldwin Loco Works..No par
Assented
Voting trust ctfs 13

Baltimore & Ohio 100
4% preferred 100

Bangor & Aroostook 50
Conv 5% preferred 100

Barber Co Inc.. -10
Barker Brothers No par

5%j% preferred -.50
Barasdatl Oil Co 5
Bayuk Cigars Inc No par
1st preferred 100

Beatrice Creamery 25
85 preferred w w No par

Beech Cieek RR 50
Beech-Nut Packing Co 20
Belding-Hemlnway No par
Belgian Nat Rys part pref
Bendix Aviation ,-—5
Beneficial Indus Loan..No par
Best & Co No par
Bethlehem Steel (Del) .No par
5% preferred ...20
7% preferred 100

Blgelow-Sanf Carp Inc.No par
Black & Decker Mfg Co No par
Blaw-Knox Co ...No par
Bloomlngdale Brothers.No par
Blumenthal & Co pref...-.100
Boeing Airplane Co ---5
Bohn Aluminum & Brass 5

$ per
31

122

7034
163

20%
40

13%
100%
95

share

Jan 28
Jan 14
Jan 3
Jan 5
Jan 27
Jan 27
Jan 28
Jan 24
Jan 4

Highest

$ per

42%
125

82%
164

27%
50

17%
100%
101

share

Jan 3
Jan 21
Jan 12
Jan 14
Jan 12
Jan 15
Jan 17
Jan 24
Jan 26

6

11%
1334
78%
3%
6%

177
3

16%
8

14

10%
3

21

337,
1%

15%
534
17

60

1234
334

29%
103

25%
4%

28%
2234
11%

165

17%
66
17

10

28

44%
125
50%
130

23%
8%
25

108%
17

142
. 6OS4
03%
133%

6%
8%

80
4

27

434
34

28%

40 Jan 26
15% Jan 28

103 Jan

12% Jan

Jan 27
Jan 3
Jan 3
Jan 25
Jan 3
Jan 17
Jan 22
Jan 28
Jan 28
Jan 28

Jan 28
Jan 27
Jan 28
Jan 26
Jan 3
Jan 3
Jan 27
Jan 28
Jan 28
Jan 26
Jan 27
Jan 3
Jan 28
Jan 28
Jan 28
Jan 28
Jan 28
Jan 38
Jan 27

Jan 0
Jan 3
Jan 3
Jan 3

Jan 3
Jan 27
Jan 3
Jan 28
Jan 6
Jan 17
Jan 28

Jan 4
Jan 3
Jan 5
Jan 26
Jan 28
Jan 3
Jan 3
Jan 17
Jan 3
Jan 28
Jan 28
Jan 3
Jan 6
Jan 3
Jan 6
Jan 28

2584 Jan 6
119 Jan 6
95 Jan 4
5% Jan 3

58 Jan 3
90 Jan 12
30% Jan 28
6% Jan 5
3% Jan 3

6% Jan 3
67 Jan ~

34 Jan 4
77 Jan 18
72 Jan 22
3234 Jan 28
62% Jan 26

8

I384
1634
83

434
6%

177

4%
24

11%

19

12
4%

26

3734
2

16%
77,

23%
74%
14%
5%

3884
104

29%
7%
40%
33

137,
165%
227,
78

207,

14%
35%
6684
131

51%
132%
3434
1134
31
111

18%
14934
71

7234
139%
77,
13%
86
5%
33%
8%
40

3034

Jan 11
Jan 15
Jan 12
Jan 18
Jan 12
Jan 17
Jan 22
Jan 13
Jan 13
Jan 14

Jan 13
Jan 18
Jan 13
Jan 13
Jan 14
Jan 10
Jan 5
Jan 11
Jan 17
Jan 17
Jan 10
Jan 12
Jan 12
Jan 25
Jan 18
Jan 12
Jan 12
Jan 12
Jan 10
Jan 12
Jan 15
Jan 15
Jan 12

Jan 12
Jan 11
Jan 12
Jail 17
Jan 14
Jan 28

Jan 10
Jan 18
Jan 11
Jan 18
Jan 17
Jnn 10
Jan 10
Jan 11
Jan 8
Jan 21
Jan 12
Jan 20
Jan 12
Jan 10
Jan 10
Jan 10
Jan 11

50 Jan 11
18 Jan 15

1077, Jan 3
19 Jan 11

Range for Previous
Year 1937

Lowest

$ per share
28 Oct
109 Dec
69 Dec

1517, Oct
15% Oct
36 Oct

11% Oct
86 Oct

90 Oct

20% Dec
6% Oct
8% Oct
12% Oct
80 Nov
2 Oct
5 Oct

175 Oct

2% Oct
17% Dec
534 Oct

14% Dec
734 Oct
2% Oct

20% Oct
32% Oct
1% Oct

14 Oct

534 Dec
14% Oct
53 Oct

10% Oct
3 Oct

2434 Nov
100 Nov

30%
120%
100%
67,
72
92
39

7%
5%

Jan 13
Jan 14
Jan 18
Jan 10
Jan 12
Jan 21
Jan 12
Jan 21
Jan 13

83, Jan 12
69 Jan 12

35 Jan 10
77% Jan 27
72 Jan 22
42 Jan 12
72 Jna 14

20-%
6%
9%

20

10434
7%

40

42%
105
47,
3%
23,
16

3%

Jan 28
Jan 8
Jan 4
Jan 3
Jan 3
Jan 3
Jan 27
Jan 3
Jan 3
Jan 3
Jan 5
Jan 27
Jan 4
Jan 28

73, Jan 3
734 Jan 5
9% Jan 5

30 Jan 28
86 Jan 21
14% Jan 28
8 Jan 3

27% Jan 8
13 Jan 3
10% Jan 6

110 Jan 12
15% Jan 4
93% Jan 3

273,
734
14%
22%
107

97,
43

48
110

73,
6%
3%

20%
4%

Jan 12
Jan 11
Jan 10
Jan 10
Jan 8
Jan 10
Jan 11
Jan 11
Jan 10
Jan 12
Jan 12
Jan 19
Jan 25
Jan 10

97 Jan 4
7% Jan 3

83 Jan 11
107, Jan 3
16% Jan 3
29 Jan 3
53% Jan 28
1434 Jan 3
89% Jan 26
24 Jan 5
147, Jan 28
11% Jan 3
1734 Jan 20
42 Jan 7

23% Jan 26
23% Jan 4

934 Jan 15
107, Jan 11
1334 Jan 11
33 Jan 12
90 Jan 14
18 Jan 10

10% Jan 12

30 Jan 19
16% Jan 11
1234 Jan 13

112 Jan 21
1784 Jan 13
96% Jan 17

997, Jan 19
83, Jan 17

83 Jan 11
147, Jan 15
1784 Jan 6
38% Jan 12
657, Jan 11
16% Jan 12
98% Jan 20
28 Jan 12
177, Jan 11
14 Jan 15
17«4 Jan 20
42 Jan 7
35% Jan 17
30 Jan 17

Highest

26
3

31

26

Dec

Oct
Oct

Oct

9% Oct
140 Oct

15% Oct
63% Dec
15% Dec

7% Oct
24% Dec
41 Nov

122 Doc
46 Oct
125 Nov

22% Oct
7% Dec
24 Dec

1047, Oct
14 Oct
140 Oct
57 Dec

5834 Dec
128% May

4% Oct
8 Oct
82 Oct
3% Oct

25% Dec
3% Oct

x27% Oct
24% Nov

39 Oct
10 Oct
96 Oct
7 Oct

2% Dec
22 Dec

11634 May
93 Oct

4% Oct
57 Dec
96 Feb
30 Oct
47, Oct
2% Oct
80 Nov
6 Dec

58 Dec
83 Nov
33 Dec

7134 Dec
70 Dec

327, Nov
66% Dtc

18 Oct
5 Oct

9 Oct
18 Oct

lOl3, Sept
7% Dec

39% Oct
38 Nov

101 Dec
4% Oct
3% "Dec
2 Sept
15 D(C

2% Oct
3% Sept
3 Sept
5 Oct

8% Oct
10 Oct
30 Oct
89 Deo

10% Oct
734 Dec

20 Nov
10 Oct

9% Oct
108 Oct

13% Oct
92 Nov

29% Dec
9034 Oct
7% Oct

82% Dec
8% Oct
15 Oct

29 Dec
41 Oct

14 Oct

85% Nov
22% Dec
13% Nov
9 Oct

15% Dec
50 Dec
16 Oct
21 Oct

5 per share
80®4 Feb
160 Feb
121 Jan

174 Jan
71 Feb

104% Feb
3384 Aug
150 Apr
112 Aug
29 Jan

23% Mar
3084 Mar
33% Jan
99% Mar
13% Jan
17 Jan

225 Mar

1334 Jan
687, Jan
38% Jan

587, Jan
21 Feb

11% Mar
5534 Mar
523, Mar
434 Mar
27% Feb
1734 Mar
587, Feb
125 Feb
29% Mar
13% Jan
6884 Mar
129% Feb
31% Dec
16% Jan
87% Jan
72% Jan
29% Feb
170 Jan

45% Mar
101% Aug
36 Feb

29 Feb
58 Mar

10534 Mar
154 Jan

68% Jan
148 Feb
73% Jan
26% Jan
5678 Jan
14334 Jan
257, Jan
187 Jan
99 Jan

997, Feb
150% Jan
20% Feb
29% Jan
107 Feb
14% Jan
79 Jan
20 Feb

79% Feb
69% Mar

97 Feb

2434 Aug
111 Feb

37% Jan
10% Feb
46 Feb

121% Feb
111 Mar

1384 Feb
99% Mar
126 Jan

70% Mar
16% Feb
173, Jan
100 July
2434 Mar
101 Jan
125 Mar

57% Feb
106 Feb
88 June

9484 May
104 Feb

55% Mar
29 Mar
44 Jan

37 Mar

116% Feb
18% Mar
52% Mar
94 Mar

133 Jan

18% Jan
3634 Feb
9% Feb
53% Mar
9% Jan
11% Jan
9% Jan

2384 Aug
40% Mar
4734 Mar
45 Feb

110% Feb
43% Mar
32 Jan

42 Jan

35% Feb
20% Jan
115 Aug
2834 Feb
10534 Mar
43% Feb
11434 July
1584 Feb
88% July
30% Feb
23®4 Jan
6234 Jan
105% Mar
20 Jan

129% Feb
6934 Feb
38 Jan

297, Mar
32% Jan
94% Jan
4934 Mar
48% Feb

Bid and asked ortoee; >0 sa'es ontmnday 1 In receivership a Def. delivery, n New stock, r Cash sale, t E»-dlv. f Ex-rlghts. ^ Called for rwleuapMou^
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Siturday
Jan. 22

$ per thare
87 87

•41% 42%
*12% 13%
18% 18%
25% 20
*3% 4%

10

9%
24
*29

*32%
2%
8%
10%

*28

18%
♦38

*8%
8%

♦80

5%
46
5

29%
17*4
8%
18%
*27,
*9

*137g
7%

20%
3%
10%
•32%
19

23

♦49%
2%
8%

♦14%
16*4

*45%
7*8

*36

*6%
*40
*

"\7~
*4

92%
*108
51%

♦10078
16*4

*

"22%
*50%
*27%

3*4
*104%
*9*4
*6

*5

*95

40%
7%

^*27%
"29"
10%
44

30%
♦89

1

*2%
*1%
4%
2%

*12%
%

1*8
1%
*3%
•11%
31%
*1

*2%

*1*4
*11
15

*478
*40

57%
13

*05
*50
*3

*21%
*140
*108
*23
•

w

*37%
14%

*112%
122%
♦58%
10%
*93

19

9*8
24%
30
33

2%
8%

11

32
19
42

8*4
8*4

82

5*4
47
5

29%
17*4
8%
18*4
3

11

16

7%
20%
3%
10%
34%
19

23
52

2%
9

14*4
17%

48

7%
37

0*4
45

95
17

4%
93%
108%
51%
101%
17%
115

22%
59%
2778
378

105

11*4
7%
5%

97%

41%
7%

28%
104
29

10%
44

30%
90%
1

3%
1%
4%
2%

13%
*4
1%
1%
4%

1134
31%
1%
4%

2%
12%
15

5%
50

587g
13

60

70

3%
23

109 "
24

80
50
38%
14%

124

122%
59

10%
94

Monday
Jan. 24

$ per share
88% 88%
*40% 42
*12% 13
18% 18%
25% 20%
*3% 4%

18*4
9*4

23*4
*28

32%
2%
*8

10*4
31

*18%
41

*8%
8%

♦80

5%
46%
6

29%
*17%
8%
18
3

♦9

*13%
7%

20%
3%

10*4
♦32%
18%
22%
*49%
2

8%
14%
17%

*45%
7%

*35

♦6%
*40

♦

"l7*4
*4

92
*108

49*4
*101

15*4
*

"22"
*50%
*27%
4

*104%
*9%
6*4
*5

*95

41

o71»
28
104

29
11

43%
35*4
*89
*1

*2%
*1%
*4%
*2%

*12%
%

1%
*1%
*3%
11%

*2934
*1

2%

*1*4
*11
15

5%
*40

5734
*1234
05

*50
*3

*21

♦140

108%
*23

*...
*

"37%
14%

*112%
121%
*58%
10%
94

19%
9%

23%
29

32%
2%
8%

11

31
19
41

9

8%

82

5*4
47

5%
30

19

8%
18%
3

10%
16

7%
20%
3%

10*4
35%
18%
23
52

2%
9%
14%
17*4

48

7%
37

0%
45

88%
18

4%
94%
108%
50%
101%
10%

115
22

00

27%
4

105

11%
0*4
0

97%

41%

„712
28%
104
29
11

43%
30%
90%
1%
3%
1%
4;%
9%

1234
%

1%
1%
4%
11%
3178
1%
2%

2%
12%
15

5%
50

59%
13

05

70

3%
22

109""
24

80
50

37%
14%

119

12134
59

10%
94

Tuesday
Jan. 25

9 per share
*87 90%
*407g
12%
18%
25%
*3%

42

12%
18%
26%
4%

19% 19%
9% 9%

20% 23*4
*27 29

*3212 32%
*2 2%
*7% 8%
10% 10%
31
18
*40

31

18%
41

*8*4 9
8% 8%

Wednesday Thursday Friday
Jan. 20 Jan. 27 Jan. 28

9 per share
*88% 90%
40 407g
12% 12%
18 18%
23% 25
*3% 4%

*80

5%
40

47g

82

5*4
40%
5

*28% 29%
17*4 17*4
*8% 8J
17% 18
2*4 2*4
*8% 10

*14% 15%
7% 7%

*20
3%
10

20%
3%
10

*32% 34*4
19% 19%
22% 22%
*49% 52
2

8%
14

2
9
14

16*4 17

25% 25% 25% 251?
96 96 *95 96

*12% 29 *12% 29
18% 18% 1734 177«
7% 7% 7% 7%
*9 1034 9 9

*7% 9 *8 9g

21% 21% 2038 2034
♦20% 21% *20 2034
*70 71 70 7034
13% 13% 13% 13%

♦32% 34 *32% 34
8 8'% 8 8%

74% 74% *73% 79
*60% 05% *60% 64
36% 37 35% 36

*833g 88 *85 86

*41% 42% 41 41
*94 96 *9434 96

834 834 834 8 34
1% 1% 1% 134

38 38 37 38

♦44

7%
*35

*0%
*40

»

"17%
4%

91

107%
48*4
101*4
15%

"21%
*50%
*27%

3*4
104%
*9%
*6%
*5
*95

40

7%
28
104
*29
*10
*43

35%
*89

1%
*2%
1

4%
*2%

*12%
h
1%
1%

*3%
*11%
*29
*1

*2%

*134
*10
15

4%
*40

57%
*12%
05
*50

3
*21

*146

109
*23

*76
*_

"361*2
14

♦112%
122
59

10%
*93%

25%
96

*12%
17%
7%
*9

*7%
20%
*20

*68%
13%

*32%
8

*74

*60%
35%
*83%
41

*93%
8%
1%

36%

48

7%
37

6%
45
95

17%
4%

93%
108

49%
101%
15%

115

21%
00

27%
3%

105

11%
7
6

97%

41

7%
28
104

30

11%
44%
36

90%
1%
3

1%
4%
6

12%
%

1%
1%
4%
12%
31%
1%
2%

2%
12%
15
5

50

58%
13
65

70
3

22

109

24%
80
50

37%
14

119
122

59

10%
94

25%
96

29

17%
7%
10%
9%

20%
20%
71

13%
34

8%
76

04%
35%
86

41%
95

8%
1%

37

18

3%
21
*27
29
2

7

»%
29

17%
40

8%
7%

*80
5

41%
4%

28%
16

7%
16%
2%
*8%
14%
6%

20
3%
9%

30%
18

21%
*47%
2

8

12%
15%

*43

7%
35

5%
*37%

♦

"1712
4

95%
105
46

101%
14%

*

*21*
56%
27

3%
*104%
*9
0
5

♦95

38%
6%

25
104

28%
10%
41

33%
*89
*1

2%

4'2
ll''

%
1%
1%
3%
10%
*28
*1

2%

1%
*9%
14%
4%

*36
53

12%
*65
*56

3

20

18%
9

23

28%
31
2

7%
10%
29
18
40

8%
8%

82

5%
43%
4%

28%
10%
8%
17%
2%
8%
14%

„7'4
20%
3%

10

32%
18%
22%
52

2%
8%
13%
16%

48

7%
35

6%
40
88

17%
4

88%
105%
48%
101%
15

101
21

501?
27%
3%

107

10%
6%
5

97%

40
7

27%
104

28%
11

41%
35

90%
1%
2%
%

4

2%
12-%

%
1%
1%
3%

11

30%
1%
2%

1%
11

15

4%
50

55%
12%
67

70
3

21

9 per share
*88% 90%
*40 41%
*12% 13%
18 18%
22% 23%
*3% 4%

109

23
*76
*_

"35"
13%

*112

118
59

9%
*93%

23
96

*12%
16

*6%
*9

*7%
19%

*19%
67

12%
*32%

7%
*74

*60%
33%
*83%
38%
93%
8

1%
34

24%

109
23
80

35%
14

120

120%
59

10%
94

24%
96
29
16%
7

10
9

20
20

68%
13%
33
8

76

64%
35%
86

39%
93%
8%
1%

36%
25

*17

8%
21

♦27

28%
2

♦7%
9%

28

14%
*37

7%
8

81%

54%40%>4%
28

15%
m 7%
gx17
m 2%
44*8%

13%

}R 7%*19%
3%

M 9
31

S17%"21%
*47%

1%
7%
12%
15%

*43
7

34%
*5%

*37%
*84

*15%
3%

85%
104

45%
♦101%

14%
*

*2l"
256%
*26

3%
*104%
*9

6%
*4

*95

38

20
9

21%
28%
29%
2

8

10
28

18%
41

8%
8%

81%
5%

43

4%
28%
16%
7%

17%
2%
9%
13%
7%
20

3%
9%

31

18%
21%
52
2

8%
13

16%

47

7%
35

5%
40

88%
16%
3%
87
105

47%
103

15%
101

23

56%
27%
3%

105

10%
7

6

97%

39%

$ per share
*88% 90%
♦40 41%
12% 12%
18 18%
22% 23%
4 4

i

3% 6%
f 23 25%
104 105

J 28% 28%*8% 10
*38% 41
32% 33%
♦89 89%
*1 1%
*2% 3

% %
3% 3%

_ *2% 6
412% 12%

% %
1% 1%
1% 1%
33g 3%
10 10%

i*28 32
1

2%

1% 1%
9% 9%

113% 14
f 4% 4%
2*36 50
151% 54%
f 12% 12%
*65 66

2*56 70
2% 2%
19 20

[2%

18

8%
20%
27%
*28%

1%
0%
9%

*26%
15%
38%
8

7%

*80
5

42

4%
27%
16

5%
16%
2%
8

*13%
7

19%
3%
8%

31

*17%
*20%
*47%

1%
9 7%

12%
15

*43

7

34%
5%

37%
*84'

16%
*31?
82

102
44

102%
14%

•

"20%
*65%
26%
3%

104%
*9

0%
*4

*95

37
6

22%
*104

*26

*8%
39

32%
89

1

*2%
%

3%
*2%
12

%
1%
1%
3

18%
8%

21%
27%
33%
2

6%
9%

28

15%
38%
8

8%

82

5%
43%
4%

27%
16%
7%

17

2%
8%
15%
7

19%
3%
9%

31%
18

20%
52

2

8%
12%
16%

47

7%
34%
5%

37%
95

16%
4

85
102

45%
102%
15%

101

20%
57%
26%
3%

104%
11

6%
5%

97%

39

6%
24%
105

28

11
39

32%
89
1

3

%
3%
6

12

1%
1%
3%

Sales

far
the

Week

Shares
80
120
300

5,600
10,200

100

1,100
6,000
10,700

100

1,200
800

500

7,400
600

5,700
300

2,200
3,400

10

16,700
510

3,400
1,100
1,900
3,700
6,900
2,000
300
60

2,400
900

4,600
2,800
140
900

1,700

ll"400
11,400
2,500
19,200

"10", 100
400
700
10

""800
600

4,200
220

4,800
700

8,300

""506
60
600

4,700
50

"i",806
100

9% 10
*28% 30%

109%

t2176
§34%
513%
*112

117

♦58%
8%
94

112

21

76
50

35

13%
120
118
59

9%
94

22% 23%
*95 96

*12%
15

6%
8

*7%
19

29

16%
6%
8%
8%
19%

*18% 19%
66%

12% 12%
32% 32%
7% 7%

*73% 75
61% 61%
33% 34%
*83% 86
37% 38%
*93% 96

8

1%
32

8%
1%

34

24% 25

2 2

1% 1%
934 934
14% 14%
4% 4%

*36 50
51 54

123g 12%
*65 66
*56 70

234 234
183s 18%

109 109%
19% 22

*76% 80
* 50

"33% 34

13% 14
*112 120

*115 116%
*58% 59

8% 87g
92 94

21% 22
*95 96

*12% 29
15 15%

6,600
6,700
900

90

400
200
500

10,400
200
300

300

3,200
1,400

30
700

2,600
3,600
2,300
600

2,800
100

500
300

400
200

1,700
1,100

117,505
900
80

""700
1,600

6%
8%
*7%

6%
8%
9%

17% 18%
*17% 18
66

12
66

12%
32% 32%
7 7%

73% 73%
61 61

33% 33%
*83% 86
36% 37%
*93% 96

7%
1%

32

8%
1%

32%
24% 24%

140
900

40

"3",000
3,300

"

1,400
200

12,000
1,100

2,100
150

"2*200
160
110

"2", 500

"""900
2,400
200

36,600
200
170

4,000
"

3*405
100

8,900
35,200
3,500
2,400

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Bon Ami class A No par
Class B No par

Bond Stores Inc 1
Borden Co (The) .....15
Borg-Warner Corp 5
Boston <fe Maine RR—...100

1Botany Cons Mills class A.50
Bower Roller Bearing Co.. 17
Bridgeport Brass Co...No par
Briggs Manufacturing,No par

Brlggs & Stratton No par
Bristol-Myers Co 5
Brooklyn & Queens Tr_No par
$6 preferred —No par

Bklyn-Manh Transit..No par
96 preferred series A.No par

Brooklyn Union Gas No par
Brown Shoe Co No par
Bruns-Balke-Collender.No par

Bucyrus-Erie Co 5

7% preferred 100
Budd (E G) Mfg No par
7% preferred.... 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burlington Mills Corp 1
Burroughs Add Mach. .No par

{Bush Terminal No par
Debentures 100

{Bush Term Bldg gu pf ctfs 100
Butler Bros 10

5% conv preferred.. 30
Butte Copper & Zinc 5
Byers Co (A M) No par
Partlclparing preferred..100

Byron Jackson Co No par
California Packing No par
5% preferred 50

Callahan Zinc-Lead 1
Calumet & Hecla Cons Cop..5
Campbell W & C Fdy..No par
Canada Dry Ginger Ale 5

Canada Sou RyCo 100
Canadian Pacific Ry 25
Cannon Mills No par
Capital Admin class A 1
83 preferred A 10

Carolina Clinch & Ohio Ry 100
Carpenter Steel Co 5
Carriers & General Corp 1
Case (J I) Co 100
Preferred 100

Caterpillar Tractor No par
5% preferred 100

Celanese Corp of Amer.No par
7% prior preferred 100

Celotex Co No par
5% preferred ....100

Central Agulrre Assoc..No par
Central Foundry Co 1
Central 111 Lt 4J^% pref-.lOO
Central RR of New Jersey.100
Central VIoleta Sugar Co...19
Century Ribbon Mills.-No par
Preferred 100

Cerro de Pasco Copper.No par
Certain-Teed Products. 1

0% prior preferred 100
Cham Pap & Fib Co 6% pf 100
Common No par

Checker Cab 5

Chesapeake Corp No par
Chesapeake & Ohio Ry. 25
Preferred series A. 100

{Chic & East 111 Ry Co 100
0% preferred 100

{Chicago Great Western..100
4% preferred 100

{Chic Ind & Loulsv 4% pf.100
Chicago Mall Order Co 5

{Chic Mil St P & Pac..No par
5% preferred 100

{Chicago & North West'n.100
Preferred ...100

Chicago Pneumat Tool No par
S3 conv preferred No par

{Chic Rock Isl & Pacific.-.100
7% preferred .100

6% preferred...... 100
Chicago Yellow Cab No par
Chickasha Cotton Oil 10
Chllds Co No par
Chile Copper Co.. 25
Chrysler Corp ...5
City Ice & Fuel No par
6Yi% preferred 100

City Investing Co 100
City Stores 5
Clark Equipment No par
C C C A St Louis Ry Co...100
Clev El Ilium S4.50 pf.No par
Clev Graph Bronze Co (The) 1
Clev & Pitts RR Co 7% gtd.50
Special guar 4%...__ 50

Climax Molybdenum No par
Cluett Peabody & Co..No par
Preferred 100

Coca-Cola Co (The)...No par
Class A No par

Colgate-Palmollve-Peet No par
6% preferred.... 100

Collins & Aikman.. No par
5% conv preferred.. 100

Colonlil Beacon Oil No par
Colo Fuel & Iron Corp.No par
Colorado <fe Southern 100
4% 1st preferred 100
4% 2d preferred ...100

Columbia Br'd Syslnc clA 2.50
Class B 2.50

Columbian Carbon vtcNo par
Columbia Pict v t c No par
82.75 conv preferred-No par

Columbia Gas & Elec..No par
6% preferred series A...100
5% preferred 100

Commercial Credit.. 10
4K % conv preferred 100

Comm'l Invest Trust..No par
S4.25 conv pf ser '35.No par

Commercial Solvent3..No par
Commonw'lth & Sou...No par

86 preferred series No par
Commonwealth Edison Co-.25

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

9 per
87
40

12%
17%
22%
3%
%

17%
7%
19%
23

28%
1%
6%
8%

26

14%
35

7%
7%

80 Jan 10

4% Jan
40% Jan 27
3% Jan
24% Jan
15% Jan 27
7% Jan

10% Jan 20
2 Jan
7 Jan

12% Jan
6% Jan 26
19% Jan 28
3% Jan 26
8% Jan

30% Jan 26
15% Jan
19 Jan

share

Jan 22
Jan 5
Jan 26
Jan 3
Jan 28
Jan 3
Jan 5
Jan 4
Jan 3

Jan 3
Jan 4
Jan 27
Jan 7
Jan 28
Jan 3

Jan 3

Jan 27
Jan 6

Jan 27
Jan 3

Highest

share

Jan 12
Jan 12
Jan 13
Jan 12
Jan 10
Jan 10
Jan 6
Jan 13
Jan 11
Jan 20
Jan 13
Jan 20
Jan 13
Jan 13
Jan 13
Jan 13
Jan 11
Jan 24

Jan 10

Jan 8

1% Jan 3
6% Jan 3
10 Jan 3

13% Jan 3

44

7

29

5%
37%
82%
15%
3%

79

98%
44

100%
14

92

20%
56

26

3%
104%
9%
6
5

95

35%
6

2234
103%
28

7%
39

32%
89

%
2%
%

3

2%
11

%
1%
1

3

9%
30
1

1%

Jan 11
Jan 27
Jan 3

Jan 28
Jan 28
Jan 12
Jan 5

Jan 27
Jan 3
Jan 3

Jan 28
Jan 4

Jan 3
Jan 4

Jan 28
Jan 20
Jan 13
Jan 3

Jan 17
Jan 6

Jan 26
Jan 5

Jan 3

Jan 3
Jan 28
Jan 28
Jan 3

Jan 3

Jan 5

Jan 28
Jan 27
Jan 5

Jan 4
Jan 4
Jan 26
Jan 5
Jan 22
Jan 3
Jan 27
Jan 26
Jan 4
Jan 3
Jan 3
Jan 8
Jan 4
Jan 4

9 per

92%
44%
13%
19%
28%
4%
%

22%
10%
20%
30%
34

2%
9«4
13%
37

21%
41
10

9«4

81% Jan 27
6% Jan 12

54% Jan 11
5% Jan 20

31% Jan 12
20 Jan 11

8% Jan 21
20% Jan 10
3% Jan 15

11 Jan 17

16 Jan 12

8% Jan 11
20% Jan 13
4% Jan 10
11% Jan 10
3634 Jan 11
1934 Jan 12
24% Jan 11

2% Jan 10
10% Jan 11
1534 Jan 10
19% Jan 14

44

8%
36

6%
37%
86
18

4%
97%
108

55%
102%
18%
94

25%
60
28
4%

105
11

8%
5%

97

Jan 11
Jan 10
Jan 15

Jan 18

Jan 28
Jan 17
Jan 11
Jan 12
Jan 20
Jan 20
Jan 10
Jan 28
Jan 12
Jan 12
Jan 7

Jan 17
Jan 3
Jan 12
Jan 25

Jan 10

Jan 10

Jan 20

Jan 10

Jan 11
Jan 10
Jan 10

Jan 27
Jan 12
Jan 11
Jan 11
Jan 17
Jan 5
Jan 25
Jan 13
Jan 10

Jan 10

Jan 22
Jan 11
Jan 5
Jan 10
Jan 10
Jan 12
Jan 15

Jan 17

Jan 20
Jan 11

1% Jan
9% Jan
12% Jan 5
334 Jan 3

46% Jan 3
11% Jan 4
59 Jan 5

234 Jan 27
17% Jan 4

106% Jan 7
19% Jan 28
76 Jan27

33% Jan 28
13% Jan 27

111 Jan 3
113 Jan 3
59 Jan 25

8% Jan 28
92 Jan 19

21 Jan 3
95 Jan 14

15 Jan 27
6 Jan 3
8 Jan 27
9 Jan 8

17% Jan 3
17% Jan 3
66 Jan 28
12 Jan 3
30 Jan 5
7 Jan 28

72% Jan 3
61 Jan 28

31% Jan 3
86 Jan 5
36 Jan 3
93 Jan 17

7% Jan 3
1% Jan 18

32 Jan 2 7

24% Jan 28

46%
8%

3034
105

30%
12%
46%
38%
89

1%
334
1%
5%
2%
14

1

1%
1%
4%
12%
32%
1%
2%

2% Jan 12
1234 Jan 12
15% Jan 12
5% Jan 12

63% Jan 15
13% Jan 12
6634 Jan 21

334 Jan 7
24 Jan 12

109% Jan 28
26% Jan 10
76 Jan 27

40% Jan 7
15% Jan 10
115 Jan 14
125 Jan 17

59 Jan 25

11% Jan 12
95% Jan 4

27% Jan 12
96 Jan 22

20 Jan 15

834 Jan 12
1Ts4 Jan 10
9% Jan 10

22% Jan 15
21% Jan 11
76 Jan 10

15% Jan 10
33 Jan 11

9% Jan 13
79 Jan 15
05 Jan 18

3S34 Jan 17
86 Jan 5

4434 Jan 17
93% Jan 26
10 Jan 12
2 Jan 3

42% Jan 13
25 Jan 26

Range for Previous
Year 1937

Lowest Highest

$ per share
76«4 Oct
39 Oct
11 Dec
16 Dec

22«4 Dec
3 Oct

% Oct
15% Dec
7 Oct
18 Oct
22 Dec
28 Dec
1 Oct
5% Dec
7 Dec

21 Dec

15% Dec
34 Dec
6 Oct

6% Oct

76 Dec

2% Oct
35 Oct

2% Oct
24% Dec
10% Oct
534 Dec
15 Oct

184 Oct
6% Dec
10 Oct

5% Oct
16% Oct
2% Oct
6 Oct

24 Oct

12% Oct
18% Dec
49% Dec
1 Oct
4 Oct
10 Dec

9% Oct

44 Dec

6% Oct
28 Nov

4% Dec
37% Dec
90 Oct

13% Nov
2% Oct

80 Nov

Dec
Nov

Dec

Dec

Dec

I per share
93 Jan

46% Apr
25 Aug
28 Jan

50% Aug
1534 Mar
4% Jan

34 Aug
23% Feb
69% Feb
53% Feb
47 Jan
8

38%
53

102%
5234
50

97
40
97

13

90

19% Dec
52 Oct

Oct
Oct

June

Oct
Oct

3% Oct
95 Sept

3434 Dec
3% Oct

18% Oct
103% Dec
25% Nov
5 Oct

24
2

96

8
4

Nov

Oct
Dec
Oct
Oct
Oct
Oct

*40
31

89
3

2

1

3

2% Dec
10 Dec

% Dec
1% Oct
% Dec

2% Dec
634 Oct

2834 Dec
34 Dec

1% Oct

1 Oct

6% Oct
12 Oct
3 Oct

36 Oct

46% Dec
11 Oct
57 Dec
58 Dec
2 Oct

17% Dec
179 Oct

10234 June
19% Dec
82 Oct

47% Mar
24% Nov
13% Dec

110% Dec
93-% Oct
56% Jan
8% Oct

95 Dec

18 Dec

9834 Nov
26 Jan

11% Oct
5% Dec
8 Dec

7% Dec
16-% Dec
16% Dec
65 Nov

10 Oct

2534 Dec
*4% Oct
*68% Oct
64% Dec
30% Dec
80 Dec
34

86
5

1

34

Dec

Dec

Oct
Oct
Oct

Jan
Jan
Jan

Jan
Jan
Jan

24% Jan
24% Feb

117% Mar
14% Jan
98 Jan
13 Feb

65% Mar
45% Jan
18% July
35% Feb
ID4 Jan
39 Feb

45% Feb
18% Mar
36% Mar
9% Feb

3334 Mar
91 Jan

34% Mar
48% Feb
52% Sept
6% Feb

20% Jan
37% Feb
38% Mar

61 Jan

17% Mar
61% Jan
18% Mar
52% Jan
102 Feb

35% June
9% Apr

19134 Aug
12934 Jan
100 Feb

105% Aug
41% May
115 June

48% Mar
82% Jan
39% Jan
12% Jan

107% Jan
41-% Jan
2434 Jan
14% Mar

115 Jan

86% Mar
23% Feb
82 Feb
111 Feb

63% June
48 Feb

90% Mar
68% Mar
100 Mar

434 Mar
13% Mar
4 Mar

18% Mar
12% May
32 Jan

3% Mar
7% Mar
6% Mar

19% Feb
33 Feb
45 Aug
3% Mar

10% Feb

834 Mar
27% Jan
22% Jan
15% Mar
80 Mar

135% Feb
21% Feb
92 Feb
74 July
10% Mar
48 Aug
179 Act
113 Jan

48% Aug
90 Jan

50% Feb
41 Dec

29% July
132% June
170% Apr
59 June

2534 Mar
104% Jan

6234 Feb
11234 Mar
45 Apr
51% Feb
27% Mar
30 Jan
29 Jan
32 Aug
31% Aug

12534 Apr
39% Jan
46% Jan
20% Jan
108
101

Jan
Jan

69% Jan
114 Jan

80% Jan
120 Jan

21% Jan
4% Jan

75% Jan
* Bid and asked prlces;no sales on this day. { In receivership, a Def. delivery, n New stock r Cash sale z Ex-div. y Ex-rlghts T Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 22

$ per share
*6%
24i2
*7%
9i2
1078
7%

*65

*74i2
*H2
6

2278
94

*5

93*
*100

*6%
*h
4«4

*18

*85l2

1512
1514
2i8

*75

4U«

7

24i2
734
9i2
1734
7%

88
81

134
6

23%
9414
5i2
10

106

67g
%

434
2114
87

157S
15i4
2%

82%
42

Monday
Jan. 24

$ per share

*108% 109%
87«

*30%
1%

31
*15

*52

*62%
*162

*43g
24%
*93

*23

9%
3634
*34

*32

10%

*68%
39%
*91

*78
*9%
*434
80

*17%
67S

*47%
478
17%
*49%
*23
*21

*6%
*13%
*104

22%
*24%
*13

15

7

2%
100

*478
*8%

*3178
*25%
*34
8

14%
*6534
*16%
*3134
*21

55%
*8%
43

*91%
*21

*11

*%
*lo

234
*10

*6%
24

*7%
*8%
17%
*7%

*.

*75%
1%
*6

23
94

5%
9«4

*100

6%
*%
*4%
*17
*85

1534
15%
2%

*76
£41%

7
24

8

9%
17%
8

68

81

1«4
6%

23%
94

5%
10

106

6%
%

5

21%
87

16

15%
2%

82%
42%

Tuesday
Jan. 25

$ per share

87g
3034
1%

31%
16%
54

64
168

4%
2434
113

2478
9%

3734
38

34%
10%

70
397g
96%
1

97g
5

80

18

7

48%
5

17%
55

22~
678
15

106

23%
25%
15

15%
7%

2%
102

6

1834
39

26

35%
8

14%
72

17
32

22%
5634
9

43%
92

22

12

%
1

234
12

*113% 115
115% 116
*134 135%
*113% 1137«
*113 113%

6% 6%
16334 16334

109% 109%

*160 165

20 20

*4 4%
1934 20

9% 10

*3% 384
11% 11%
37% 37%
34 34

*28% 28%
*% 34
2% 2%

*1784 1834
*40 47

*103 106%
4% 458

*47 58%
50

*53

2%
3%
6

*4

4%
9%
*134
*2

*9%
*28%
*95

*3034
*8%
*70

*67

*95

*3%
*3%
1%

*16%

50

58

2%
3%
6

4%
4%
934
1%
2%
10%
29

32"
11

73
73

105
4

4

1%
1734

9

30%
1%

30%
*15

*52%
63

*162

4%
24%
*93

23%
934
37

*34

*33%
11

*69

38%
*94

*%
9%
478
75

*17%
7

47%
434
17

*49%
*23
21

*6%
15

*104

22%
24%
*14

*15%
7

*2

*100

478
*7%
3334
2534
*34

8%
14%

*67

*16%
*3134
20%
56%
*778
43%
93

21%
*11%
*%
*%
*2%
*10

6%
24%
*7%
9

16%
7%

*

"74"
1%

*578
22%
93%
*5

9%
*100

*6%
%

*4%
*18

*85%

15%
14%
2

*78

40%

6%
24%
8

9

17

7%
68

75%
1%
6%

2278
93%
5%
978

106

6%
%

434
21%
87%

15%
15%
2%

82%
41%

Wednesday Thursday Friday
Jan. 26 Jan. 27 Jan. 28

$ per share
6%

9%
3034
1%

31%
16%
54

63

168

4%
2434
113

23%
9

37
38

34%
11

70

39%
98
1

978
478

75
18
7

47%
478
17%
55

21%
67S
15

23%
24%
15

15%
7%

2%
101

4%
1834
3334
2534
35%
8%
14%
70

1634
32

2034
56%
8%
44%
93

21%
12%
%

1

3

12

*113% 115
115 > 116
*134 135%
*113% 113%
*113 113%

6% 634
16234 163%
*160 162
*19%

4%
1934
934
3%
11%
*37

*34

28%
*%
*2%
*18

*40

10934 110

20

4%
1934
10%
3%
11%
39

35%
28%

34
2%
19

53%

105% 105%
4% 434

48*47%
*48

*.54

*2%
3%
6
*4

*4%
9

1%
*2

*9%
28
*95

31

*8%
*70

*65
*95

*3%
*334
*1%
*16%

52

57%
2%
3%
6

4%
434
9%
134
2%

1034
2834

3~1 "
10%
73
75
105
4

4

134
17%

23

*7%
*7«4
15%
7

*

*73"
1%
5%

21%
93%
434
9%

*100

534
%

4%
*16%
*85

14%
13%
2

79

3834

23
8

8

16

7%
6534
74

1%
5%

22%
93%
5

9%
106

584
%

4%
20
87

15
14
2

79

3984

$ per share

9

30%
1%

30%
*15

*51%
62%

*162

4%
24

*93

23

934
35%
*34

33%
*1034

*69

38%
*94

*%
10

4%
*70%
18

6%
*46%
4%
16%
49%
*23
20

*6%
*14

*104

22%
*24%.
*14

15%
7

*2

100
*4%
*8

34

2534
35%
8

14%
69%
*16%
*31'%
20%
56%
*7%
42%
*91

*20lo

11

*%
*%

*2%
*10

*113% 115
114% 116
*134 135%
113% 113%
113% 113%
6% 6%

16234 164
*160 162

19%
4%
19%
934
3%
11%
37%
*33

27%
*%
*2

18%
*40

*103

4%

9

3034
1%

3034
16

54

62%
168

4%
24%
113
23

984
36%
38

33%
10%

70

39%
99
1

10%
434
75
18

6%
48

434
17

49%

20%
634

15%

2284
25

15

15%
7%

2%
100%

6

1834
34

2534
35-%
8

14%
69%
1634
32

2038
5638
8

44%
92%
22

11%
l

1

3

12

109% 10934

19%
4%

1934
103s
3%
11%
37%
35%
28%

34
2%
19

50

106%
4%

838
29%
1%

28%
14%
*50

*5834
*162

4%
21%
93
23

9%
33%
*34

*32

9%

68%
3412
89

I *%
8%
41 o

*71%
16%
6%
46%
4%
15%
48%
*23

17%
6%

*13%
*104%

19%
24%
13

14%
6%

2

97

*3

*7%
33%
25

*34%
7%
13
66

16%
31

20

55%
*714
39
90

20%
10%
*%
*%
*2%

*10

*113% 115
111% 1143g

*134% 135%
*112% 113%
113% 113%

5% 6%
157 162
*160

17

3%
17%
8%
3%
9%
34

31

26

*%
2

18%
*40

9

30%
13s

2934
15

53

61

168

4%
23%
93

23

9%
35
38

34%
10%

69
38

93%
1

9%
434
75

17%
6%

46%
4%
16%
48%

"18%
6%
15

21%
24%
14

15

6%

2

98
6

I884
33%
25%
36
7%

14%
66

16%
31%
20%
56%
7%

40%
91

20%
11

%
1

3

12

6

21%
7%

*734
15

7
*

*73"
*1%
5%

20%
93%
4%
8%

*100
534
%

4%
18%

*84%

14

1234
1%

*77

39
109

8%
28

1%
2834
12%
51

59
*162

4%
21%
92%
23

9%
32%
*34%
*3234

9%

*67%
34%
*85%

%
9%
4

70
16

6%
44%
4%
15%

*48%
*23
17

6%
15

"104%
19

23

*12%
13%
6%

*2

9414
*3%
*784
*30%
25%
36

7%
13

*65%
*16

31

1934
56%
*6%
38%
87%
19%
9%
*%
*%
*2%
*10

*103
4

162
19
4

19%
9%
3%

103s
35

31%
26%

34
2

19%
50

106%
4%

6

22%
7%
93jj
16

7
66

74
1%
6

22

93%
484
9%

106

534
%

4%
18%
86%

14%
14

1%
82
39%
109
8%

29%
1%

29%
14

51

59%
168

4%
23

92%
23

9%
35
35%
34%
10

71
36

90

%
10

4%
71

16%
6%

44%
4%
16%
55

"17%
6%
15

20%
24%
15

1434
684

2%
95%
6

1834
33%
2538
36
7%
1384
67

17

31

20%
58%
7%

41

88%
19%
10

%
1

2%
12

115
113

$ per share
"5%
2184
*7%
*784
14%
6%

*

"73"
1%
584

20%
93

4%
884

"100

5%
%

4

*16

*84%

13%
1234
1%

*79

38%

6

22

734
9%
16%
6%
66
73
1%
534

21%
93
4%
9

106
584

4

20
86%

14%
13%
1%

82%
39%

Sales

for
the

Week

*10834 109%
8%

27%
1%

28%
12%
50

59

*162
4%

2034
92
*22

9

31%
34%
32

9%

67%
34%
87
*34
9%
4%

*65

16

6%
4334
4%
1434
*48%
*23

15%
*6

*14

"104%
18%

*22%
*12%
13%
6%

2

94%
*3%
*734
30%
253j}
*34%

7%
13

66%
*16

*29

20

58%
7%

38%
88

*18

*9%
*%
*%
*2%
10

115
110

*134% 135%
*112% 113%
113% 113%

5% 6
155% 155%
*160 162

16% 18
334

17%
8%

'

3%
8%

32

30

*26%
*%
134

18%
*40
*103

3%

3%
18%
9%
3%
10%
34

30

27%

2

18%
42%
106%
4%

8%
28

1%
29%
12%
50

59%
168
4%
22

93

23%
9%

33%
34%
32%
934

67%
36
87
1

10

4%
75
16

6%
4334
4%
16

55

"lY"
634
16

19%
23
13

1334
6%

2

94%
6

1834
30%
25%
36

7%
1334
66%
17

32
20

5934
7%

41

88

23

10%
%

1

2%
10

*113 115

107% 112
*135 135%
*113 113%
113% 114
5% 5%

155% 156
*160 162

16%
3%

1634
8%
3%

17

384
1734

30
27

27%
*%
134

1734
40

*103

3%

3%
9

33

27

27%
34

2

1784
40

106%
4%

Shares

500

2,000
300

. 20

21,500
1,300

60

1,200
1,400

39,900
1,200
700

26,500
"

i'ioo
1,900
1,900
200

7,600
9,100
5,100

100

6,200
700

1,800
2,900
4,300
15,200
1,200
140

5,200
"

4*400
5,400
500

1,200
1,700
8,300
100

400

7,300

300

12,800
300

200
660

2,500
210

1,100
4,100
700

35,400
21,600

30

"YJOO
300
200

*4*1*,666
1,400
200

5,700
4,400

600

1,100
20

""466
800

200

2,000
5,400
400
200
150

2,400
15,600

100

35,100
800
400

1,000

100
200

20

21,900

"""266
280

2,500
2,700

"2",300
2,500
9,500

44,400
2,400

44,500
3,500
600

1,000

"MOO
2,200
100

50

12,700

STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

47% 47% 46% 46% 46% 46% *43 47 400

*48 51 *47 49 49 49 47 47 300

*54 57% *52 55 *51 55% *50 56

234 234 *2% 2% 2% 2% 2 2% 1,700

3% 3% 3% ■ih 3% 33s 3 33* 6,400

578 57* 5% 5% 5% 5% 5% 534 2,800

*37„ 4% 3% 37« 3% 37g *3% 4 600

4% 4io 4% 4% *4% 4% 4% 4% 400

9 9 8% 9 8% 8% 778 8% 2,800

*1% 1% *1% 1% 1% 1%) *1% I84 200

2 2 2 2 134 184 *134 2 120

*9% 10% 8% 9% 8% 9% *8% 10% 540

2784 28 26% 27% 26 26% 2534 26% 2,700

*95 *95 *95 - - *95 - -- -
...

31 31% 30 30% 29 29 28% 30 1,700

*10% 10% 9 934 9 9 9% 9% 400

*70 73 *70 73 *70 73 *70 73

*65 75 *63 75 *63 75 *63 75

*95 105 *94 105 *94 105 *94 105

384 334 3% 3% 3% 3% 33s 3% 800

3% 3% 3% 3% 3% 3% 3 3% 1,000

*1% 1% 1% 1%. 1% 1% 1% 1% 2,400

*16% 1734 15% 16% 15% 15% 15% 15% 900

Lowest

Par

Conde Naa* Pub Ino No par

CoDgoieum-Naim Inc..No par

Congress Cigar ..No par
Conn Ry A Ltg 4^% Dref. 100
Consol Aircraft Corp 1
Consolidated Cigar No par

7% preferred 100
6H % Prior pref w w 100

Consol Film Industries 1
$2 partlc pref .No par

Consol Edison of N Y..No par

$5 preferred No par
Consol Laundries Corp 5
Consol Oil Corp No par

$5 preferred N» par
Consol RR of Cuba 6% pf.100
^Consolidated Textile. .No par
Consol Coal Co (Del) v 10—25
5% preferred v t c 100

Consumers PCo$4.50pfNo par

Container Corp of America.20
Continental Bak class A No par
Class B No par

8% preferred 100
Continental Can Inc 20

$4.50 pref.. No par
Continental Diamond Fibre. .6
Continental Insurance $2.50
Continental Motors 1
Continental Oil of Del 5
Continental Steel Corp.N* par
Corn Exch Bank Trust Co..20
Corn Products Refining 25
Preferred... 100

Coty Inc No par
Crane Co 25
5% conv pref 100

Cream of Wheat etfs...No par

Crosley Radio Corp...No par
Crown Cork 4 Seal....No par

$2.25 conv pref w w..No par
Pref ex-warrants No par

Crown Zellerbach Corp 5

$5 conv pref No par
Crucible Steel of America.. 100
Preferred 100

Cuba Co (The)... No par
Cuba RR 6% pref 100
Cuban-American Sugar 10
Preferred 100

Cudahy Packing 60
Curtis Pub Co (The)..-Wo par
Preferred No par

Curtlsa-Wrlght 1
Class A 1

Cushman's Sons 7% pref.. 100
$8 preferred No par

Cutler-Hammer TncnewNo par
Davega Stores Corp 6
Conv 5% pref 25

Dayton Pow & Lt 4H% P100
Deere & Co new ..No par
Preferred 20

Dlesel-Wemmer-Gllbert 10
Delaware A Hudson....—loo
Delaware Lack & Western..50

JDenv & Rlc Gr West 6% pf100
Detroit Edison.. 100
Det & Mackinac Ry Co... 100
6% non-cum preferred-.100

Devoe & Reynolds A ..No par
Diamond Match No par

6% participating pref 26
Diamond T Motor Car Co. .2
Distil Corp-Seagr's Ltd No par
6% prei with warrants.. 10C

Dixie-Vortex Co No par
Class A No par

Doehler Die CastlngCo No par
Dome Mines Ltd No par
Dominion Stores Ltd..Wo par
Douglas Aircraft No par
Dow Chemical Co No par
Dresser (SR)Mfg conv ANo par
Class B......... No par

tDuluth 8 H 4 Atlantic... 100
6% preferred 100

Duuhlll International _.l
Duplan Silk No par

8% preferred 100
Du P de Nemours(E 1)4 Co 20
6% non-voting deb 100
$4.50 pref No par

Duquesne Light 6% 1st pf.100
Eastern Rolling Mills 6
Eastman Kodak (N J)-Wo par

6% cum preferred 100
Eaton Manufacturing Co 4
Eltlngon Schlld.. Wo par
Electric Auto-Lite (The) 6
Electric Boat 3
Elec & Mus Tnc Am shares...
Electric Power 4 Llght-Wo par
$7 preferred No par
$6 preferred No par

Elec Storage Battery—N* par
JElk Horn Coal Corp.-Wo par
6% preferred 60

El Paso Natural Gas 3
Endlcott-Johnson Corp 60
5% preferred 100

Engineers Public Scrvlo© 1

$5 conv preferred No par
$5H Preferred w w..Wo par
$6 preferred —Wo par

Equitable Office Bidg.-Wo par
Erie Railroad 100
4% 1st preferred.....—100
4% 2d preferred 100

Eureka Vacuum Cleaner 5
Evans Products Co -.5
Exchange Buffet Corp.Wo par
Fairbanks Co. ——25
8% preferred 100

Fairbanks Morse 4 Co.Wo par
6% preferred 100

Fajardo Sug Co of Pr Rlco.20
Federal Light 4 Traction. .16
$0 preferred 100

Federal Min 4 SmeltCo... 100
Preferred 100

Federal Motor Truck. .No par
Federal Screw Works..Wo par
Federal.Water Serv A..Wo par
Federated Dept Stores.No par

$ per

6

21%
7%
6%
14%
0%

6684
71

1%
5%

20%
93

4%
884

share

Jan 27
Jan 27
Jan 3
Jan 8
Jan 28
Jan 6
Jan 3
Jan 5
Jan 17
Jan 3
Jan 27
Jan 28
Jan 3
Jan 28

3% Jan
% Jan

4 Jan

17 Jan

83% Jan

Highest

$ per

7%
24%
8

9%
19%
8

68

75%
1%
6%

25%
96%
584
10%

share

Jan 14
Jan 22
Jan 5
Jan 15
Jan 17
Jai 17
Jan 15
Jan 25
Jan 11
Jan 12
Jan 14
Jan 3
Jan 15
Jan 10

12%
IO84
1%

73

38%
107

7%
27%

n1'4
28%
12%
50

58%
164

334
2034
91%
23
8

31%
34%
32

9%

60

34%
87

%
6%
4

70
15
5
39
4

1484
48%
22%
15%
534
13%
102%
18%
2234
12

13%
6%

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan 28
Jan 3
Jan 28
Jan 27
Jan 3
Jan 5
Jan 7
Jan 3
Jan 28
Jan 3
Jan 6

Jan 4
Jan 28
Jan 28

Jan 28
Jan 3

7% Jan
% Jan

5% Jan 12
22 Jan 12

86% Jan 21

Jan 18
Jan 15
Jan 13

Jan 11
Jan 12
Jan 25
Jan 17
Jan 12
Jan 15
Jan 11
Jan 10
Jan 12
Jan 17
Jan 10

Jan 12
Jan 12
Jan 14
Jan 11
Jan 11
Jan 17
Jan 4
Jan 12
Jan 12

Range for Previous
Year 1937

Lowest

16%
16%
2%
82%
4534
110

9%
32

134

16%
56

65%
164%

434
27
98
25

10%
39%
37

3334
12%

Jan 5
Jan 3
Jan 6

Jan 3
Jan 5
Jan 27
Jan 27
Jan 3
Jan 3
Jan 3
Jan 3
Jan 28
Jan 11
Jan 7
Jan 28
Jan
Jan

Jan

Jan 28
Jan

Jan
Jan 28
Jan

1% Jan
94 Jan

4% Jan 24

30% Jan 28
20 84 Jan
31% Jan
6% Jan
12% Jan
66 Jan 26

15% Jan
31 Jan 19

19% Jan 6
5384 Jan
0 Jan 4

38% Jan28
87% Jan 27
19% Jan 27
884 Jan 3
% Jan 3
% Jan 3

234 Jan 22
10 Jan 28

113

107%
132
111

11134
5

155%
157

15%
3%
15%
8%
3%
8%
30

.

27
20

Jan 12
Jan 28
Jan 4
Jan 4
Jan 3
Jan 3
Jan 27

Jan 5
Jan 3
Jan 5
Jan 4
Jan 7
Jan 26
Jan 28
Jan 23
Jan 28

Jan 26
Jan 5
Jan 27
Jan 5
Jan 3
Jan 5
Jan 27

134
1734
34%
104

3%

46% Jan 2 6
47 Jan 28
62 Jan 10
2 Jan 5
3 Jan 18

5% Jan 26
3% Jan 19
3% Jan 3
7% Jan
1% Jan
1% Jan
8% Jan

2584 Jan 28

28% Jan 28
9 Jan 26

70 Jan 8

2% Jan 3
3 Jan 28

1% Jan 4
15% Jan 26

Jan 12
Jan 11
Jan 17
Jan 7
Jan 15
Jan 10
Jan 3
Jan 6
Jan 12
Jan 18
Jan 10

Jan 17
Jan 12
Jan 7
Jan 10
Jan 10
Jan 24
Jan 12
Jan 17
Jan 20
Jan 11
Jan 12
Jan 12

2% Jan 10
108 Jan 12

4% Jan 24

72%
44%
94%
1%

11%
5%
87

18%
7%

50%
5%
18%
50

22%
24%
7
15

103%
25%
25

15%
17%

37% Jan 10
26% Jan 20
36 Jan 27
1 9% Jan 12
16 Jan 5
73 Jan 15
17 Jan 12
34 Jan 12
22% Jan 11
5984 Jan 28
8% Jan 20

46% Jan 21
98 Jan 15
22 Jan 10

12% Jan 17
% Jan 3
% Jan 3

3% Jan 8
Jan 2810

115

120%
135%
113%
114

7%
167
160

21%
434
21%
10%
4

13%
43

40
3084

%
2%

2034
40%
106%

6%

Jan 27
Jan 15
Jan 19
Jan 17
Jan 5
Jan 12
Jan 5
Jan 17
Jan 15
Jan 12
Jan 12
Jan 17
Jan 11
Jan 12
Jan 12
Jan 14
Jan 12
Jan 12
Jan 12
Jan 12
Jan 8
Jan 18
Jan 14

49% Jan
54 Jan

62% Jan
2% Jan
534 Jan
834 Jan
6% Jan
5% Jan
10% Jan
134 Jan
2 Jan

11% Jan
33% Jan

33 Jan

10% Jan

74 Jan 15

4% Jan
43s Jan
2 Jan

18% Jan

Highest

$ per share
4% Oct
20 Dec

7% Dec
6% Dec
8 Oct

4% Oct
65 Oct

63 Oct
1 Oct

4% Oct
21% Dec
92 Nov

3% Oct
7 Oct

100 Dec
2% Oct
% Oct
3 Oct

10 Oct

79»4 Dec

10% Oct
7% Oct
1 Oct

05 Oct

37% Dec
106% Dec

5% Oct
23 Oct

78 Oct
24 Oct

9% Oct
46% Nov
50% Oct
153 Apr
3 Oct
22% Nov
88% Dec
21 Nov

6% Dec
28% Nov
34 Dec

30% Dec
8% Oct

57% Dec
21 Oct

80 Nov

% Dec
3 Oct

234 Oct
70 Dec
12 Dec
4 Oct

39% Dec
2 Oct

8% Oct
54% Dec
24 Nov

18% Nov
6 Oct

12% Oct
96% Oct
19% Nov
20% Nov
8 Oct

13 Oct
6 Oct

is4 Oct
88% Dec
5 Oct

12% Oct
29% Dec
18% Oct
30 Occ

534 Dec
10 Oct

60% Oct
15 Oct
27 Oct
10% Oct
35 Oct
5 Dec

26% Oct
79% Nov
21 Dec

8% Dec
% Oct
% Oct
1% Oct

10 Oct

106 Nov
98 Nov
130 Oct

107% Oct
109% Oct
2% Oct

144 Nov
150 Apr
15% Dec
2% Dec
14% Dec
384 Oct
3% Oct
6% Oct
27 Oct
24 Oct

22 Oct

% Oct
1% Oct
14% Oct
33 Nov
1C0 Nov
3 Oct

Oct

Nov
Nov

Dec
Oct

Oct

Oct

Oct
Dec
Oct
Oct

Oct

Oct
Mar

Oct

Oct

Dec
Nov
Oct

Oct

Oct
Oct
Dec

per share
19% Feb
46% Mar
19% Jan

41
45
61

1%
4%
8%
5

3

6%
1%
1

7%
23%
150
26

7%
7284
60
90
2

2%
1%

1434

22
26

187g
87
96
684
I884
49%

Jan

July
Jan

Mar
Mar

Jan
Jan
Jan

108 Jan

13% Feb
177t Apr

1057a Jan
10% Jan
1% Feb

13% Apr
62% Apr
92% Aug

378g Apr
37% Jan
5% Jan

109% Feb
69% Jan
108% Deo
2584 Jan
4234 Jan
3% Feb
49 July

35% Mar
77 Feb

71% Jan
171% Jan
10% Mar
50% Feb
115 Aug
37 Jan

2884 Jan
100% Feb
56% Jan
47% Jan
25% Apr

108% Apr
8I84 Mar
135 Mar
3 Jan

178g Jan
14% Jan
127 Jan
43 Mar

20% Feb
109% Jan
8% Mar
23% Mar
86 Jan

62

27
Feb
Oct

18% Ian
24 Feb
109 Jan
27 Nov

3184 Mar
29 Jan
588s Mar
24% Mar

10% Feb
116% Jan
22 May

30 May
70% Feb
36% Feb
40% Feb
23 Apr
29 Mar

90 Mar
25 Feb

41% Jan
40% Feb
67% Dec
12% Mar
77% Jan
143% July
55 Jan
39% Jan
1% Jan
3% Feb
8% Jan
17% Jan

122 Jan

180% Jan
135% Feb
112 Nov

115% Jan
17 Mar

198 Aug
104 Nov
37% Feb
10 Mar
45% Feb
10 Feb
7% Feb

26% Jan
92% Jan
87 Jan

44% Jan
2 Jan

8 Jan
29 Jan

60 Feb
115% Jan
17»* Jan

78% Jan
81 Feb
80% Feb
9<4 Jan

23% Mar
35% Mar
28% Mar
14% Jan
34% Mar
684 Jan
5% Jan

28 Jan

7178 Jan
210% Jan
70 Jan

29% Jan
103 Jan
150 Mar
129 Apr
11% Feb
11% Feb
0 Jan

4384 Mar

* Bid a*"1 M^ed prloes; no sales ou this day, t In receivership, a Det. delivery, n New stock, f Cash sale, x Ex-dlv. y Ex-rights. % Called for redemption.
3}t=
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LOW AND HIGH HALE PRICES—PER SHARE, NOT PER CENT Sales

/or
STOCKS

NEW YORK STOCK
EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Range for Previous
Year 1937

Saturday
Jan. 22

Monday
Jan. 24

Tuesday
Jan. 25

Wednesday
Jan. 26

Thursday
Jan. 27

Friday
Jan. 28

the
Week Lowest Highest ^ Lowest Highest

$ per share
77i2 78
3H2 3U
*16 30

•221* 23
*91 92
*32 35

16% 161
*25 28
*17 18

•29s 3
*31 3H
95 951,
17% 18
*55 70

*4% 41,
*40% 46
271* 273-1
I03t* 103":
*24 27

12% 13

•2% 2%
4% 4'j

♦15 15%
15% 15%
*89 90

•6% 7
*6% 6%

*93% 97
42 42%
*8% 8%

•115 118
*4% 47«
10% 11
21 21
*72 80

25% 25%
115 115

417g 42%
33 33

1% 1%
•30 60

♦5478 55
♦119 120

35% 357g
115% 115%
*28% 30
*5% 5%
87g 9

*104% 108
1% 1%

*22 22%
*90 99

1% 1%
•16% 19
26% 26%
25 25

12% 12%
*17 18
*90 105

12% 13
10 10%
697g 697g
8% 8%

*54% 57
24% 24%
*50 51%

2% 2%
3% 3%

* 82

171* 1778
•63% 67%
21% 21%
*81 86
•4 4%
*54 65

1% 1%
47g 5
1% 1%

13% 13%
16% 16%

♦26% 27%
♦21% 22
13% 13%
22% 227g
31 31

126% 126%
40 40

*18% 19%
9% 9%

♦7% 7%
1% 1%

23 23
*5 5%

*16% 19%
25 25
32 32

6% 6%
•18% 20%
*98% 100
*94 95%
22% 23%

•122 128
7% 7%

♦60

2% 2%
90 90
67g 7

*88 1007g
*134 152%

14 14%
55% 55%
128 128

'
*44 47

*92% 94
*18% 25
20% 20%
*99% 100
9% 9%

20% 20%
1 *102 110%

62 62
24 24

10% 10%
*50% 53
*831* 85

77g 8
48% 48%
*2 2%
*5% 7%
8% 87g
1% 1%

10% 10%
*17% 18
♦33% 34
*6% 7%

S ner Shore

•70% 79
*31 3U

*10% 30
23% 231
91% 91'
32% 321
16% 165!
*26 28
•17 18

2% 23
*31 311
94 34 943
17% 18%

*61 69

*4% 43,
*40 46

263* 27%
♦103% 10334
*25 30
13 13%

2% 2%
4% 4%

•15 15%
15% 15%

*89 90

6% 67g
*6% 6%
*94 97

41% 41%
8% 9

*116 118

4% 4%
10% 1034
20% 21
71 72

*25% 2534
*112 120

417g 42%
z3234 3234

1% 1%
♦30 50

547g 547g
*119 120

35% 36%
♦115% 116
♦28% 30%
5% 6%
9 9

♦105 108

♦134 2
217g 22%
♦90 99

1% 1%
*16% 18%
24 25%
23% 25
12% 12%
*17 18

« 105

12% 127«
10 10%

*597g 60
*8% 8%
•54% 56
24% 2434
50 50

♦2% 27g
3% 3%

*70 82
17% 177g
55 55
21 21%
85 85

37g 4
•54 65

1% 1%
5 5

*1% 1%
13% 13%
16% 10%
2634 26%
22 23

*13% 13%
22% 23
31 31%
127 127
*40 67

18% 18%
9% 9%

7% 7%
1% 1%

♦22 24
*5 6%
*16% 19%
*25 29
*32 34

*6% 7
*20 20%
*98% 100
*94 95%
22% 22.%

*122 128
*7 7%
*60 77%
2% 2%

*89 91
*7 7%
*88 100%
♦134 152%
14 14
*55 55%
*128 130

*43% 47
*93 93

♦18% 25
20% 20%
*99% 100
*9 9%
*20 21
•102
62 63%
23% 23%
10% 10%
50 50%
*83% 85
7% 7%

47 47
*2 2%
*6 7%
8% 8%
1% 1%

10 10%
*17 18%
*32 33

♦6% 7%

$ ;per share
•73 79

Z 30% 31
*14 30

s 22% 22%
91 9H,
*32 323,

g 16% 163,
*25 27

*17% 18
1 *2% 23,
i 31 3Ht
i 9434 9434

17% 17%
*61 69
*4% 43,
*40 46
27 27%
103% 103%
*24 30

12% 12%

2% 2%
4% 4%
15 15

15% 15%
♦89 90

6% 634
6% 63g

95 95

41 41

8% 8%
*116 118

*4% 4%
10% 10%
20% 20%
♦65 71

*25% 2534
*115 120

413g 42%
32% 33
1 1%

*30 50
56 56
120 120

35 35%
*114% 116
*28% 30
*5% 5%
834 9

♦105 108

134 134
21% 21%
♦90 99

1% 1%
*16% 18%
24 24%
23% 24
12% 12%
17 17
*95 105

12% 12%
10% 10%

♦59 60
8 8%

*50% 56
2334 2434
*46 50

2% 2%
3% 3%

*70 82

17% 17%
♦55 66

21% 21%
♦81 85

3«4 3%
*64 65

1% 1%
5 6

*1% 1«4
*12% 13%
15% 15%
26% 27%
22% 22%
13 1334
22 22%
31 31%

*125 127%
*40 57

♦18% 19%
9% 9%

734 734
*13g 1%
23 23

*5% 6
*17 19
♦25 29
*32 34

6% 6%
20 20
*98% 100
*94 95%
22% 22%

*123 126
7 7

*60 77%
2% 2%

8934 8934
7 7

*90 100%
*143 152%

1334 1334
55 55%

*127% 130

*43% 47
*92 92%
*18% 25
19% 20%
99% 99%
*9 9%
20 20

*102 ....

62% 63
23 23%
10% 10%
*50 51

♦83% 85
7% 7%

47% 4734
2 2

*5% 7%
8% 858
1% 1%
9% 10

*17% 19
31% 32
634 634

0 per share
75 75

29% 293,
♦15% 30
21 22%

♦91 93
32 325j
15% 15%
*25 27

*1634 18
2% 2%

2934 30%
94 94

15% 16%
60 60
4 4%

♦40 42

25% 25%
103% 103%
24 25
12 13

2 2%
4 4%

♦13 14%
15 15

*89 90

6% 6%
6% 6%

*91 94%
40 40%
8 8%

*117 118
3% 4%
9% 10
19% 20
65 65

24% 25
♦115% 120
39% 40%
31% 32%
1 1%

♦— 45
55 55%

*120% 123

33% 34%
11434 11434
28% 28%
5% 5%
8% 834

*105 108

1% 1%
1934 20%
*90 99

1% 1%
16% 16%
22 23%
2 1 223g
11 11%
16 16%
•95 105

11% 12%
9% 10

58 69

7% 734
♦50% 52
22% 23%
•46 4834

2% 234
3 3%

♦70 82
15% 17
5334 54%
19 20%
81 82

3% 3%
*54 65

13g 1%
4% 434
1% 1%

*12% 133g
1434 15%
25 26%
223g 22%
12% 13
2034 2138
30% 31

*125 127%
•40 67
14% 18%
8% 9%

7% 8%
♦1% 1%
21 21
*5 5%
1734 1734
*25 29
34 34

5% 6%
18% 18%

♦98% 100
*94 95

21% 22
*123 128
*6% 7
*60 77%
2 • 2%

*88 8934
6% 7

*90% 100%
*143% 152

13% 13%
54 54%

*127% 130

43% 43%
♦9134 92%
*18% 25
18% 19
99% 99%
834 9
19 19%

♦102

61% 62%
*22% 23
9% 10%

49% 60
83% 83%
6% 7%

45% 47
9 9

*5% 7%
734 83g
1% 138
9% 934
16% 16%
31 31%
*6 634

0 Ver share
*73 76
29 29

*10% 30
20% 21

♦91 93

31% 313
15 15%

*24 27

♦1634 18
2% 2%

29% 29%
93% 93%
15% 1634

*56 70

334 334
40 40
25% 26%
103% 103%
*22% 26%
12 12%
9 9

334 3%
*13 1434
13% 13%

*89 90

6% 6%
6 6%

*91 94%
38% 40
8 8%

*117 118
4 4%
9% 10%

1834 19%
*63 70

24% 24%
*116 120

38% 40%
3134 33
1 1

*— 45
*55% 56
*120% 123

32% 34
115 115%
28 28

5% 5%
884 8%

*105 108
*1% 2

19% 20%
*90 99

1% 1%
15% 16
22% 23%
20% 2184
11% 11%

*15% 18
t*95 105
r'i 11% 12%

9% 9%
57 68

7% 7%
50 50%
22 22%
*46 ' 48%

♦2% 234
3 3%

*70 82

il5% 16%
62 52

18% 19%
79 80

3% 334
*54 65

»"1% 1%
1 4% 4%

1% 184
12 12%
14% 15
24% 24%
22% 2234
12% 12%
1934 2134
30 30%

♦125 127%
*40 57

17% 17%
8% 9%

784 7%
13g 1%

21 21
5 5

16% 16%
*25 29
*32 34

5% 5%
*18 20%
*98% 100
93 94

21% 22
*123 128
*6% 7
*60 77%
*2 2%
87% 88
638 6%

90% 90%
*144 152

13 13%
55 55

*126% 130

43% 43%
9134 92
*18% 25
17% 18%
99% 99%
8% 8%
19 19

♦102
61 63%

122% 22%
- 884 9%
F49% 49%
*8284 84

684 7%
43% 46
2 2

*5% 6%
7% 8
1% 1%
8% 934

*16 18
30 30%
6% 6%

0 per share
*73 76
29 29

*10% 30
20% 207f
91 91%
*31% 32%
14% 15%
*24 27

*1634 18
2% 2%

*28% 29
93% 93%
15 1534
56 56%
3% 3®,

*38 46

25% 26
103% 103%
*22% 26%
*12% 13%

2 2

3% 3%
14 14

13% 1334
*89 90

5% 6
*5% 6
94% 94%
37 3834
7% 8%

*117 118

3% 4%
9% 934

19% 19%
66 66

2434 2434
*116 120

3734 3934
31% 31%
1 1

* 45
55 55%
120% 120%

32% 3334
115 116

26% 26%
5% 5%
7% 8%

*105 108

*1% 1%
19% 20
90 90

1% 1%
*15 17%
19% 22%
21 23

10% 11
*15% 17%
*95 105
12 12%
93g 934

*67- 6884
7% 7%

*45 49%
2034 2134
46 46

*23g 2%
3 3%

*70 82
15% 16%
49 49

1834 19%
78 79
3% 3%

*54 65

%% 1%
4% 4%
1% 1%

12% 12%
14% 14%
24 24
22 22%
12% 12%
19% 20%
30 30

127% 127%
*40 57

16% 17%
834 9

734 734
138 13g

21 21

*4% 5
*15 17%
*25 25%
*32 34

534 534
18% 18%

*98% 100
92 92

20% 21%
*123 128

6% 6%
*60 77%

2% 2%
8634 87
6% 6%

*90% 100%
144 145%
13 13

52% 54%
*127% 130

*43 47

90% 90%
*18% 25
17% 17%
*99% 100

8% 8%
19 19

*102
63 6434
*21% 22%

8% 9%
*49 50

*8234 84
6% 6%

41% 45
9 9

*5% 7%
7% 784
1% 13g
8% 9

16 16
29 30
6 6

Shares

300
700

"2,200
500
700

6,500

"'700
1,000
200

7,000
30

700
30

6,400
330

20

1,090

1,100
3,300
600
180

"moo
600
300

3,600
5,000

~i"66o
9.100
3,800
500
eoo
100

72,900
3,300
7,400

""600
170

113,000
1,300
300

2,100
5,100

"466
1,900

10

21,500
300

10,400
1,600
1,200
400

"4",900
4.800
600

5,500
200

3,600
200

1,500
4,200

2l",600
500

22,900
1,300
2,000

3V.600
3,800
1,000
1,000
2,100
1,700
1,600
3,000
14,600
2,400

40
30

1,400
13,700

1,800
700

100
200
200
100
80
900
300

50
3,800

""300

"3",000
700

4,900
100
40

2,300
1,200

10

200
400

"2",800
40

2,500
1,100

18",500
1,500
6,500
700
200

13,500
3,500
600

12~600
12,900
9,200
200
400
90

Par

Fed Dcpt Stores 4H% Pf-lOC
Hdel Pheri Klre Tns N Y 2 W
Ftlene's (Win) Sou« Co.No par
Firestone Tire A Rubber... It

d% preferred series A... 100
first National Stores._Ns par

Fllntkote Co (The) No per
Florence Stove Co..—No par

Florshelm Shoe class A.No pa"

| Follansbee Brothers..No par
Food Machinery Corp 100
4H% codv pref 1(H

Foster Wheeler. 1C
07 conv preferred—No par

Francisco Sugar Co No par
F'k'n Simon A Co Inc7% pf 10<
Freeport Sulphur Co.. 1<
16% oonv preferred 10O

Fuller (O A) prior pref.No pa'
1 06 2d preferred. No par

Gabriel Co (The) el A..No par

Galr Co Inc (Robert)—----1
S3 preferred —---10

Gamewell Co (The).—No pa*

Gannet Co conv 06 pf..No par
Gar Wood Industries Inc.—.3
Gen Amer Investors—No par

06 preferred No par
Geo Am Transportation.....6
General Baking—.... 6
f8 1st preferred No par

General Bronte 6
General Cable..—No par

Class A No par

7% cum preferred.. 100
General Cigar Ino No par

7% preferred-.—.—...100
General Electric No pa'

General Foods ..No par
Gen'l Gas A Elec A No par

16 conv pref series A.No pa'
General Mills No par

6% preferred 100

General Motors Corp 10
(5 preferred No pa-

Gen Outdoor Adv A...No par

Common ...No par
General Printing Ink 1
16 preferred ..No par

Gen Public Service No pa'

Gen Railway Signal...No par

0% preferred 100
Gen Realty A Utilities 1
06 preferred No par

General Refractories..-No par
Gen Steel Cast 06 pre!.No par
Gen Tbeat Equip Corp.No par
Gen Time Instru Corp.No par

6% pref 100
General Tire 4 Rubber Co.. 6
Gillette Safety Raxor—No par

06 conv preferred...No pa'
Gimbel Brothers No pa*
06 preferred No par

Glldden Co (The) No par

4H% oonv preferred 50

Gobel (Adolf) 1
Goebel Brewing Co — 1
Gold 4 Stock Telegraph Co 100
Goodrich Co (B F) No par

5% preferred No pa*

Goodyear Tire A Rubb.No pa'
05 conv preferred.—-No pa'

Gotham Silk Hooe No pa'
Preferred 100

Graham-Paige Motors 1
Granby Consol MSA P 6
Grand Union Co tr ctfs 1
03 conv pref series...No pa'

Granite City Steel No pa-
Grant (W T) 10

5% pref 20
Gt Nor Iron Ore Prop.No pat
Great Northern pref 100
Great Western Sugar..No pa*
Preferred 100

Green Bay A West RR Co. 100
Green (H L) Co Inc 1

Greyhound Corp (The)-No par

6H% preferred 10
Guantanamo Sugar No par

8% preferred 100
Gulf Mobile A Northern.. 100
6% preferred- 100

Hackensack Water 26

7% preferred class A 25
Hall Printing 10
Hamilton Watch Co.—No par
6% preferred 100

Hanna (M A) Co 05 pf.No par
Harbison-Walk Refrao.No par

6% preferred 100
Hat Corp of America cl A 1

6H% preferred w w 100
Hayes Body Corp 2
Haxel-Atias Glass Co 25
Hecker Prod Corp v t c.No par
Helme (G W) 25
Preferred 100

Hercules Motors No par
Hercules Powder new—No par

6% cum preferred 100

Hershey Chocolate No par
04 oonv preferred No par

Hlnde A Dauche Paper Co. 10
Holland Furance No par

5% oonv preferred—No par
Hollander A Sons (A) 5
Holly Sugar Corp No par
7% preferred 100

Homeetake Mining.. 12.50
Houdallle-Hershey oi A.No par
Class B No par

Household Fin com stk.No par
6% preferred 100

Houston Oil of Texas ▼ 10—26
Howe Sound Co 6
Hudson A Manhattan 100
6% preferred 100

Hudson Motor Car No par
Hupp Motor Car Corp 1
Illinois Central 100
0% preferred series A—100
Leased lines 4% 100
RR Sec ctfs series A.—1000

0 per share
67% Jan
28 Jan J

8% Jan 7
xl8% Jan 4
90% Jan 6
28 Jan 3

14% Jan 28
28 Jan 21
18% Jan 17
2% Jan 4

29% Jan 27
89 Jan 3

14% Jan 3
56 Jan 28
3% Jan 3
40 Jan 13

22% Jan 3
103% Jan 22
24 Jan 26

9% Jan 3

2 Jan 3

3% Jan 3
13% Jan 3
13% Jan 28
89 Jan 6

5% Jan 3
6% Jan 3

9334 Jan 8
37 Jan 28

7% Jan 3
118 Jan 5

3% Jan 4
9% Jan 28

1834 Jan 27
65 Jan 26

24% Jan 27
110% Jan 13
3734 Jan 23
30 Jan 3
1 Jan 25

6034 Jan 3
118 Jan 4

29% Jan 3
112% Jan 4
26% Jan 28
4% Jan 5
7% Jan 28

102 Jan 5

1% Jan 26
18% Jan 3
87 Jan 6

1% Jan 28
15 Jan 3

19% Jan 28
20% Jan 27
10% Jan 11
16 Jan 26

10% Jan 3
9% Jan 3
57 Jan 27
6% Jan 3

60 Jan 27

20% Jan 3
46 Jan 28

2% Jan 4
3 Jan 3

77 Jan 19

1334 Jan 3
46% Jan 4
17% Jan 3
76 Jen 3

3% Jan 28

1% Jan 22
4% Jan 3
1% Jan 28

11% Jan 3
1334 Jan 4
24 Jan 28
20 Jan 3

12% Jan 27
19% Jan 28
26% Jan 4
125 Jan 5

40 Jan 22

16% Jan 4
8% Jan 27

7% Jan 21
1% Jan 5

1734 Jan 5
5 Jan 5

15% Jan 3
25 Jan 17
32 Jan 19

6% Jan 26
18% Jan 10

100 Jan 18
92 Jan 28
20% Jan 28

5 Jan 5
60 Jan 6
2 Jan 3

8684 Jan 28
6 Jan 3

89 Jan 10
140 Jan 8
13 Jan 3

51% Jan 3
12634 Jan 19

43% Jan 26
84% Jan 3
19 Jan 10

17% Jan 27
98 Jan 10

8% Jan 18
19 Jan 26

52% Jan 4
22% Jan 27
8% Jan 3

46% Jan 4
83% Jan 26
6% Jan 3

41% Jan 3
2 Jan 10
6 Jan 8

6% Jan 3
1% Jan 3
8% Jan 5

16 Jan 28
29 Jan 28
6 Jan 28

0 per share
x79 Jan 18

32% Jan 19
8% Jan 7

25% Jan 15
92 Jan 11

33 Jan 8

1784 Jan 21
29% Jan 12
21 Jan 5
3 Jan 10

33% Jan 10
95% Jan 21
20% Jan 12

. 65 Jan 18

5% Jan 12
40% Jan 13
28 Jan 21

xl07 Jan 12
27 Jan 21

13% Jan 20

2% Jan 12
5 Jan 17

16 Jan 7

I684 Jan 20
90 Jan 17

7% Jan 12
7% Jan 10

95 Jan 25

45% Jan 10
9 Jan 15

120 Jan 17

5% Jan 12
13 Jan 10

25% Jan 12
72 Jan 24

2784 Jan 10
115 Jan 22

45% Jan 10
33% Jan 17
1% Jan 11

57% Jan 11
120% Jan 28

38% Jan 15
116 Jan 20

31% Jan 18
534 Jan 12
97g Jan 11

104 Jan 7

2% Jan 8
26% Jan 15
90 Jan 18
2 Jan 10
19 Jan 10
28 Jan 10

2884 Jan 10
14 Jan 10

20 Jan 6

14% Jan 15
10% Jan 11
60% Jan 11
9% Jan 10

58 Jan 13

27% Jan 11
51% Jan 19

3% Jan 10
37« Jan 11

80. Jan 17

19% Jan 15
57% Jan 15
23 Jan 21

88% Jan 12
47g Jan 11

2 Jan 12

6% Jan 12
17g Jan 11

13% Jan 11
18% Jan 10

z27% Jan 10
23 Jan 24

15% Jan 12
26% Jan 12
32 Jan 14

127% Jan 6
40 Jan 22

21% Jan 12
10% Jan 12

8% Jan 6
134 Jan 10

28 Jan 12

5% Jan 14
19 Jan 12

25% Jan 13
34 Jan 6
7 Jan 7

21% Jan 15
100 Jan 18
96 Jan 6
25 Jan 15

3:784 Jan 19
65 Jan 17

234 Jan 11
93 Jan 11

77g Jan 17
90% Jan 13

145% Jan 28
17 Jan 11
58 Jan 11

123 Jan 22

43% Jan 26
93 Jan 13

19% Jan 21
22% Jan 10
100 Jan 13
11 Jan 12

25% Jan 12

65% Jan 20
25 Jan 12

117g Jan 12
50% Jan 24
85 Jan 14

87g Jan 11
63% Jan 13
2% Jan 13
7% Jan 13

- 10 Jan 13

17g Jan 10
1184 Jan 10
20 Jan 10
38 Jan 4
7% Jan 11

$ per share
j65 Oct

22% Oct
20 Dec

16% Oct
90 Nov

26% Dei
11% Oct
22 Dec
15 Pe<

1% Oct
27 Oct
80 Oct

11% Oct
66 Dec

2% Oct
40 Dtv
18 Oct

102 Oct

20% Ocl
6% Oct

1% Oct
3 Dec

11% Dec
10% Oct
88 Nov
4 Oct

6% Oct
91 Nov

31% Nov
5 Oct

117 Oct

2% Oct
6% Oct
14% Oct
66 Oct
22 Dec
x99 Dec

34 Oct

28% Nov
»4 Oct

33 Nov
48 Oct

117 May

28% Dec
111 Oct

21% Oct
3% Oct
8% Oct

x99 Dec
1% I)er

16 Oct
85 Nov
1 Oct

14 Oct
18 Oct

13% Oct
9% Oct
16 Dec
95 Nov
8 Oct
8 Oct
66 Oct

6% Dec
49% Oct

19% Dec
43 Oct

1% Oct
2 Oct

x83% Dec
1234 Dec
46 Dec

16% Oct
72% Dec
3% Doc
65 Oct

1% Oct
3 Oct

1% Oct
10 Oct

13 Dec
22 Dec

1934 Dec
10 Oct

20% Dec
23% Oct
129 Dec

60% H"i t
16% Oct
7% Oct

7% Dec
7, Oct

12 Oct

3% Oct
12 Oct

23% Dec
26% Apr
484 Oct

1734 Dec
95 Nov
92 Oct
18 Oct

121 Dec
5 Oct

55% Dec
1% Oct

81 Nov

5% Dec
86 Dec
129 Nov
11 Oct
50 Nov
125 May

39% Dec
83 Nov

16% Dec
15% Oct
93 Nov

7«4 Dec
15% Oct

109 Oct
z39% Oct
21 Dec
0 " Oct
44 Oct

78% Dec
4x4 Oct

37 Oct

1% Oct
3% Oct
4 Oct

1% Dec
8 Oct
10 Oct
34 Dec
5 Dec

1 per share
1087g Mar
4*% Jar
3934 Feb
41% Mar
107% Feb
52% Mar
40% Feb
58% Feb
39% Mar
97g Feb
68 Apr
98 Sept
54% Feb
135 Jan

18% Jan
83 Jan

32% Jan
117 Mar
73 Jan
48% Jan

7% Mar
15% July
/39% June
33 Jan

106% Jan
19% Feb
15% Mar

105% Jan
80% Feb
19% Jan
163 Feb
14 Feb

32% Mar
05 Mar

126% Mar
52% Jan
152 Jan

647g Jan
44% Feb
3% Jan
64% Jan
657i Jan
124 Feb

70% Feb
122% Feb
60% Jan
15% Feb
19 Mar

110 Jan

5% Jan
65% Feb
117% Jan

5% Jan
48?« Jan
70% Feb
88 Jan

33% Jan
437g Feb
105% Jan
24 Aug
207« Feb
88% Feb
29% Mar
90% Mar
51% Jan
58% Jan

07g Feb
8% Feb

115 Feb

50% Mar
87*4 Mar
47% Mar

141 Mar

13% Jan
96 Jan

4% Feb
15 Jan

6% Jan
27*4 Feb
48% Feb
47% Jan
22% Dec
28% Mar
66*4 May
42% J&n
146% Mar
04% Mar
39% Mar
107g Feb

11% Mar
434 Jan

59 Jan

17% Mar
69% Mar
3434 Feb
30 J&n

20% Feb
31 Feb
108 Feb
105 Jan

58% Mar
140 Feb

17% Jan
107 Feb
8 Jan

117% Aug
157g J&n

120 Feb
100 Jan

39% Feb
64 Deo

I35ta Feb

67% J&n
111 Jan
37 June

5234 Feb
120% Jan
30*4 Mar
43% Jan
11434 Mar
6384 Dec
41 Jan

277, Feb
73 Jan
94 Mar

17% Jan
90% Mar
B7t Jan

157g Jan
23% Feb
4% Aug

38 Mar

07% Mar
72 Jan

25% Mar• Bid and asked dfloes; no sales on inis day.
1

: : 1 - =

t In receivership. a Del. delivery, n New stook r Cash sale * Ex-dlv. y Ex-rlghta 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday Tuesday Wednesday Thursday
Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27

% per share
*7% 8%
21i4 21%
74% 74%

•130 138

74% 74%
1234 13%
•4i2 434
•4i2 434
21l2 21%
•93 94

*4%
12

3%
27
153

63>2 64%
*148i2 150i2

6ig 6%
4 4%

1034 11

4%
12%
3%
27
153

% per share
♦7«4 8
207g 21
75i4 76
138 138
73 * 74

13ig 1334
*4%. 434
43g 43g
2U2 22
*90% 94
*4ig 4%
1134 12%
3% 3%

•27 28

15412 154%
64% 65

•148% 150
6'g 6%
4% 4%
11 11%

$ per share
734 7«4

203g 2034
75 75i2
138 138
73 73
1234 13%
•4i2 434
*4% 434
*21% 2212
*90% 94
4 4%
11% 12
312 3%
27 27

*151% 153
63% 6434

*147 150

6'g 6i4
4 4
10% 11'8

4984 60% 49% 60% 49% 49%

•130 m m *• «• *130 *124%

8% 8% 8% 8% 8% *8%

35% 35% 35 35% 33% 34%

5% 5% 63g 5% 434 5%

47 47 46% 47 4334 46

•20% 21 21 21 21 21

*35% 40 35 3534 *34% 35%
*17 20 *17% 20 17% 17%

♦68 75 *68 75 68 68%

684 6% 6% 6% 7% 7%

7% 7% 7% 7% 7% 7%
11 11% *11% 11% 11 11%
*73 75 *72% 75 72% 72%

•11% 12 *11% 12 ♦11% 12%

23% 23% *23 25 23 23

*116% « • *116% *116%

♦49% 50*4 *4934 50% 50% 50%

76% 77% 76 77 7234 75

*123 124% 122 123 ♦121 124

75 75 74% 74% 73% 7334
*19 20 19 19 19 19

*118% *118% • ••• *118%

*7% 8 ♦7% 8 7«4 "7'h
*17 19 •17 19 ♦17 19

♦17% 18 17% 17% *17% 18

13 13% 13% 13% *13 13%

*74*4 100% *74*4 100% *7434100%
*8% 9 *8% 9 8 8%

5% 6% 5% 684 5% 5%

*84 87 85 85 *84 85

3784 38% 37% 39 37% 38%

734 8% 8% 8% 8 8

♦20% 23% •21% 22% *21 22

*2% 2% *2% 2% 2% 2%

*14 48 *12% 48 *14 48

*15 16% 15 15% *15 16%

17*4 17% 1734 1734 17% 1784

*5% 6 *5% 6 *5% 6

*26 30 *25% 30 28 28

17 17 17 17% 16% 17

*13 15 *13% 15 13% 13%

*26% 27% *26% 28% 26% 26%

12% 12% 12 12 12 12

*5 7 *5 6% *5% 6%

•14 14*4 •14 14*4 14 14

17 17% 17% 17% *1634 17

*10034 •10034 • • - - *10034 • «.*«

♦5% 6 584 534 *534 6

*% 1 1 1 *% 1

»4i4 4*4 *4 434 *4 4%

26% 26% 26% 26% 26 26%
*10 10% 10 10% 10 10

•26% 27 26% 26% ♦26% 27

38% 38% 38 38% 3634 38%

*8% 834 884 834 ■8% 8%

*26 26% *26 26*4 ♦26 2684

99% 99% 98 98 97 97

99 99% *97 99% 97 98

165 165 *160 167 165 165

•16 16% *16 16% ♦16 16%

•29% 30% 30 30 29 29

39 39 *37% 38*4 *37% 3884

*18% 19% 18% 18% 18% 18%

49 49% 49% 49% 49% 49%

*105 109 *106 109 ♦106% 109

$ per share
7 73g
19% 203g
7312 74

*130 138
70 72ig
1H2 12%
*4 4i2
4 4%
17 21%

*90% 94
334 334
10l2 11
3ig 3%
25 25
150 150
59 62%

*147% 150
534 6
334 37g
9% 103g

467g 48l4
130

7% 8

% per share
7 7
19l4 20%
*74ig 78
*130 138
66 66i2
113g 1214
4% 4ig
334 334
17ig 17%
♦90% 93
3% 3%
10ig U
27g 3%

♦23 2434
150 151
57 6034
148% 148%
5% 67g
3% 3%
10% 107g

4634 483g
*132

7% 734

Friday
Jan. 28

31 32
43g 434

1*8
34ig
*4

18l2
•103i2

17«4
*13212
*16%
*5H2
1812
*30

•1215s
22i2
30%
*1134
26i2

1*8
34%
43g
18i2
106

1734
134
17

52

19

32i2
127

2212
31

1214
27l2

*2 23g

*6%
*634
•14

7%

*11%
2i4
6%
*34
*5
*8

*Hg
*287g

8*4
10%

*3234
♦25i4
•155

4H2
*57g
*24

♦241a
*86

*1412
9

♦77

10
8

18i2
7*4

12i2
2i4
6%
1%
7
9
2

30

834
20
4%

3334
26%
157

4112
6i4
25

9*0* *
15

9%
79i2

1*8
34%
4

19

*103*4
17

134

*16%
50%
18%
*30

♦121%
2212
31

*12lg
*26*4

1%
34%
4

19

10534
17i2
134
17

5H2
19

32l2
126

22i2
317g
12%
27%

♦2 2%

9 9
*7 8

*10i2 187g
7i2 7i2

1*8
34ig
*37g
•18i2
*10334

17%
134%
*16i4
50%
*18ig
*30

•1215s
22

30%
12
*26

1*2
34%
4lg
19

10512
17U

13412
17

50%
18i2
3212
126

2214
3H4
12
27

*2 23g

"*6% "9

*1118
2i4
6i2
*34
*5

♦8

•lig
*29

8i2
19%
43g

3312
25i2

*155

*40l2
*57g
*24ig
*25ig
•86
143g
914

*77

12

2i4
65g
1%
7
9
2

30

884
20

45g
33%
25i2
157

42
6
25

90

I484
93g
79

*7
*15

*7

IU4
♦2is
6

*34
*5

7%
*Ug
•29

83g
187g
414

*32l2
2514

*155
*40

584
♦24ig

778

4114
*20i4
*34i2
17

65

6ig
*684
10

*70*4
11 '4
*22ig
*11614
48i2
6612

*120

70
19

*118l2
7i8

*16

1714
13

*7434
7i2
6U
84

34 7g
784
20i2
2>4

♦14U
*15

165g
*5

255g
16

*1212
2412

115g
♦5ig
13

1534
♦10034

512
?8

37g
25
*10

25l2
34

8
*26

*9212
95

*163
♦16

27
37

*18lg
453g
106 ig

1*8
32

37g
*18i2
*10334

16%
13212
*16'4
49

16l2
*29

*1215g
20&g
285g
11%
25%

42 84
2212
35
17

66i2
612
7

11

72i2
in2
24

50
69

124

7184
19

~~7\
19

1714
13lg

10012
7*4
514
84

36i4
8

2084
214
48

16

1714
5'4

255g
1634
14

26

12

6%
13i2
1634

"534
%

37g
25

11

26U
36i2
8

263.i
95i2
96
167

1014
38i2
377g
1834
475g
loeig

1%
34

37g
19

105
17

132l2
16%
50U
18

32
126
21

29%
117g
25i2

S per share
♦684 7i2
18U 19
76 765g

*130 138
66I4 6612
11U 12*8
*4 43s
3i2 3%
18 18'g
*90i2 93

334 3*4
10 1034
27g 3lg
2212 23
145 145
57 59

*148 150
5U 57g
3% 312
10i2 11

46 477g
*132

67g 7i2

Sales

for
the

Week

31 32

434 514

4212
♦20i4
*3414
16l2
62
6

*634
95g
69

♦10l2
*2214
*116i4
4714
67ig

♦120

70

*168g
*11812

7i8
*16
17

13
*7434
7U
45s
85
343g
*734
20i2
2U

♦14

147g
165g
*5ig
*25

16

*1214
♦22

11

*514
13

1514
*10084

5

**4
37g
24

97g
25

3212
8

*26

*90
93

*163

16%
257g
37%
18%
45i2

*105

1%
31*4
3*4

1814
10312
16!%
132i2
I6J4
4934
I684
*29

♦121%
1934
28%
III4
25

46

22%
35%
17

64
6%
7%
IOI4
70i4
1U2
23

~4~8*%
69%
122%

70%
18%
~

7%
19
17
13
98

7*4
47g
85

36
8

20%
2i4
30
15

1634
5%
28

16%
15

24l2

1H2
6%
13%
1534

30 31%
434 5

44

22l2
42

*20

♦3414 35
*16% 19
*60

57g
6%
9%
68

*1012 11
*22% 23
*116i4
46% 46%
67 68%
122 122

65

<6%
7%
934
69

Shares
600

5,000
1,000

20

2,400
31,400

700

1,700
2,900

""806
27.400
3,300
600

1.000
11,500

100

8,100
1.900

8,900

66,200

17*906

7.200
1,800

*2 23g

*6i2 9
*684
*14

77g
187g

90
143g

7% 7 7 7

11% 11% 11% 11

2% 2 2% 2

63s 6 6% 6

1% *84 1% *34
7 5 6 *5

834 7% 734 7%
2 *1% 2 *1%

30 29 29 28%

8% 7% 8 7%
20 17% 18% 17%

4% 3% 4 3%

34% 29% 32 *30

25% 24% 25 24

157 157 157 ♦157

41 38 38 *37%
5% 5% 534 6

25 *24 24% *24

*20

90 90 90 85

14% 14% 14% 1384

9% 9% 9% 9%
79 77 77 75

7)
4

25lg
10
25

35

83g
2612
93

94%
167

16*2
27

37%
18ig
47

107

H2
32i2
3*4
18i2

10334
167g
132%
16%
51

17%
32
126

20%
2834
12

25%

*68l2
17

118%
6?g

♦17
17

13

*7484
734
434

*80

3334
7*4

♦19

2>g
♦14
15

16%
5

♦2434
16%
12%
*22

11%
5%
127g
15%

♦IOO84
5%
*84
334
24

97g
*23%
31%
*734
26%
*90

92

*162%
*16

24%
36%
17%
45%

Z105

70

17

118%
7

17%
17

13%
98

734
5

85

35%
734

21%
2%
48
15

167g
5

25%
16%
12%
24%

11%
5%
13

15%

*5%
7g

334
24%
97g

247g
33%
8%
26%
92
92

167

16%
26

38%
18

47

105

17g 17g

•6

•7

•14%

9

77g
18

7%

11%
2

6%
1%
8%
7%
2

29

8%
18%
37g
31
24

38%
6%

24%

86"
14

93g
76

1% 1% 4,600
32 32% 6,700
3% 3% 2,000
18 18 500

*103% 106 110

16% 16% 4,400
*129% 132% 240

16 16 400

*46 47% 1,700
Xl534 16% 3,600
*31 32%
♦121% 126 «. M — •

19% 20% 3,100
28% 2834 4,400
11% 11% 1,200
25 25% 1,800

*1% 2% 100

*6 10 10

*7 7%
♦14 19 — m

7 7 1,500

540

200
200
500
150

18,200
1,400
3,100

80

200
800

"MOO
5,500
100

400
600
10

1,300

"*666
1,700

""766
2,600

90

59,700
2.400
300

600

""206
4,100
100
200

3,800
30

70

1,400
100

900

2,300

"2*266
700
500

3,500
800

700

10,300
1,600
100
300

1,400
300
200

2,300
1.900
1,300
14,300

200

*11%
2

6

**4
*5

7

*1%
27%
7%
16%
3%
30

23%
*157

36%
6%
24

*20

*85

13%
87g

♦727g

12
2

6%
1%
8%
7%
2

28

77g
18%
37g
31

23%

3*8"
6%
24

*9*0"
13%
9%
79%

700
800

12,600

60
240

""566
6,400
25,400
3,900
1,400
900
20
600

1,700
100

"'150
2,000
5,100
300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Indian Refining 10
Industrial Rayon No par
Ingereoll Rand No par
6% preferred 100

Inland Steel No par

Inspiration Cons Copper.—20
[nsuransharee CtfB Ine 1
t Interboro Rap Transit.-.100
Interchemlcal Corp No par
6% preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Internet Agricultural..No par
Prior preferred ...100

(nt Business Machines.No par
Internet Harvester No par
Preferred ——100

Int Hydro-Elec 8ys cl A.—26
fnt Mercantile Marine.No par
fnternet Mining Corp.. 1

fni Nickel of Canada..No par
Preferred - 100

Inter Pap A Pow Co— 15
Class B No par
Class C— - No pa'

5% conv pref 100
Internet Rya of Cent Am.. 100
Voting trust certlfs..No par
5% preferred 100

International 8alt No par
International Shoe No par
International Silver.—..—100
7% preferred 100

Inter Telep A Teleg No par
Foreign share ctfs No par

Interstate Dept 8tores.No par
Preferred 100

Intertype Corp No par
Island Creek Coal 1
$6 preferred — 1

Jewel Tea Inc No par
Johns-Manvtlie No par
Preferred —.100

Jones A Laugh Steel pref..100
Kalamazoo Stove A Furn.—10
Kan City P A L pf ser B No par
Kansas City Southern 100
4% preferred 100

Kaufmann Dept Stores.012.50
Kayser (J) A Co.. 5
Keith-Albee-Orpheum pf..l00
Keisey Hayes Wheel oonv cl A1
Class B 1

Kendall Co *16 "pY pf aIno par
Kenneeott Copper No par
Keystone Steel A W Co No par
Klmberly Clark —No par
Kinney (G R) Co 1
$8 preferred No par
S5 prior preferred—-No par

Kresge (S S) Co 10
Kresge Dept Stores No par
Kress (S H) A Co No par
Kroger Grocery A Bak.No par
Laclede Gas Lt Co St Louis 100
6% preferred— ——100

Lambert Co (The) -No par
Lane Bryant No par
Lee Rubber A Tire -.5
Lehigh Portland Cement—-25
4% conv preferred 100

Lehigh Valley RR 50
Lehigh Valley Coal.—.No par
6% conv preferred 50

Lehman Corp (The) 1
Lehn A Fink Prod Corp 6
Lerner Stores Corp No par
Llbbey Owens Ford Gl.No par
Llbby McNeill A Libby No par
Life Savers Corp 6
Liggett A Myers Tobacco..25
Series B 26
Preferred 100

Lily Tulip Cup Corp—No pa'
Lima Locomotive Wka.No par
Link Belt Co No par
Liquid Carbonlo Corp .No par
Loew's Inc -.—No par
$6.50 preferred No parr

Loft Inc .—No par
Lone Star Cement Corp No par
Long Bell Lumber A ...No par
Loose Wiles Biscuit—...25
5% preferred 100

Lorlllard (P) Co 10
7% preferred 100

Louisville Gas A El A—No par
Louisville A Nashville.——100
Ludlum Steel 1
MacAndrews A Forbes 10
6% preferred No par

Mack Trucks Inc No par
Macy (R H) Co Inc No par
Madison Square Gard—No par
Magma Copper ——10
X Manatl Sugar —.100
Certificates of deposit.—100
Preferred...- —100
Pref ctfs of deposit 100

Mandel Bros No par
t Manhattan Ry 7% guar. 100
Modified 5% guar 100

Manhattan Shirt 25
Maracalbo Oil Exploration—1
Marine Midland Corp 5
Market Street Ry— 100
6% preferred. 100
6% prior preferred 100
6% 2d preferred —100

Marlln-Rockwell Corp 1
Marshall Field A-Co.—No par
Martin (Glenn L) Co——1
Martin-Parry Corp No par
Masonlte Corp No par
Mathleson Alkali WkB.No par
7% preferred —.100

May Department Stores.—10
Maytag Co —No par
$3 preferred w w No par
$3 preferred ex-warr.No par
$6 1st cum pref.—-No par

McCall Corp No par
McCrory Stores Corp 1
6% oonv preferred 100

share

Jan 5
Jan 3
Jan 21
Jan 6
Jan 27
Jan 3
Jan 3
Jan 5
Jan 26
Jan 7
Jan 5
Jan 3
Jan 3
Jan 3
Jan 5
Jan 27
Jan 5
Jan 27

Jan 3
Jan 3

$ per
67g
16

73%
138

66
97g
37g
3%
17
93

3%
9

2%
20
140
57

142%
5%
3%
77g

43% Jan 3
132 Jan 19

67g Jan 3

Highest

$ per

87g
22

86
138

78%
15%
4%
634

25
95

484
13%
37g
29

15434
70

148%
734
47g

, 11%

share

Jan 10
Jan 18
Jan 14
Jan 6
Jan 12
Jan 11
Jan 19
Jan 13
Jan 12
Jan 6
Jan 12
Jan 12
Jan 17
Jan 17
Jan 21
Jan 11
Jan 2 7
Jan 12
Jan 11
Jan 21

Range for Precious
Year i937

Lowest Highest

30 Jan 28
3% Jan 3

38%
20

31%
16

62

5%
6%
9%

68

10%
2134

116%
46%
66%
122

Jan 8
Jan 6
Jan 6
Jan 3
Jan 27

Jan 28
Jan 28

Jan 3
Jan 28
Jan 4
Jan 3
Jan 19
Jan 28
Jan 26

Jan 24

5134 Jan 17
132 Jan 19

9% Jan 12

39% Jan 12
6 Jan 21

48%
21

3534
20

68%
7%
734
133g
75
12
24

117
6084
86

124%

Jan 21
Jan 3
Jan 24

Jan 17
Jan 25
Jan 11
Jan 11
Jan 12
Jan 11
Jan 18
Jan 15
Jan 8
Jan 4
Jan 10
Jan 10

70 Jan 4
17 Jan 28

118% Jan 28
6% Jan 5
18% Jan 5
1634 Jan 6
13 Jan 22

78 Jan 10
19% Jan 10

118% Jan 28
8% Jan 12

20 Jan 3
18% Jan 12
14% Jan 12

7 Jan 3
4% Jan 3
80 Jan 6
3384 Jan 28
7% Jan 4

20% Jan 26
2 Jan 5

12% Jan
12 Jan

15% Jan
5 Jan

24 Jan

14% Jan
12% Jan 28
24% Jan 26

Jan 27
Jan 28
Jan 4
Jan 27
Jan 4
Jan

Jan

Jan

Jan

Jan
Jan
Jan 28
Jan 4
Jan 4
Jan 4
Jan 3
Jan 22
Jan 10
Jan 28
Jan 28
Jan 3
Jan 3
Jan 5

934 Jan 10
6% Jan 10
87 Jan 14
43% Jan 10
9% Jan 12

22 Jan 17
2% Jan 10
14 .Jan 7
16% Jan 12
18% Jan 18
6 Jan 12
28 Jan 12
17% Jan 17
18 Jan 12
30 Jan 12

I per share
5% Oct
15 Dec
72 Nov
132 Oct

68«4 Nov
6% Oct
3% Oct
1% Oct

20 Oct
92 Dec

2% Oct
6 Oct
2 Oct

18% Oct
127% Nov
53% Nov
138 Nov
3 Oct

1% Oct
6 Oct

37 Nov
127% May
6% Dec
8% Sept
4% Sept

29% Dec
2% Oct
4% Sept
34 Dec

19% Oct
30 Oct
16 Oct

65 Oct
4 Oct

6% Oct
8% Dec
70 Dec

9 Nov

20% Oct
rll6 Sept
49 Dec

65% Nov
120 Mar

64*4 Nov
15% Dec

115% Apr
6 Oct

14% Oct
15 Oct

11

5%
11%
15%
95

4%
%

3%
23%
8%
24

31%
7%

25%

90%
165
16

24%
36%
17%
45

105

1%
3134
3%
18

103%
16%

132
16

*46
xl534
30%

121%
18
26

10%
2334

Jan 3
Jan 27
Jan 28
Jan 3
Jan 5
Jan 28
Jan 4
Jan 3
Jan 28
Jan 28
Jan 4
Jan 14
Jan 3
Jan 3
Jan 4
Jan 3

1% Jan

7% Jan 10
7 Jan 8
12% Jan 3
6% Jan 5

10

1%
6

%
5

7

1%
27%
7%
16%
2%

29%
223g
157
3434
5

24

Jan 3
Jan 3
Jan 3
Jan 6
Jan 8
Jan 28
Jan 8
Jan 28
Jan 26
Jan 28
Jan 3
Jan 26
Jan 4
Jan 26
Jan 3
Jan 3
Jan 28

80 Jan 4
13% Jan 28
7% Jan 3
75 Jan 27

it 12%
# 6
15%
1934
100

£ 658
1 1%
» 5%
28%
11

27%
42

% 9
27
100

102%
167

16%
3434
40%
20

52%
106%

1%
36%
4%

21

106
18

134%
17%
56%
21%
31

126
2434
32%
12%
30%

Jan 10
Jan 8
Jan 12
Jan 12
Jan 17
Jan 10
Jan 12
Jan 13
Jan 12
Jan 14
Jan 17
Jan 11
Jan 10
Jan 6
Jan 10
Jan 11
Jan 5
Jan 5
Jan 12
Jan 17
Jan 12
Jan 12
Jan 14

Jan 17
Jan 12
Jan 11
Jan 12
Jan 18
Jan 14
Jan 25
Jan 13
Jan 10
Jan 12
Jan 7
Jan 21
Jan 12
Jan 12
Jan 11
Jan 11

3 Jan 13

9 Jan 24
9 Jan 10

20% Jan 13
9 Jan 13

12%
234
7%
34
6%
11%
1«4

29

9%
21%
4%
37%
2534
157

42%
6%
25

13

80
7
4

80

Nov

Nov
Oct

Oct

Dec

28% Nov
5% Oct

1734 Dec
1»4 Oct

20 Dec

11 Dec

15% Dec
4 Oct

22
14
6

8

Dec

Dec
Oct

Oct

Jan 13
Jan 11
Jan 11
Jan 5
Jan 13
Jan 12
Jan 13
Jan 14
Jan 12
Jan 3
Jan 24
Jan 10
Jan 13
Jan 26
Jan 15
Jan 12
Jan 10

90 Jan 21
16 Jan 18
10 Jan 11
79 Jan 18

10% Dec
5 Dec

9»4 Oct
14 Oct
97 Dec
4% Oct
% Dec

2% Dec
2234 Dec
8 Oct
23 Oct

33% Dec
6 Oct

23 Oct
82 Dec

83% Oct
151 May

15% Oct
18% Oct
33 Nov
14 Oct

43% Dec
99«4 Nov

1 June
32 Oct
2% Oct
17% Dec
101 Oct

163g Dec
125 Oct
14% Oct
48% Nov
13% Oct
26% Oct
123% Nov
17% Dec
25 Dec

8% Oct
18% Oct
1% Oct
1 Oct

6 Oct

5% Dec
6 Dec

10 Oct

4% Oct

9% Oct
1% Oct
5% Oct
84 Dec
3 Oct

684 Dec
1% Oct

24 Dec

7% Dec
10 Oct
184 Oct

20 Oct
22 Dec

142 May
3384 Dec
4% Oct

20% Dec
35 June

75 Nov

11% Dec
7«4 Oct

x66 Oct

I per share
22% Jan
47% Apr
144 Feb
143 July
131% Mar
33% Feb
6 Jan

1384 Jan
64% Apr
111% July
11% Mar
28% Mar
9% Apr
63% Apr ,

189 Jan
120 Aug
162 Jan

16% Jan
15% Apr
18*4 Jan

73% Har
13584 Jan
19% Sept
18 Apr
9% Apr
68% Sept
10 Feb

8*« Jan
67% Feb
28*4 Jan
49% Jan
52 Mar
110 Feb
15% Feb
8% Nov

36% Jan
107% Apr
26% Jan
30 Apr
127 Aug
87% Jan
155 Jan
126 Jan

136 Feb
46 Jan
121 Mar
29 Mar

44% Jan
35 Mar

27% Jan
110 Jan
23% Feb
19% Jan

109% Feb
69% Mar
20% Mar
46*4 Apr
9% Mar
71 Feb

35% July
29% Jan
15% Jan
47% Jan
24% Jan
27% Jan
41% Jan

24 Mar

17*4 Mar
27% Mar
51% Feb
203 Feb
24% Mar
3*4 Jan
18% Jan
43% June
21% Feb
68% Jan
79 Jan

15% Mar
29 Aug
113% Feb
114 Jan
176 Jan

23% May
83% Feb
63 Aug
26% July
87% Aug
110 Jan

3% Feb
76% Mar
10% Jan
43% Jan
110 May
28% Feb
147*4 Jan
2884 Jan
99 Mar

41*4 Mar
36 Feb

132% Feb
62% Mar
58% Mar
15% Jan
63 Mar
7% Jan
7 Mar
30 Jan

21% Apr
16% Jan
39 Jan

16% Jan

29% Jan
684 Feb
14% Feb
3% Mar
20 Jan
39 Jan

6% Mar
61*4 Mar
30% Mar
29% Apr
13% Jan
74 Feb

41*4 Jan
165 Jan
66% Mar
15% Jan
44 Jan
45 Jan
111 Jan
36 Jan

24% Feb
106% Mar

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



«BP=.! 1 . as ■ . '■ ==

I 712 New York Stock Record—Continued—Page 7 /an. 29.

I LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
the

Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Range for Previous
Year 1937

Saturday
Jan. 22

Monday
Jan. 24

Tuesday
Jan. 25

Wednesday
Jan. 26

\ Thursday
Jan. 27

Friday
Jan. 28 Lowest Highest Lowest Highest

$ per share
1334 13*4
♦9% 103?
42i4 42%
2378 241?

'

714 7»4
*327g 333?

*68*2 94
14 14

♦70 78

•68I2 65
*4612 48
♦46s 5
20 20
*8 16%

♦4012 41
97g 10

20 20
26 26

♦99 1007g

•94l2 99
68 58

*10514 107
6% 634

*5514 58
*% %
♦84 7g

♦H« H4
♦1518 16

278 3
9 9

134 I84
•278 3ig
1514 1514
86I4 8014

♦llll2 113
34ig 3434
*29 32

36i2 3034
% '2

*1884 1914
13i2 13i2

*1812 19

67g 67g
♦56 60
♦12 1314
55 55
104 104

7 7

•437g 50
97g IOI4

♦13 1434
12 12i2
8% 884

20 20%
*16314 154

16 16
*77 81
*42 43l2
*1714 17l2
15 15

♦110 111

*108i2 109
*684 67g
*484 514
2012 2012

*18*2 22i2
67g 7

27% 28
*157

*126l2 134
2012 21
7 7

*84 7g
*14 3g

58i4 5814
1834 1914
2414 24U
*69l4 7212
*70 80

412 412
♦9i2 984

*2314 25
*65 68ig
*40 41

*104i2 110
*9% 14
17ia 177g
34% 34%

17% 1734
1434 1534

( 26 27i2
25ig 25'g
*4 43g
*9l2 934

113U 11314
; ^2 ^2
* 60*4

214 214
512 5l2
1 1

10 10
55 55
*88 ig 95
*9914100

*7g Hg
189l2 1891a

*106 108l2
19U 19%

*51l4 517g
914 9%

*94 97%

9012 90l2
107g lllg
*30 397g

234 234
*18U 217g
13i2 1334
28l2 28%
117g 117g

*93 9712
714 7%

2338 23%
126 126

107g 107g
*50 56

*14l2 161g
*40 50

*114

52 57
*10% 1H2
*5 514
16U I6I4
*7U 8l8

*13% 16

% per share
133g 133?
♦97g 103?
42 ig 427?
23i2 231?
7U 7's

♦323g 333?
*77g 8

*6812 94
»13i2 14
*72 78

*5812 65
48 48
5 5

20 20
*8 1634
408g 407g
10 10'4
19 19i2

♦25 2534
100 100i2

*9412 99
55 58i2

*105% 114
684 67g

*55i2 56
*i2 68
*34 7g
1*8 Hg
I6I4 16l2
3 3%
9 914
*1% 2
27g 27g

15 15

86 86
*111 113

3314 343g
*29 3134
*36 37

38 12
18% 1834

*13% 14
19lg 19%

*6i2 7
*5634 60
*12 13

5412 55
*103 104

634 7
*437g 46i2
10 10%
13 13

*1134 12
9 9

197g 2014
154 154

16% 16'4
*77 81
*42 44

17*4 17*4
147g 15%

111 111

♦108l2 109
*6">s 7
*434 °5%
20i2 207g

*18*2 20
684 67g

27 27
*157

*126% 133%
187g 1934
7»4 7%
*34 78
*14 3g

58% 5812
19 19%
24% 2414
*68 7234
*70 80
4 4

*93g 934
23 23%
*65 68)8
*40 41

♦10412 110
*93g 14
1714 18
33 3438

1738 I8I4
16i2 17
273s 2834
2534 2534
*4 4%
*914 10

*113% 120
% t2

*55 59%
*2i4 2i2
5i2 5%
*1 1%
9% 10%

*57 59

*88% 95
*98*4 100

*7g Us
*185 192
*106 10812

19i2 20U
*51i4 52

9% 958
*94 9712
* 8912

11 1H2
*30 397g
*23g 234
*19 217g
13)8 13l2
2834 2834
12 12

*93 98
*7 - 7i2
23 23i8

*123 130

10% 11
*50 55

*1414 15
*40 52
*114

48i2 52l2
10)2 10l2
5 5

I6I4 16%
*7)8 8*4
13i2 13i2

$ per share
13 13

934 97?
4184 42
22% 23*s
*714 7*2
*32 327?

7*4 77?
♦68i2 94
13 1334
72 72

*58*2 64
*46i2 4734
5 6

20 20
*8 I684
4034 4034
934 10

19*2 19*8
25 25
*99 1007g

♦94t2 96
55 55*2

♦105*4 114
6% 6%

65 55

*l2 %
*84 1
1*4 1*4

15 16
3 3

9 9

*1% 2
*27g 3*g
14% 15

*85*2 86
♦111 113

33% 3334
*29 31%
36 36

3g 12
18 18*2
13% 13*2
18% 19%

6% 6%
*57 60
*12 127g
*54 54%
*103 104

6«4 67g
*437g 50
10 10%
13 13

117g 117g
*8*s 8%
1934 20

*153% 166*8
16 16
*77 81
*42 • 44

167g 17*4
14% 147g

*110 111

*108% 109
6% 6%
*434 5
20% 2034

18% 18%
634 634

2634 27%
*157

*126% 133*2
*18 197g

7*8 7*4
*34 7g
**4 %

57 58%
18% 18%
2334 24%
*69% 72
*70 80
4 4

9% 9%
*21% 25
*65 68%
*40 41

*105 110

*9% 14
16% 17*4
33 33

17U 17%
1634 17%
2734 29
25*4 26
*4 4*4
9*4 9%

*114 120
«3g

*54 60%
2% 2%
5% 5%
*1 1*4
10*4 10*4
55 55

*88*8 95
*9812 100

*78 1%
*185 191

106 106
19% 20
51*4 51%
9*4 9*2

*94 97*2

88 88

11% 11%
*30 3978
*2% 2%
*17%. 21
13*8 13%
27% 28
11% 12
*93 97*2

7% 7%
22% 22%

*123% 130
10% 10%
*50 56

14% 14%
*42% 52
*114
52 53

10% 10%
*4% 5
15 16
*7 8%
*12% 14

S per share
12% 12%
9*2 984

41% 423?
21 21%
6% 7%

32 32
7 7%

*65 72
12% 12%
69 70
53% 58
45 46%
4% 4%
19 20
*8 16%
38% 40
8% 9*2
18% 19
21% 23*2
96*4 99

94*2 94*2
51% 54

♦105% 106*2
6 6%

*50% 63
**2 %
% %

*1 1%
15 15

2% 2%
8*4 8%
*1% 2
2% 2%
14% 14%
82% 85
113 113

30% 32*4
*27 31%
34 34

% %
16*2 17*2
12% 13%
16% 17*2

5% 6*2
54 57

*12% 12%
53% 54

*103 104
6 6*2

43% 43%
9% 10

13 13
10% 11%
8% 8%
19% 19*2

*154 160
*15 15%
♦77 80
42 42

15% 16%
13% 14*2

110 110
108 108%
5% 6
4*2 4%

19% 20*8

18 18

5% 6*2
24*2 26%

*157

*126% 133%
16% 17%
6% 7
% %
*% 3g

53 55

16% 18
22% 23*2
69 69*2
*70 80

3% 4%
9 9%

*21% 25
*65 68*8
38% 40

*105 110
*9% 14
15 15%
31 32%

16*2 17
15% 16%
26 27%
23% 24*2
3% 4
8 8%

*114 120
% %

* 60%
2% 2%
5 5

*1% 1*2
8% 9*2

50 51%
*88% 95
*98% 100

% %
185 185

105*2 106
17% 19

♦51% 52%
8*4 9

*90 94%

*82 86*2
10% 11
30 30*8
2% 2%

*17% 21
12% 13*8
24% 25%
10% 11
93 93
7 7

20% 21%
*123% 130

9% 10%
50 50
13*2 13%
42% 42%

*114

50% 52%
10 10

*4i4 5
14 14
7 7

12% 12%

I per share

12% 12%
9% 9s?

42% 44
21 21%
6% 7

*31% 33%
6% 7

*65 94

11% 12%
65 65

*5034 59
45 45

4*2 4%
18% 18%
*14 16%
38*2 39
8% 9%
17% 18%
21% 22%
*91 96

*93*2 99
48*2 51%
105% 105*4

6 6%
*50 55

% %
*% 1%
1 1

*14% 15*2
2% 2%
7% 8*2
1% 1%
2% 2%
13*8 13%
81% 82

*111 113

30% 32
*27 31%
34% 34%

% %
16*2 17%
12 12*4
10% 17%

5% 0
53% 53%
*12*8 12%
53*2 53*2

*103 104
534 6*4

*41 45

9% 10%
13 13

10% 10*2
8*2 8*2

19% 19%
*155 156*8
*15% 15%
*77 81
*40 41

15*4 15%
13% 14%

1073.4 109*2
107 107%

6*4 6*4
4% 5
1934 20%

1734 17%
5% 6*4

24 25%
*156

*126% 133*2
17*8 1734
6*2 6%
*% 34
*% %

52 53%
16% 17*2
22% 22*2
68*2 69%
*70 80

4% 4%
8% 9*4

*21*4 25
*65 68%
*32% 50
105 105%
*9% 12
15 16%

*31% 32

16 17

15*4 16
26 28
23*2 24
*3*2 4%
8% 9

*114 120
% %

*._.. 60%
2% 2%
4% 5
1% 1%
8% 9%

53 53

*88% 95
*98*4 100

*% 1*8
*181 192

*106 108%
17*2 18%
51*2 52%
8% 9

*90 95

*81*2 86
10 10%
30 30

2% 2*2
*17% 21
12% 12%
24 26

10% 10%
*93 98

*6% 6%
20*8 21%

*123% 126
9 10

*42 52%
*13 14
*42 52
*114

£51% 53
10% 10%
5 5

14 14*2
7% 7%

12 12

$ per share
11 12%
9% 9*2

44 45
20«4 21
6% 7

31% 31%
7 7

*65 94

11% 12
♦60*4 65
54% 54*2
44 44
4 4%
18 18*8
*14 16%
38% 38*2
8*2 9%

17% 17%
21% 22%
*91 96%
* 99

, 46*2 50
*105 114

5% 6
*45 55

**2 %
% %

*1 1%
14% 15*2
2% 2%
7% 8%
*1% 1%
234 2%

13 13%
79 81%

*111 113

30% 31%
*27 31%
33 - 34

% %
15% 16%
11% 11%
16% 10%

5% 534
54 54

12% 12%
50 50%
103 103

5% 534
*41 50

9% 984
*11% 14%
10*4 10%
8 8*4

18% 19%
155 155
15 15

*77 81
41 41

15*4 15%
13*2 13%

106" 106 "
5% 5%
4% 4%
19% 20%

*15% 18%
5% 6

21% 24*2
*156

*126*2 133%
17% 17%
£6*4 684
**2 34
*% %

52 52

10*2 17
22% 22%
*68 69
*70 80

*3% 4*4
8% 9*8

*21 23
*65 68%
*32% 39%
*104% 110
*9% 12
15 16
29 31%

15% 16%
14*2 14*2
25*2 27
23% 20
*3% 4%
8% 8*2

113% 114
% *2

* 6034
2% 2%
4% 434
1% 1%
8% 10*8

*50 54%
88*s 88*8
*98% 100

*% 1*8
184 184

£105% 105*2
17% 18
51% 51%
8% 9

*90 93

*81*2 86
10 10%
*30 37

2 2%
*17% 21
12% 12%
24% 25%
10% 10*2
*93 98

6% 6%
20 20%
126 126

8% 9%
*..._ 50%
*1278 14
*42 52
*114

Shares

1,400
1,500

13,000
2,400
6,000
200

1,600
"

2,500
50

400
800

2,100
420

"2",000
10,000
4,800
1,900

90

10

3,100
20

7,400
300
200
200
400

1,500
2,200
5,600
200

1,000
2,700
2,100
100

37,200
500
220

17,000
3,800
1,500
2,200

3,200
80
100

1,100
60

7,100
100

26,700
70

1,800
1,900
8,000
200

1,300

"""360
3,600
9,700

70
190
700
800

8,200

300

17,300
8,300

"3",000
8,700
100

"3",900
6,800
1,700
500

"

1,300
5,000
200

""206
40

25*.600
1,900

70,000
2,600
3,800
2,400
100

360
70

2,500

"iJOO
2,000
500

14,600
190
10

"166
300
140

36,300
800

33,000

30

21,100
80

800

14" 100
5,900
3,300

40
800

4,800
70

11,700
100
300

20

Par

McGraw Elec Co new 1
McGraw-Hill Pub Co..No par

Mclntyre Porcupine Mines..5
McKeesport Tin Plate 10
McKesson A Bobbins.......6
S3 conv preferred No par

McTellan Stores -—1

6% oonv preferred 100
Mead Corp No par

S6 pref series A No par

$5.50 pref ser B w w'sNo par
Melville Shoe No par

Mengel Co. (The) 1
5% conv 1st pref.. 50

Merch A Mln Trans Co.No par
Meeta Machine Co 5
Miami Copper 5
Mid Continent Petrol 10
Midland Steel Prod No pat

8% cum 1st pref.......100

Milw El Ry A Lt 6% pf-100
Minn-Honeywell Regu.No par

4% conv pref ser B 100
Minn Mollne Pow lmpl No par

$6.50 conv preferred.No par
Minn St Paul ASS Marie. 100
7% preferred 100
4% leased Unectfs 100

Mission Corp ...No par
Mo-Kan-Texas RR No par
Preferred series A 100

^Missouri Pacific 100

5% conv preferred 100
Mohawk Carpet Mills 20
Monsanto Chemical Co 10

$4.60 preferred No par
Mont Ward A Co Inc. .No par
Morrel (J) A Co.....--No par
Morris A Essex 50

Mother Lode Coalition.No par
Motor Products Corp..No par
Motor Wheel .......-.5
Mueller Brass Co 1

Mulling Mfg Co class B...1
$7 conv preferred—No par

Munslngwear inc No par

Murphy Co (G C)—No par
5% preferred 100

Murray Corp of America—10
Myers F A E Bros No par
Nash-Kelvlnator Corp 6
Nashv Chatt A St Louis.. 100
National Acme 1
Nat Aviation Corp No par
National Biscuit 10
7% cum pref ...100

Nat Bond A Invest Co.No par

5% pref ser A w w 100
Nat Bond A 8hare CorpNo par
Nat Cash Register No par
Nat Dairy Products...No par
7% pref class A 100
7% pref class B 100

Nat Depart Stores No par
6% preferred 10

Nat Distillers Prod No par

Nat Knam A Stamping.No par
Nat Gypsum Co 1
National Lead 10

7% pr'ferred A 100
6% preferred B 100

Nat Mall A St Cast's CoNo par
National Power A Lt_.-No par
Nat Rys of Mex 1st 4% pf-100
5% 2d preferred 100

National Steel Corp 25
National Supply (The)PcnnalO
$2 pref .40
5H% Prior pref 100
6% prior pare! 100

National Tea Co No par
Natomas Co No par
Nelsner Bros Inc 1

4H % conv serial pref...100
Newberry Co (J J) No par

6% pref series A 100
t New Orl Tex A Mex 100
Newport Industries 1
N Y Air Brake ...No par

New York Central No par
N Y Chic A St Louis Co... 100
6% preferred series A... 100
NYC Omnibus Corp..No par
New York Dock No par
5% preferred No par

N Y A Harlem 60
f N Y Investors Inc...No par
N Y Lack A West Ry Co.. 100
t N Y N H A Hartford 100
Conv preferred 100

tNY Ontario A Western..100
N Y Shipbldg Corp part stk..l
7% preferred 100

N Y Steam $6 pref No par
$7 pref series A No par

t Norfolk Southern 100
Norfolk A Western .100
Adjust 4% pref 100

North American Co No par

6% preferred 50
North Amer Aviation 1
No Amer Edison $6 pf.No par

Northern Central Ry Co 50
Northern Pacific 100
Northwestern Telegraph...60
Norwalk Tire A Rubb.-No par
Preferred 50

Ohio Oil Co No par
Oliver Farm Equip No par
Omnibus Corp (The} vtc No par
8% preferred A 100

Oppenhelm Coll A Co..No par
Otis Elevator No par
6% preferred 100

Otis Steel No par
$5.50 conv 1 st pref.-No par

Outboard Marine A Mfg 6
Outlet Co No par
Preferred 100

$ per share
11 Jan 28

z87g Jan 3
40 Jan 3

19% Jan 3
0% Jan 3

30 Jan 4

634 Jan 27

11% Jan 3
65 Jan 27
50 Jan 4

41% Jan 3
4 Jan 28

18 Jan 3
10 Jan 7

37*2 Jan 3
7*4 Jan 3
17% Jan 28
20% Jan 4
96 Jan 6

94*2 Jan 16
46% Jan 28

102 Jan 4

5% Jan 3
55 Jan 6

*2 Jan 3
34 Jan 3

1 Jan 3

14% Jan 28
2*2 Jan 3
734 JaD28
1*2 Jan 6
2% Jan 5
13 Jan 28
79 Jan 28

111 Jan 5

30% Jan 28
25 Jan 7
32 Jan 6

*8 Jan 3
1534 Jan 3
10)8 Jan 3
16% Jan 3

4% Jan 4
53 Jan 6
12 Jan 6
50 Jan 3

101 Jan 11
5 Jan 3

43% Jan 26
9% Jan 28

12% Jan 5
10% Jan 3
8 Jan 28

1734 Jan 3
150 Jan 17

14% Jan 4
74 Jan 11
41 Jan 26
14% Jan 3
13*2 Jan 4

107% Jan 27
100 Jan 28

5% Jan 4
4*2 Jan%

19% Jan 26

17% Jan 27
5% Jan 28

21% Jan 28
158% Jan 13
134 Jan 10

16% Jan 26
£6% Jan 28

% Jan 7
% Jan 12

52 Jan 27

16*2 Jan 26
21 Jan 4
65 Jan 3

3% Jan 3
8% Jan 6

23 Jan 18
63 Jan 11

36% Jan 7
100 Jan 3
12 Jan 10
12% Jan 3
29 Jan 28

15% Jan 28
13% Jan 21
25% Jan 28
20 Jan 3

334 Jan 4
8 Jan 3

112% Jan 3
3g Jan 7

56 Jan 10

2% Jan 3
4% Jan 28
% Jan 5

8% Jan 3
50 Jan 26
88 Jan 10
100 Jan 4

% Jan 3
184 Jan 28

105% Jan 26
17% Jan 26
50 Jan 3

8% Jan 26
97*2 Jan 18

88 Jan 25

9% Jan 3
28 Jan 8

1% Jan 3
20 Jan 13

11% Jan 3
24 Jan 27

984 Jan 3
91 Jan 14

6% Jan 28
20 Jan 26
122 Jan 14

8% Jan 28
49 Jan 4
13 Jan 3

42% Jan 26

$ per share
1434 Jan 16
10% Jan 12
45 Jan 28
26% Jan 12
8% Jan 10

33% Jan 10
8% Jan 15

15 Jan 12
72 Jan 25
61 Jan 19

£48 Jan 13
5% Jan 11

22% Jan 12
16% Jan 13
43*2 Jan 17
11% Jan 11
22% Jan 11
27% Jan 12
101% Jan 12

94% Jan 2 6
65 Jan 10
105% Jan 27
7% Jan 12

60 Jan 12
84 Jan 10

1% Jan 11
1% Jan 12

17% Jan 13
3% Jan 12
11% Jan 10
2% Jan 8
3% Jan 11
17 Jan 12
91 Jan 6

113 Jan 26
30*2 Jan 15
30% Jan 17
39*8 Jan 13

% Jan 3
21% Jan 10
14 Jan 10

21% Jan 10

7«4 Jan 15
64*4 Jan 13
13% Jan 14
57 Jan 12

104 Jan 12

7% Jan 17
47 Jan 18

12% Jan 10
15% Jan 10
13% Jan 11
1034 Jan 6
20% Jan 21
156% Jan 7
17% Jan 10
77% Jan 17
43 Jan 11

18% Jan 10
15% Jan 12

111 Jan 18
109 Jan 11

7% Jan 11
5 Jan 27

23% Jan 5

18% Jan 25
7% Jan 7

2934 Jan 7
159 Jan 20
136 Jan 4
24 Jan 11
8% Jan 12
34 Jan 7
% Jan 12

62% Jan 12
22% Jan 12
25% Jan 11
74% Jan 11

4% Jan 14
10% Jan 20
23% Jan 7
66% Jan 18
40 Jan 14
106 Jan 18
12 Jan 10

19% Jan 15
39 Jan 10

197g Jan 12
22% Jan 10
38% Jan 12
20 Jan 25

434 Jan 11
10% Jan 11

114% Jan 20
% Jan 10

61 Jan 18

2% Jan 10
6% Jan 10
1% Jan 15

10% Jan24
62 Jan 10

88% Jan 5
100 Jan 4

1% Jan 11
198 Jan 13

106% Jan 17
22 Jan 12

54*2 Jan 13
10*2 Jan 10
99 Jan 13

9334 Jan 13
13% Jan 12
31% Jan 21
3 Jan 12

22 Jan 13

147g Jan 10
32 Jan 12

12% Jan 13
93 Jan 26
7% Jan 21

247g Jan 11
127% Jan 21
12 Jan 12
56 Jan 11
16 Jan 10

50 Jan 12

$ per share
11 Dec
7*4 Dec

30*g Oct
181$ Dec
6*8 Oct

28*2 Dec
6 Oct

781$ Dec
10 Dec

06*8 Dec
50 Dec

3711 Dec
3 Oct

16*2 Dec
14 Dec

33*4 Nov
4«% Oct
14 Oct
15 Oct

87 Nov

91 Oct
53 Nov

98*8 Oct
4% Oct

50 Dec

*2 Dec
*4 Dec
7g Oct

15 Dec
2 Oct

5*8 Oct
II4 Dec
1% Oct

12% Dec
r71 Nov
105 Oct
30 Oct
21 Dec

36*8 Dec
*4 Dec

12*2 Oct
8*4 Oct
15*4 Dec

4*4 Oct
50 Dec

97g Dec
50 Nov
102 Apr
3 Oct

44 Dec
5 Oct
10 Oct
8 Oct

0*8 Oct
17 Dec
145 May
13 Dec
90 Aug
39 Oct
13 Oct
12 Oct

106*2 Dec
104*2 Oct
5*4 Oct
4 Oct
17 Oct

17*4 Dec
4ia Oct
18 Oct

153 Oct
127 July
16*2 Dec
5 Oct

12 Sept
*4 Sept

55 Oct

17% Dec
20% Dec
63*2 Dec
75 Dec
3 Dec

0% Oct
22% Dec
62 Dec
32 Dec

99% Nov
9 Nov

10*8 Oct
29 Nov

15*8 Oct
14 Oct

30*4 Nov
15 Oct

2*4 Oct
5 Oct

110 Oct

% Oct
54% Dec
2 Oct

4% Oct
1 Oct
3 Oct
30 Oct

63% June
73 June

i2 Oct
180 Oct
102 Apr
14*g Oct
48% June
3 Oct

93 Oct

91 Oct

97g Oct
30 Dec

13g Oct
15 Oct
9 Oct

24 Nov

6% Oct
90 Nov

5% Oct
20% Oct
125 Nov

6% Oct
48 Dec

1234 Dec
44 Dec
114 May
51% Nov
£9i2 Dec
2% Oct
7*2 Oct
4 Oct

10*2 Dec

$ per share
21 Sept
28*$ Jan
42*2 Jan
42% Mar
16*4 Mar
47% Jan
19 Jan

112% Jan
34% Apr
101 Feb

93*8 Aug
86 Jan

16*8 Feb
47*4 Mar
41 Jan
72*4 Mar
26*4 Feb
35% Mar
48*2 Mar
122 Jan

106 Jan
120 Mar
124 Mar

16% Mar
108 Aug
2*4 Jan
5% Mar
6*4 Jan

34 Apr
9% Mar

34% Mar
8*4 Mar
12% Mar
407s Jan
107% Aug
109 Sept
09 Mar
46 Feb

66*2 Jan
3*2 Feb

38*2 Jan
26 Feb
51 Mar

15% Aug
993g Mar
30*2 Feb
90 Mar

108*2 Jan
20% Feb
71 Mar

z24% Jan
47*2 Mar
24 Mar

18% Jan
33% Mar
167 Jan

33% Jan
103*2 Feb
57*4 Aug
387g Feb
20% Feb

112*2 Mar
112 May
24% Mar
107g Jan
35 Mar

38 Mar

18% Apr
44 Mar

171 Jan
150 Jan

017g Jan
14*4 Jan
2% Jan
1 Jan

99% Aug
20% Nov
30 Oct
80*8 Oct
75 Dec
12*g Jan
13*g Feb
57% Feb
87 Sept
64% Mar

109 Jan
37 Mar

41% Jan
98% Feb

55% Mar
72 Mar
100 Jan

317g Mar
1278 Jan
25% Jan

135 Jan
2 Jan
97 Feb

9*4 Mar
26*2 Feb
67g Feb

19% Feb
70*2 Jan

102% May
112% May

4% Mar
272 Jan
114 Jan

347g Jan
57% Feb
17% Jan

104% Jan

105 Jan

36% Mar
53% Jan
07g Mar

40 Jan

227g Apr
73 Apr
26% Feb
114 Feb

19% Mar
45% Jan

140 Feb

24% Mar
97 Mar
28 Jan
75 Jan

115 June

103% Aug
23 Jan

15% Feb
40 Mar

27% Feb
32% Jan

50 52

10% 10%

13% 15%
7 7

*11% 12%

15,700
1,100
100
130
260
300

Owens-IUinols Glass Co..12.50
Pacific Amer Fisheries Inc 6
Pacific Coast 10

1st preferred No par
2d pref No par

Pacific Finance Corp (Cal).lO

48*2 Jan 24
9*2 Jan 5
4 Jan 28
13 Jan 4
6 Jan 3

11% Jan 4

66*2 Jan 12
11% Jan 17
5% Jan 11

16% Jan 10
8% Jan 21

14% Jan 13• Bid and asked prloee; no salee on this day. f In receivership, a D«f. delivery. n New stock r Gash sale, z Ex-dlv y Ex-rlghts f Called tor redemptionA—

* — ' 1
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Jan. 22

S -per share
2634 26*4
♦38 3814
15% 15%

♦11518 122
•13514 140
*13 14

5i8
*7%
*1%
*49

514
95s
1%

51

*40l2 4214
► 96i2

105s 11
*86 90

*10U 1078
*2212 2358

284 234
33l2 3312
193s 193s
2 2

Monday
Jan. 24

% per share
265s 2684
38 38
*15 1534
*116 122

*13514 140
*13 14

5 5

*7i2
»n4

*4738 5034
*39l8 41
*89l2 9612
IO84 1H8
90 90

1012 1012
22l2 22l2
234 234

3314 3384
19 1914
178 178

Tuesday
Jan. 25

$ per share
26«4 27i8
3734 3784
15 13

*116 120

*13514 140
13 13
5 5
*8 9

*H4 1
47i8 48l2
40 40

*89l2 96l2
10l2 IO84
*86 8984
IOI4 103s

*2218 23i2
25g 258

*33U 3334
*18l2 19
*178 214

Wednesday Thursday
Jan. 26 Jan. 27

t per share
26ig 2678
36i2 37i2
14i8 14l2

*116 116i2
*135 140

1214 13
47g
*8i8
*1U
44

5

9l2
18s

45

38l2 3012
*8912 96i2

934 10i4
*85 90

9i2 Ids
*22i8 23i2
2i2
33

2%
3314

17l8 1812
*17S 2

$ per share
26 265s
3584 3684
14 1418

*116 117

*13514 140
*1184 12i2

45s 478
*8 9l2
114 114

44% 44l2
3778 3778
»8912 95l2

95s 103s
86 86

95s 10i8
22i8 22i8
212 25g

3278 33l2
17l2 18
1% 178

Friday
Jan. 28

% per share
2578 26l4
353g 357g
1314 1312

*11614 117
140 140

*1134 121g
412
*8ig
U4

40

484
9i2
H4

44

36ig 377g
*8912 95l2

912 10ig
85 85

978 10
22% 22ig
2l2 25g

3214 32i2
17 17
*134 178

Sales

for
the

Week

Shares

6,000
2,500
1,300

50
900

31,100

""500
190
900

46" 500
600

7,000
400

7,600
2,100
1,500
500

67g 57g *6 6% 6 6 5% 534 5%
103g

5% 5% 5% 2,200

*11 117g *11 11% 11 11% 10% 11 10% 10% 10% 3,700

*5ig 5U *5% 5% 5% 5% 4% 5 4% 4% 4% 4% 2,100

*43 44 *43 44 *43 44 43 43 42% 43 4134 4134 400

7I84 721$ 70 70% 69% 70 65 68% 65% 67 04% 66 4,300

♦2 23g *2% 2% 2% 2% *2 23g 2% 2% *2 2% 300

41$ 4% *4% 434 *4% 434 334 41$ 3% 3% 334 4 2,500

20U 20U *20% 21 *1934 21% 1934 1984 19 19% *18% 21% 400

♦131$ 1412 *13% 14% *13% 14% 13% 13% 13 13% *12 14% 500

2I84 2214 21% 22% 21% 21% 2034 21% 20% 20% 1934 20% 29,500

*3U4 36 *31% 36 *31% 36 *30 36 *31 36 *31 36

*112i2 114 *112% 114 *112% 114 *112% 114 *112% 114 *112% 114

3278 3278 32% 33 31 31 30% 33 30% 33 *30% 32% 2,200

312 3l2 *3% 4% *3% 4% 3% 33s 33g 33« *3% 4 300

*12 14 14 14 *12% 14 12% 12% 12 12% *11 12 400

3312 331$ 33% 34% 32 33% 32% 32% 31% 32% 30 30 270

32 34 32 32 32 32 32 32 31 31 30 30 300

*1512 19 *16 18 *16 18 *153s 18 *153s 16% *15% 16% M - -

*1134 12 1134 1134 11% 11% 10% 11% 1034 10% 10% 10% 3,300

5% 5% 5% 5% 534 534 5% 584 5% 5% 5% 5% 1,600

273g 2734 267g 27% 26 27% 23% 25 23 245g 22% 24% 24,400

*357g 3634 *35% 36% *35% 35% 34 353g *30 35 34 34 300

*64i2 70 *._. 70 *56 70 *._. 67 *51 66% *55 70

*2 314 ♦2% 234 *2% 234 2 2% *2 2% *2 2% 50

*4 412 4 4 *3% 4% *3% .. 4 *3% 4 *3% 4 10

% Sg % % *% % % % *% % % % 800

88 881$ 88% 8834 86% 88 82% 85 83 8534 81% 83% 9,400

*6 8% *6% 8% *534 784 *584 734 *534 8 *534 8

*5012 72 *50% 72 *50% 72 *50% 72 *50% 72 *50% 72

393g 3934 3834 39% 3834 39% 37% 38% 35% 38 3434 36% 24,300

*2i2 4 *2% 3 *2% 4 *2% 4 *2% 3 *2% 4

30i4 30i4 *29 35 *28% 35 *28% 35 *28% 35 *28% 35 20

*7i4 7% *714 7% *7 7% 6% 6% 638 6% *6 63g 700

*22i2 231$ *22% 23% ♦2234 23% 22 23% 2234 23% 22% 2234 800

*34 43 43 43 44 44 *36% 44 44 44 *34 45 130

*6 8 *6 7% *6 7% 6 6 *5% 6% 5% 5% 300

*30 35 *30 35 *30 35 *30 35 *30 35,1 *30 35 • m ~ «. - »

61$ 612 *6% 7% *6% 634 6% 63g *6 71 *6 7 400

*56ig 65 *56% 65 *56% 65 *56% 65 *57 65. 56% 57 30

*166 169 *166 169 166 166 *... 166 *160 166 § *160 166 10

* 172 * 172 * 171% 171% 171% ♦ 171% * 171% 20

"778 77g "7% 7«4 "7% 7% . 7 7% "634 7k "~634 0% 4,800

*14 14% *14 14% 13% 13% 123s 13% 12% 13% 13 13% 1,400

401$ 401$ *37% 40% *36% 40 *35 40 *35 40* *35 40 20

*23 25 *22% 25 *20 23% *20% 23% *21 23M *20 23 «, M - - - -

*39 421$ 41 41 *40 42% *36 40 *36 40 37 37 40

*7g 11$ *% 1% *% 1% *% 1% *% 1% *% 1%

*9 18 *9 18 *9 11% *8 12 *8 11% *8 18

2 2 *178 2% 2 2 1% 1% 1% 1% 1% 1% 1,000
*63 92 *63 90 *63 90 *51 91 *51 90 *51 90 W «■ mt - Ml

12l2 12% *1234 14% *12% 13% 11% 12% 11% 12% 11% 11% 590

*l2 34 *% % *% % % % *% 34 % % 400

183s 18% 18% 1834 18% 18% 16% 18 1634 17 1634 17% 4,400

*934 1434 *934 1434 *10 1434 *9 1434 *934 10 *934 1434 Mmm - •• mm

1012 10% 10% 10% *10% 10% 9% 9% 8% 9% 8 8% 2,200

234 234 *27g 3% *234 3% 234 234 2% 2% 2% 2% 400

lis 1% *1 1% *1 1% 1 1 *84 1 *34 1 300

*4% 4% 4 4% 4 4 334 334 -3% 334 3% 334 1,100

*914 93g 9% 9% 884 93g 8 8% 734 8% 734 8 6,600

914 9% 9% 9% *8% 9% *8% 9 *734
'

834 *734 8 100

*26 28% *26 29% *25%
48%

29 *24 27 24 24 *24 26% 200

4914 4934 z49% 49% 4834 48 483g 47 48 4634 47% 4,400

117 117% 117 118 *117% 118 *117% 118 11734 11734 117% 11734 360

32 32% 32% 32% 32% 32% 31% 32% 31% 32% 31 313g 4,800
95 95 *947g 96% *95% 96 *94% 96 94% 94% *94 96 300

*104 110 *10778 112 *107% 112 *103% 112 *103 112 106% 107% 200

123 123 *123 126 *123 125 *123 125 123 123 122 122
'

300

*136 141 141 141 *136 141 135 135 *135% 138 136 136 50

1121$ 11212 *112 112% *112 112% 112% 112% 112% 112% *112 112% 400

341$ 34% 34 34% 33 33% 29% 31 29% 31 29% 30 8,800

12 12% 12 12% 12 12% 10% 11% 1034 11% 10% 11% 44,000
*98 100 *98 102 97 98 *95 100 *95 98 *95 97 200

*8% 87g 9% 10% 934 10% 9 9% 9% 9% 9 9% 14,000

*155g 16% *15% 16 *15% 15% *14 15% *14 15% *15 15% « w

01$ 6% 0% 634 6% 6% 6 6% 6 6% 6 6% 55,700

*61 64 61 61 *59 63% *56 63% 56 63 *58 60 100

481$ 48% 48 48% 48 4838 45 47% 45% 46% 44% 45% 5,200

434 47g 4% 434 4% 4% 4 43g 4 41.1 4 4% 12,100

*2134 22 *21% 22 21% 21% 21% 21% 20% 21% 19% 19% 600

*211$ 23 *21 23 *20% 22% 21% 215g 19% 20 18 18 1,000

*271$ 29 *26% 29 *26% 28 *26 27 26% 26% 25% 26 600

*21 2178 *21 21% 2034 21 20 20% *19% 21% 19%* 19% 500

*28% 29% *28% 29% *28% 29% *28% 29% *28% 29% *28% 29% ^ -

*26 29% *27% 29% 27% 27% 26 26 *2434 26% *2434 26% 300

*3% 4% 3% 3% *3% 4% *3% 4% 3% 3% 3% 3% 400

*35 58 *35% 57% *35% 57% *35% 57% *35% 57% *35% 57% ''
4* «. m - «

*1'8 1% *1 1% *1 1% 1 1 *1 1% *1 1% 100

*8% 11 *8% 11 *8% 10% 8 8 *7% 11 *7 11 100

*9 9% 9 9 9 9 834 834 8 8% 8% 8% 1,000

*1118 12% *11% 17% *11% 1434 11 11 10% 1034 *10% 10% 300

14lg 14% 1334 14% 14% 14% 13% 14 133g 13% 13% 13% 6,800

66 66 *65 69 *65 69 65 65 *62 67% *66 67% 200

667g 6678 *61 64% 61 61 *55 60 55 55% 50 51 230

234 234 234 234 2% 2% 2% 2% 2% 2% 2% 2% 9,600
19 19% 19 19% 1834 19% 17% 18 16% 18 16% 17% 66,700
70 70 69% 69% *70 72 66 6934 *65% 69 61 65% 800

*69 75 *70 72 *70 72 69 70 67% 67% 65 65 500

*14% 1434 1434 15 14% 14% 1234 1334 12% 13% 1134 13 4,900

*28ig 34 *28% 40 *28% 40 28% 28% *23 31 *23 30 100

85 85 83% 84 84 84 82% 82% 813g 8134 81% 81% 290

63 63 *64 70 64 64 *63 70 *63 70 *63 70 60

171$ 1734 *17% 1734 17% 17% 16% 17% 16 17 15% 16% 2,400
87 87 87 87 *86% 94 *87 94 85% 87 *85 89% 400

9ig 9% 9 9% 834 8% 7% 8% 7% 8 7% 8% 2,600

42% 42% z41% 42% 41% 41% 40% 41 40% 41.1 40 40% 13,600
*52 58% 2:51% 51% *52 57 *52 57 *52 57* *52 57 100

*7 8% *734 8% *7% 8% *7 8% *6% 8% *6% 8% . «.

634 7 6% 7 6% 7 6% 6% 6% 6% 6 6% 10,300

1012 11 11 11 *10% 12% 10 10% *10 12 10 10 600

191$ 19% 19 19 1834 1834 17% 17% 17 17% 17 17% 8,000
*20 21% *2034 21% 20% 20% 18% 20% *18% 21 18 19 1,100
*2 2% *2 2% *2 2% 2 2 *2 2% *2 2% 100

3678 37 36 36% 36% 36% 32% 34% 31% 33% 30% 3234 6,600

1% 1% *1% 1% 1% 1% 1% 1% 1% 1% 1 1% 1,200

2% 234 *2% 2% 2% 2% *2% 2% 2% 2% 2% 2% •800

STOCKS
NEW YORK 8TOCK

EXCHANGE

Par

Pacific Gas A Electric 25
Pacific Ltg Corp No par
Pacific Mills No par

Pacific Telep A Teles 100
6% preferred 100

Pac Western OH Corp 10
Packard Motor Car No par
Pan-Amer Petrol A Transp..5
tPanhandle Prod A Ref No par
8% conv preferred 100

Paraftlne Co Inc No par

4% conv preferred 100
Paramount Pictures Inc 1

6% 1st preferred 100
6% 2d preferred 10

Park-Tllford Inc 1
Park Utah C M 1
Parke Davis A Co No par

Parker Rust Proof Co 2.50
Parmelee Transporta'n.No par

Pathe Film Corp No par
Patlno Mines A EnterprNo par
Peerless Corp 3
Penlck A Ford No par

Penney (J C) No par
Penn Coal A Coke Corp...10
Penn-Dixle Cement No par

J7 conv pref ser A No par
Penn G1 Sand Corp v t cNo par
Pennsylvania RR 60
Peoples Drug Stores No par
6% conv preferred 100

People's G L A C (Chic)..100
Peoria A Eastern 100
Pere Marquette 100
5% Prior preferred 100
5% preferred 100

Pet Milk No par

Petroleum Corp of Am 5
Pfelffer Brewing Co...No par

Phelps-Dodge Corp ...26
Philadelphia Co 6% pref 60
J6 preferred..... No par

{Phlla Rapid Tran Co 60
7% preferred 60

Phlla A Read C A I No par
Phillip Morris A Co Ltd...10
Phillips Jones Corp No par
7% preferred 100

Phillips Petroleum No par
Phoenix Hosiery 6
Preferred 100

Pierce Oil 8% conv pref...100
Plllsbury Flour Axilla ..26
Pirelli Co of Italy "Am shares'
Pittsburgh Coal of Pa 100
6% preferred 100

Pitts Coke A Iron CorpNo par
$5 conv pref.. No par

Pitts Ft W A Chi 100
Preferred 100

Plttsb Screw A Bolt...No par

Pittsburgh Steel Co No par
7% pref class B 100
5% pref class A 100
5H 1st scr conv prior pref 100

Pitts Term Coal Corp .....1
6% preferred 100

Pittsburgh United 25
Conv pref unstamped...100

Pittsburgh A West Va 100
Pittston Co (The) No par
Plymouth Oil Co 6
Pond Creek Pocahon. .No par
Poor A Co class B No par
Porto Ric-Am Tob cl A.No par

Class B No par
JPostal Tel A Cable 7% pf.100
Pressed Steel Car Co Inc 1
6% conv 1st pref ..—6
6% conv 2d pref 60

Procter A Gamble No par

5% pf (set ot Feb. 1 '29).100
Pub Serv Corp of N J_.No par

S5 preferred No par
6% preferred 100
7% preferred... ..IOC
8% preferred ..100

Pub Ser El A Gas pf S5.No par

Pullman Inc —No par
Pure OU (The) Ne par

6% preferred 100
Purity Bakeries ..No par
Quaker State OH Ref Corp..10
Radio Corp of Amer...No par

55 preferred B No par
53.60 conv 1st pref..No par

JRadlo-Kelth-Orph No par
Raybestos Manhattan.No par
Rayonler Inc 1

$2 preferred.. 25
Reading 60
4% 1st preferred 60
4% 2d preferred 60

Real Silk Hosiery 6
Preferred 100

Reis (Robt) A Co No par
1st preferred 100

Reliable Stores Corp...No par
Reliance Mfg Co.....—-.10
Remington-Rand..... 1
Preferred with warrant*..25

RanaselsT A Bar RR Co. ..100
Reo Motor Car —5
Republic Steel Corp . No par
6% conv preferred 100
6% conv prior p'ef ser A. 100

Revere Copper A Brass 6
Class A.. .......—10
7% preferred .100
6X% preferred 100

Reynolds Metals Co...No par
6bi% conv pref.— 100

Reyno da Spring 1
Reynolds (R J) Tob da* B.10
Common. 10

Rhine Westphalia Elec A Pow.
Richfield OU Corp No par
RJtter Dental Mfg No par
Roan Antelope Copper Mine*
Ruberold Co (The) No par
Rutland RR 7% pref 100
St Joseph Lead 10
I gt Louis-8an Francisco .. 100
6% preferred 100

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

5 per

2578
35i4
13i4
112

134
12
4

8%
1%

40
36

share

Jan 28
Jan 3
Jan 28
Jan 11
Jan 13
Jan 3
Jan 3
Jan 7
Jan 4
Jan 28
Jan 5

Highest

$ per

28ig
40

1612
115
140

1578
5%
8%
1*2
55l2
42

share

Jan 10
Jan 14
Jan 11

Jan 5
Jan 28
Jan 10
Jan 12
Jan 10
Jan 7
Jan 15

Jan 21

9% jJan 3
85 Jan 28

9i2 Jan 26
22% Jan 27
2% Jan 3

3138 Jan 3
17 Jan 28

178 Jan 24

Jan 4
Jan 3
Jan 3
Jan 28
Jan 3
Jan 27
Jan 3
Jan 3
Jan 3
Jan 28
Jan 5
Jan 18
Jan 26
Jan 26

Jan 4
Jan 28

Jan 28
Jan 6
Jan 28
Jan 3
Jan 28
Jan 26
Jan 21

434
97g
4i2

4134
62

2i8
3%
17

13

1984
30
112

30%
33g
12

30
30
15

10%
434
22lg
34

6478

17g
3U
%

81%

Jan
Jan

Jan 11
Jan 28

3434 Jan 28

30%
6i4
20%
40

5%
26%
4

48

166
171%

634
10%
33i2
23
33

1

10%
17g

Jan 18
Jan 3
Jan 3
Jan 8
Jan 28
Jan 5
Jan 7
Jan 6
Jan 25
Jan 26
Jan 27
Jan 3
Jan 3
Jan 20
Jan 4

Jan 13
Jan 13
Jan 3

127a Jan 10
9712 Jan 10
1238 Jan 10
24 Jan 20

3% Jan 10
34 Jan 20

20% Jan 10
2i2 Jan 10

Jan 12
Jan 8

Jan 10
Jan 15
Jan 17

Jan 10
Jan 11
Jan 10

Jan 11
Jan 15
Jan 5
Jan 18
Jan 12
Jan 12
Jan 12
Jan 11
Jan 15
Jan 6
Jan 11
Jan 10
Jan 10
Jan 12
Jan 5

634
12i4
55g

4484
73

2l2
5

2412
15%
2412
30
112

3412
4l2
15

37%
38ig
15

13%
6%

3138
3712
65

Range for Previous
Year 1937

Lowest

214 Jan 26
4i2 Jan 12
34 Jan 7

91% Jan 15

4212 Jan 10

Jan 18
Jan 10
Jan 12
Jan 17

Jan 17

Jan 17
Jan 21
Jan 28
Jan 25
Jan 5
Jan 10
Jan 12
Jan 10
Jan 10
Jan 6

Ilia
%

1634
9

8

2I4
1

3%
734
8%
24
455s
117
31

94%
10638
122
135

112

29i2
10%
94

73g
1578
6

61

44%
3?8
195s
18

2512
18%
293g
24

3%
38%
1

8

8

10l2
12%
65

50

2%
16%
61

60

1134
28*8
81
63

15l2
857S
6%
40

z51%
8%
5%
10
17

18
2

297g
1
2

Jan 28
Jan 26
Jan 23
Jan 3
Jan 28
Jan 7
Jan 21
Jan 28
Jan 27
Jan 3
Jan 27
Jan 3
Jan 21
Jan 28
Jan 27
Jan 5
Jan 28
Jan 26

Jan 12

Jan 26
Jan 28
Jan 3
Jan 3
Jan 14
Jan 3
Jan 24
Jan 28
Jan 3
Jan 28
Jan 28
Jan 28
Jan 3
Jan 20
Jan 7
Jan 17
Jan 13
Jan 26
Jan 26
Jan 4
Jan 27
Jan 3
Jan 8

Jan 28
Jan 3
Jan 3
Jan 28
Jan 6
Jan 28
Jan 26
Jan 4
Jan 8
Jan 3
Jan 27
Jan 4
Jan 28
Jan 24
Jan 7
Jan 3
Jan 19
Jan 27
Jan 28
Jan 5
Jan 4
Jan 28
Jan 5

30%
83g
24i2
46

7%
35

684
57
166
173l2

87g
1634
46

26%
45

1 Jan 13
12 Jan 8

2% Jan 11

1658
34

19%
11

12

3%
Us
45g
IOI4
10%
31%
50%
118%
35i2
98ig
108

123%
143

1127g

3678
133g
98%
10i8
I6I4
714

61
52

53s
2334
24%
2918
22

30%
27i2
4%

41

1*2
11

934
11%
14l2
66

6678
3

2034
75i2
73

1712
37
85

64%
1734
87%
10%
46%
58%
8%
77g

1134
2034
2334
2i2
40i2
1%
3

Jan 10

Jan 19
Jan 10

Jan 5
Jan 15
Jan 13
Jan 22
Jan 17
Jan 10
Jan 15
Jan 17
Jan 11
Jan 15
Jan 13
Jan 12
Jan 6
Jan 13
Jan 14
Jan 21

Jan 17
Jan 11
Jan 18
Jan 24
Jan 14
Jan 11
Jan 24
Jan 15
Jan 11
Jan 15
Jan 11
Jan 18
Jan 13
Jan 15
Jan 25
Jan 10
Jan 21
Jan 3
Jan 10
Jan 10
Jan 12
Jan 15
Jan 19

Jan 22
Jan 10
Jan 15
Jan 15
Jan 13
Jan 8
Jan 8
Jan 21
Jan 21
Jan 7
Jan 21
Jan 11
Jan 8
Jan 11
Jan 7
Jan 10
Jan 10
Jan 19
Jan 11
Jan 10
Jan 12
Jan 12
Jan 10

$ per share
38 Jan

53*4 Jan
447, Jan
152 Jan
149 Jan

29*4 Apr
I2«s Feb
17hi Jan
4i| Jan

121 May
90 Mar
1097$ Mar
28*4 Jan
200i2 Jan
2684 Jan
341$ Jan
8U Feb

44>4 Feb
295$ Aug
7% Jan

% per share
22 Oct

i3484 Oct
101$ Oct

110 Nov
133 Apr
11>4 Dec
4 Oct
7 Oct
I Oct

29 Oct

32% Nov
x95 Sept
8i2 Oct

801$ Oct
8 Oct

181$ Oct
1 Oct

28 Oct
12 Oct

11$ Oct

4 Oct
8 Oct

21$ Oct
37 Nov

67i2 Nov
U4 Oct
21$ Oct
16 Oct

13i2 Dec
20 Oct
27 Dec

llOU Sept
22 Oct
3 Oct

9 Oct

30 Dec

30U Dec
II Oct

98g Oct
3 Oct

18i2 Nov
3412 Nov
62 Dec

I84 Dec
2% Oct
i2 Oct

65 Oct

638 Oct
50 Nov
30ig Oct
178 Dec

27 Oct
4 Oct

20U Oct
36 Dec
412 Oct
25 Oct
4 Dec

48s4 Dec
165 Apr
172 Dec

4% Oct
8 Oct
32 Dec

23 Dec

30 Dec

84 Nov
8 Dec

1®8 OCt
X97i4 Apr

81$ Oct
1$ Oct

13 Oct
9 Dec

7 Oct

11$ Oct
84 Oct
2i2 Oct
6i8 Oct
61$ Oct
20 Oct

43U Oct
114i2 Mar
303g Oct
91 Oct

1031$ Oct
117 Oct
132 Sept
110 June

25i2 Oct
884 Oct
85 Oct

584 Oct
13ig Dec
484 Oct

96i2 Dec
44 Dec

214 Oct
1912 Dec
20 Dec
26 Dec

18% Dec
30 Dec
23 Dec

3ig Oct
39 Dec
1 Sept
7i2 Dec
784 Dec
984 Oot
8ig Oct
61% Nov

69 Dec
184 Oct

12U Oct
66 Dec
80
9

26

Dec

Oct
Dec

7684 Dec
60 Nov
1284 Oct
80 Nov
578 Dec

40% Dec
65 Oct

IOI4 Nov
4lg Oct
834 Dec

1818 Dec
17U Oct
1 Oct

261$ Nov
1 Oct

11$ Oct

* Bid and asked prices:
r Cash e tie. x Ex div. y Ex-rlghta t called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT

Saturday
Jan. 22

$ per share
*5% 6%
*9 16

22% 22*4
80 80*2
92% 93

•101*2 105
17 17
24 24

*80*2 81*2
**4 %

*5*4 714
41 ig 41*2

*4 %
♦2%
22

*3%

2*8
22%
47g

61*8 62 *4
15*8 15*8
8I4 8*4

*18*8 18*2

65*2 65*
*4*4 5
*44*2 47
*27*4 30
17*8 17*

•100 101*

7*4 8
21*4 21*
*3*4
21
*29
*83

*72
•97

•17*2 18*4
14*4 14*4
12 12

15*8 15%
♦112*2 114

278 3
*25*2 26
•130 130*2
22*2 22*2

18% 19*8
12 12l2
18 18*2

•27*2 29

Monday
Jan. 24

$ per share
*5*8 5*2
*9 16

*22*4 22*4
•79*4 80*2
*91 93

*101*2 105
♦1678 18*2
23*4 24*4
80*2 80*2

*4 %
*6 6*4
41*8 42

*4 34
*2*4 2*8
22*2 22*2
*378 4*4
61*8 62*8
15*2 15%
8*4 8*4

18*4 18*4

Tuesday Wednesday Thursday Friday
Jan. 25 Jan. 26 Jan. 27 Jan. 28

S ver share
*5*8 5*2
*9 16

2178 22*8
♦80 80*2
*92 93

101*2 101*2
*16% 18
23*4 23*4
*80*4 82

**4 78
*6*4 6*4
41*4 4178

*4 *4
*2*4 2%
22*4 22*4
*37g 4%
60*4 61%
15 15*2
8*8 8*8
18 18*4

$ per share
5*8 5*8
*9 16
20 21*2
79 80
92 92
102 102

15*4 1678
22*4 23*4
80 80*8

*4 78
6 6

41*2 41*2
% *4

2*4 2*4
2168 22*8
*3*4 4*4
56 59*4
14*4 14*4
77g 8

16*4 17*2

$ per

*5*8
*9

20*8
78*2
91

*102

15*4
22*4
*80

34
*5*8
41

%
2

21*2
*3*4
557g
137«
7*2
16

share

5*2
16
21

78*2
91

105

15*4
22*4
82

*4
6

41*4
*4

2*8
22*4
45s

57 *2
14%
7%

16*4

$ per share
*5*8 5*2
*9 16

20 20*4
78*2 78*2
91 91

101*2 102
15*8 16*2
22% 2278
80 80

*4 %
5% 5*4

41 41

% V
2*8 2*8;

21 21*4!
*3*2 4%
54% 57 i
13*4 13%
7*2 7*4
15% 16 1

Sales

for
the

Week

Shares
30

"V.ooo
120
160
280

1.900
4,000
700

1,500
300
590

2,000
600

3,700

2b:506
11,000
2,000
1,300

21

29*4
95

78*4
100

*3*8
46

3*8

3*4
46

3%
*7% 10

► 75

*2112 23*8
20 20%
*13 14*2
♦38*2 39
10*4 10*2
•55 67

19*8 19*2
8*4 8%

106 106
3*8 3%
4%
9

19
22

*%
31%
34

*30

49*2
•25

67*2
10*2
♦9*2
9*8
6%

♦55

•124*4
12*4

•20*4
3

•15%
•20

*8*2
17%
26
9

7%

4*8
9%
19
22

1*4
31%
34%
35

50
28

67*2
10%
10

9*2
6*2
59
125

12%
28
3

16
22

9%
17%
26
9

7*2

•7*8 7*2 *7% 7*2 *7 7% 7 7 *7 7*2 7 7 200
•43*2 45 *43% 45 *43% 45 ♦43*2 45 *43*2 45 43% 43*2 40
*4% 6 *4% 5 *478 5 478 478 47g 478 6 6 500
7*4 7*4 7*8 7% 7 7*4 6% 6*4 6% 6% 6% 6% 2,900

41*4 42% 41% 42 4034 41*4 38% 39% 38% 39*2 37% 39 34,800
4 4 4*8 4% 4 4 3*4 4 378 3% 3% 3% 4,200
32% 32% 32*4 32% 32 32% 3078 3178 30 30*4 30% 30% 3,900
8% 8*4 8*4 8% 8*4 9 8 8*2 8% 8*4 8 8% 8,700
9% 10 9% 10*4 9% 978 9 9*2 9% 9% 8*4 9*4 21,000

♦950 1050
"18% "l9"~ *18% 20*2 *18% 20% 18*2 18% 18 18% 18 18 1,00023 23 *23 24 *23 24 22 23 *21% 22 *20% 21% 300
*58 63 *58 61 *58 61 ♦58 61 *58 61 *58 61
*4*4 4% *4*4 4% *4*4 4*2 4*4 4*4 4 4 4 4 """300
*45 55 « 55 • 65 * 55 *_ 55 * 55 _

*4*8 4*4 "4% 4% "4" 4 "3*4 4 "3% 378 "3% 3% "V.soo*2 2% 2 2*8 2 2 2 2 *1*4 1% 1% 1% 600
*5 5% 5 5 *4% 5*4 *4% 5 4*2 4*2 4% 4*2 500
*13 14 13 13% 13% 13% 13 13% 12% 13 12% 12% 1,700

3*4 3*4 3*4 3*4 3*8 3% 234 3 2*2 2*4 212 2% 3,600*12 13*2 *12 13% *11*2 13% *10% 12 11 11 ♦10% 11% 100
14*2 14% 14*2 14% 14% 14% 13% 14 13% 13*4 13% 13% 13,800

*84% 86 *84*4 86 84*4 84*4 83 83% ♦80 86 *80 86 500

12*4 12*4 12% 12*4 ♦12% 13 11% 12 11 11% 10*2 11 5.000
43 44 44*4 44*4 43*4 44% 40*4 43 41 42 40*4 40% 4,400
11% 11% 11*4 11% 11% 11% 10% 11 10% 11 10% 10*4 10,400
6% 6% 6*4 6% 6*4 678 6% 6% 6*4 6% 5*4 6 3,500
7*4 8% *7% 9 *8 9 7% 7*2 7% 7% 7 7 900
3% 3% 3% 3% 3% 3*4 3% 3% 3% 3% 3% 3*2 7,100*80 86 *80 84 * 83 *75 83 *75 83 *75 83
*5% 6 *5*4 6 "*5*4 6 5*4 5*4 5% 578 5*4 5*4 "V,600
♦9 10*2 *9 11 *9 10*2 *9 10*2 *9 10*2 *8 10%
23 23 23% 23*4 23% 24 21% 23 21*4 22*4 21*4 22% "7:660
*30 31*4 *31 31*4 31 31 30 30*4 30 30% 30% 30*4 1,100

5% 5*8 *4% 5*4 5 5 4*4 5 3*4 4 3% 4% 1.200
♦41 42 41 42 40 40 40 42 40 40 40 40 290

9*4 9*4 9*4 9% 9*2 9% 8% 9% 8% 8*4 8% 8% 4,800
*2 2% 2 2 *1*4 2% *1*4 2% *1*4 2% *1% 2 100

*51 56 *52 55 ♦53 55 51 51 51 62 50*2 51 1,000
11 11*4 10*4 10*4 *10% 10*4 9*4 1012 9% 10 9*4 10*2 5,000
76*4 77 75*2 76% 75% 75% 72*4 75 71% 75 69*4 73% 17,700
29% 20% 20*4 20% 20 20% 19% 20% 19% 19% 19% 19% 4,900
80 80*4 79% 80% 77 80 75 77 74*4 76% 73*4 74*4 5,300

♦78 80% 77 78 75% 76*2 75 75 74 74 ♦71 74*2 700
22% 22*2 *22 22*4 *22 22*4 22 22*4 22 22% *217S 23% 600
24% 25 24*4 25% 24% 24*4 22% 23% 22 2378 22 23% 54,600

STOCKS
NEW YORK STOCK

EXCHANGE

♦61% 66 *61% 66 *61% 64 61% 61% 60*2 60*2 300
♦4*4 5 4*4 4*4 4% 4% 4% 4% 4% 4% 2,200
*45 46*2 *44*2 46 *44*2 46 *44*4 46*2 *44% 47

*27*4 28% ♦27*4 29*4 ♦27*4 29% 27% 27% ♦25% 30 20
16% 16% 16% 17 16*2 17 16*4 16% 15% 15% 5,300

*100*4 101*2 *100% 101% *100 101% 101% 101% 100 100 600
*7% 8 ♦7% 8*4 7% 7% 7% 7% 6% 7% 3,000
22*8 22*4 21% 22 19*4 21% 20 20% 19% 20 7,700
3*4 3*4 ♦3 3*4 *3% 3% 3% 3% 3% 3% 500

*19% 20*2 *19% 20*2 19 19 *18% 21 18*8 18% 300
*29 29*4 ♦29 29*4 27 28 26% 27*2 25% 26% 3,200
♦89 95 *89 95 ♦89 95 ♦90% 93 *90*2 95
*72 77 72 73 63 70 60 65 55 60 340
♦97 100 ♦97 100 *97 100 *97 99 *97 99

♦17% 18% *16% 18*2 16 16 15% 15% 15% 16 1,000
13% 13% •12% 14% 12 12% 12 12% 12 12*4 1,600

*11% 13*4 12*2 12% 11% 11% 12 12 11*2 11% 900
15*4 15*2 15% 15*4 14% 15% 14% 15 13% 14% 51,600

♦112% 113% *112% 113% 112% 112% *112% 113% *112% 113% 100
2% 2% 2*4 2% 2% 2% 2% 2% 2% 2% 6,400

*25 27 24% 24% 24 24 23% 23*2 23*2 23% 700
*130 130*2 *130 130*2 *130 130*2 130% 130% 130*2 130% 20
22*2 22% 22 22% 20% 21% 20*2 20% 20% 21 3,300

18% 19% 18% 18% 17% 18 16% 18 16% 16% 40.800
12 12% 11% 12 10*4 11% 10% 11% 10 10*2 18.700
18 18 17*4 18 16*4 17% 15% 17 15% 16*8 7,700

♦28 29 *28 29 *24 28 ♦25 29 ♦26 29 *<»«»*•••

*3% 3*4 *3% 3*4 3% 3% 3% 3% 3% 3*4 300
♦40 46 *37 50 *38% 43 38% 38% *37 40*2 20
3% 3% 3% 3% 2% 3 2% 2% 2% 2% 4,200
*8 10 *7% 10 7% 7% *7*2 7% 7% 7*2 200

* 75 * 75 * 75 * 75 * 75
*21% 23% *21% 23% ;21% 22 "2l" 21% ♦21" 23 200
20 20% 19% 20 1734 18% 17% 19% 17% 19% 44,400
*13% 14% ♦13% 13% ♦11 13% *11 13% *11% 13
*3814 39 39 39 38*2 38*2 38% 38*4 *36% 39 50
10 10% 10 10 9% 9% 8% 9*2 8% 9% 15,200
57 57 57 67 65 56 54 54*2 51% 53% 250
19*4 19% 19 19 17% 18% 17 18% 16*2 17*4 3.100
8% 9 8*4 8% 8% 8% 8*2 8% 8% 8% 15,900

♦104 107% *104 106 ♦104 106 ♦104 106 *104 106 100
*3*4 3% 3% 3% 3 3 2% 3 *3 3*4 800
4% 4*8 4 4% 3*2 4 3*2 4 3% 3*2 11,000
9 9*4 8% 9 7% 8*2 7% 8 6% 7% 11,700

*18% 20 18% 18% *15% 18% 14% 16 13% 15% 1,500
21*4 22 20*4 21% 18% 20 18 19% 16% 17% 4,200

*% 1% *% 1% *% 1% *% 1% ♦% 1% mm m m m

31% 32 31 31% 30*8 30% 30*4 31 29% 30% 12,900
34 34 34 34% 33% 34 33*2 33% 32% 33*2 11,700
34 34 *30 37*2 *30 34*2 ♦30 34*2 *30 34*2 200
48% 49% 48% 49% 46% 48% 47 48% 46% 48 27,000
25 25 26 26 23 23 *22% 25 ♦22 25 300
57*2 57% *57% 68 66% 57% 66 66 55% 56 000
*10*4 10*2 10 10*4 9*2 10 9% 9% 9*8 9*4 2,400
9% 9*2 9 9% 8% 9% 8% 8% 8 9 1,600
0% 9*2 9% 9% 8% 9 8 8% 8 8% 15,700
6% 6*4 6 6% 5% 6 5*2 6% 5% 5% 14,100

57% 67% 55 65 62% 52% 52 62 50 61 800
•124*4 125 ♦124% 125 *124% 125 124% 124% 124% 124% 40

12*4 13 12*4 13% 12 12*2 12% 13 12% 12% 8,300
26*4 26*4 26*2 26*2 26% 26*8 25 25 ♦22*2 24 500
3 3 2% 3 2% 2% 2% 2% 2% 2% 9,000
15 15% 14*4 14% 13 14 13 13% 13% 13% 2,300
*20 21 20 20 18 19% 18 18*2 18 18*g 2,900
*8*2 9% ♦8*2 9% *8% 9% *8*2 9% *8% 9% m .

17% 17*4 17% 17% 17 17% 17 17*8 16% 17 6,800
♦25% 25*2 25% 25*4 25 25% 24% 24*2 24 24 1,100
♦9 9% 8% 9 8% 8% 7% 8*8 7*4 7% 4,400
7% 7% 7% 7% 6% 7 6% 6% 6% 6% 4,100

Par

X 8t Louis Southwestern..100
5% prc'em-d 100

Safeway Stores.....—-No par

5% preferred 100
6% preferred ...100
7% preferred 100

Savage Arras Corp No par

Scbenley Distillers Corp.....6
6 H% preferred 100

tSchulte Retail Stores.......1
8% preferred...... 100

Scott Paper Co ...No par
tSeaboard Air Line...No par

4-2% preferred ..100
Seaboard OH Co of Del.No par

Seagrave Corp No par
Sears. Roebuck A Co..No par
Servel Inc —1
Shattuck (F G) No par
Sharon Steel Corp No par

$5 conv pref No par
Sharpe A Dobme. ...No par

S3 50 conv pref ser A.No par
Sheaffer (W A) Pen Co.No par
Shell Union OH No par

6*4% conv preferred 100
80ver King Coalition Mines.6
Simmons Co ...No par
SImms Petroleum —10
Simonds Saw A Steel..No par

Skelly OU Co 25
6% preferred ...100

Sloes Sheff Steel A Iron... 100
*6 preferred No par

Smith (A O) Corp 10
Smith A Cor Typewr..No par
Snider Packing Corp...No par

Socony Vacuum OU Co Inc. 16
Solvay Am Corp 6 hi % pref 100
8outb Am Gold A Platinum. 1
So Porto Rico Sugar...No par

8% preferred ..100
Southern Calif Edison.....25

Southern Pacific Co ...100
Southern Railway 100
5% preferred.. 100
Mobile A Ohio Stk tr ctfs 100

8paldlng (A G) A Bros .No par
let preferred 100

Sparke Wlthlngton....No par
Spear A Co 1
15.50 preferred No par

Spencer Kellogg A Sons No par
Hperry Corp (The) v t o 1
8p!cer Mfg Co No par
$3 conv preferred A..No pvr

Spiegel Inc. 2
Conv *4 60 pref No par

Square D Co class B 1
Standard Brands No par

$4 50 pref No par
Stand Comm Tobacco 1

tStand Gas A El Co...No par
$4 preferred No par
S6 cum prior pref No par
%7 cum prior pref No par

Stand Investing Corp..No par
Standard Oil of Calif..No par
Standard OU of Indiana 25
Standard OU of Kansas 10
Standard OU of New Jersey.25
Starrett Co (The) L S_.No par
Sterling Products Inc 10
Stewart-Warner 6
Stokely Bros A Co Inc 1
Stone A Webster No par
Studebaker Corp (The) 1
Sun OU No par

6% preferred .....100
Runsbine Mining Co 10
Superheater Co (The)..No par
Superior OU 1

Superior Steel 100
Sutherland Paper Co 10
Sweets Co of Arner (The) 50
Swift A Co 25
Swift International Ltd

Symington-Gould Corp ww__l
Without warrants 1

Talcott Inc (James).. ...9
6H% preferred 60

Telautograph Corp 5
Tennessee Corp 6
Texas Corp (The) 25
Texas Gulf Produc'g Co No par
Texas Gulf Sulphur No par
Texas Pacific Coal A OU...10
Texas Pacific Land Trust 1
Old 100

Texas A Pacific Ry Co 100
Thatcher Mfg No par
$3.60 conv pref No par

The Fair No par
Preferred 100

Thermotd Co 1
Third Avenue Ry 100
Thompson (J R) 25
Thompson Prods Inc..No par
Thompson-Starrett Co.No par

$3 .60 com pref No par
Tide Water Assoc OU.. 10
$4.50 conv pref.....No par

Tlmken Detroit Axle 10
Tlmken Roller Bearing.No par
Transamerlca Corp 2
Transcont A West'n Air Inc.5
Transue A WUllams St'l No par
Tri-Contlnental Corp..No par

$6 preferred No par
Truax Traer Coal ..No par
Truscon Steel 10
20th Cen Fox FUm CorpNo par
$1.50 preferred No par

Twin City Rap Trans..No par
Preferred .....100

Twin Coach Co 1
Ulen A Co No par
Under Elliott Fisher Co No par
Union Bag A Pap new.No par
Union Carbide A Carb.No par
Union OU California 25
Union Pacific .....100
4% preferred 100

Union Tank Car No par
United Aircraft Corp.... 5

Range Since Jan. 1
On Basis of 100-Share Lou

Lowest

$ per share
5% Jan 26

20

72*2
88
100

15%
22%
75

*4
5*8

37*2
*2

2
20

378
64%
13

7*2
15*2

60*2
4*8

44*2
24*4
15%
96*4
6*2
18%
3

16*8
25*4
90%
55
100

15%
11*4
11

13*4
112

2*4
22

128

20%

Jan 26
Jan 3
Jan 5
Jan 3
Jan 28
Jan 28
Jan 4
Jan 24
Jan Ik

Jan 3
Jan 6

Jan 27
Jan 3
Jan 5
Jan 3
Jan 3
Jan 27
Jan 28

Jan 28
Jan 3

Jan 3
Jan 5
Jan 28
Jan 3
Jan

Jan
Jan

Jan
Jan 28
Jan 4
Jan 28
Jan 13
Jan 28
Jan 3
Jan 3
Jan 28
Jan 14
Jan 3
Jan 3
Jan 4

Jan 26

Highest

$ per share
5% Jan 26

16% Jan 28
10 Jan 28

15*4 Jan 28
27*8 Jan 10
3*4 Jan 5

38 Jan 3

2% Jan 3
7 Jan 7

21

16%
12*2
38*4
8*2

51%
16*2
678

106

2*4
3*4
678
13%
16%

1

28%
32%
34

44*2
22

54%
87g
7%
8
4%

4934
121

11%
25

2%
13
18
9

16*2
23%
7*4
67g

6%
42*2
4%
6

37*4
3%

27

7%
8*8

900
18

19

Jan 17
Jan 3
Jan 3
Jan 27
Jan 3
Jan 28
Jan 28
Jan 28
Jan 20
Jan 4

Jan 28
Jan 28
Jan 28
Jan 28

Jan 13
Jan 3
Jan 28
Jan 24
Jan 3
Jan 4

Jan 4

Jan 3
Jan 3
Jan 27
Jan 3
Jan 10
Jan 3
Jan 3
Jan 27
Jan 3
Jan 26

Jan 26
Jan 10
Jan 3
Jan 3
Jan 28
Jan 28

Jan 4
Jan 14
Jan 11
Jan 3
Jan 28
Jan 3
Jan 3
Jan 3
Jan 3
Jan 19
Jan 27
Jan 3

Jan 12
Jan 20
Jan 18

Jan 10
Jan 4

Jan 6
Jan 12
Jan 4
Jan 11

Jan 24
Jan 3

Jan 13

Jan 11
Jan 14

Jan 17

Jan 12
Jan 17

Jan 11

Jan 14

Jan 10
Jan 14

Jan 27
Jan 11

Jan 27
Jan 11

Jan 11

Jan 17

Jan 13
Jan 10
Jan 6

Jan 12
Jan 13
Jan 10

Jan 15
Jan 15

Jan 10

Jan 12
Jan 13
Jan 10
Jan 27
Jan 10

22*8 Jan 12
13*4 Jan 12
2134 Jan 10
32 Jan 14

3% Jan 10
46 Jan 21
4 Jan 12
9 Jan 12

23%
81
93

102
19

27%
81
1

7*4
42

78
2%

2534
5*2

64*4
16*4
8%

20*4

66

5%
48

27*4
18*4

1013i
9%

24*4
3*4

22

3434
91

82%
100

20%
15*4
13%
16%

11234
3*8

28
130*2
24%

4 ' Jan 3
50 Jan 21
3 Jan 4

184 Jan 28
4% Jan 3
12 Jan 3

2% Jan 3
11 Jan 27

13% Jan 28
83 Jan 26

10% Jan 4
39% Jan 3
10% Jan 28
534 Jan 27
7 Jan 4

3*8 Jan 27
81% Jan 8
6% Jan 3
7*2 Jan 7
19*2 Jan 3
26*4 Jan 4
334 Jan 27

36 Jan 4

734 Jan 3
1% Jan 10

50 Jan 3

9% Jan 3
69*4 Jan 28
18*2 Jan 3
7334 Jan 28
74 Jan 27
22 Jan 26

22

21%
15%

*39

1134
60

21%
9*4

107
3*2
5*2

11%
22%
26%

1

33%
35%
34

51%
26

58%
11%
11

11*4
7*8

57%
125

13*4
2934
3%

1734
21
9

18%
27

10*4
8%

7
47
5
8

44%
4%

34

9%
10%

900
22
23

Jan 6
Jan 17

Jan 10
Jan 5

Jan 10
Jan 7

Jan 11
Jan 10
Jan 11
Jan 10
Jan 12
Jan 12
Jan 14

Jan 12

Jan 13
Jan 12
Jan 7

Jan 24
Jan 12
Jan 15
Jan 12
Jan 12
Jan 13
Jan 12
Jan 12
Jan 24
Jan 13

Jan 6

Jan 13
Jan 11
Jan 10
Jan 15

Jan 10
Jan 10
Jan 12
Jan 11

Jan 11

Jan 18
Jan 10

Jan 15
Jan 11
Jan 11

Jan 10
Jan 19
Jan 10
Jan 21
Jan 19
Jan 10
Jan 11

434 Jan 17
56 Jan 13

4% Jan 12
2% Jan 13
5*4 Jan 12

15*2 Jan 15
3% Jan 8

13% Jan 11
15% Jan 6
85 Jan 13

13% Jan 11
48% Jan 11
12% Jan 12
7*2 Jan 15
9% Jan 10
4% Jan 12
83 Jan 10

6% Jan 10
10% Jan 11
24 Jan 25

31*4 Jan 20
6 Jan 13

44 Jan 11

10*2 Jan 12
2*4 Jan 13
58 Jan 15

12% Jan 12
78% Jan 15
21% Jan 10
88*2 Jan 12
81 Jan 6

23*2 Jan 12
27% Jan 6

Range for Previous
Year 1937

Lowest

$ per share
3*2 Oct
10 Nov
18

70

86
/98
11

22

71

Dec
Dec-
Dec
Dec-
Oct
Dec

Dec
Ot

67
96

13

10

3*2 Oct
34*2 Nov

«4 Oct
1*2 Oct

16 Oct

3*2 Oct
49*4 Nov
12*4 Dec
6*z Oct
15 Oct

60 Dec

3*4 Oct
44 Dec

24% Dec
14% Nov
91 Nov

5*2 Oct
17*2 Oct
2% Nov
1534 Dec
26% Dec
88 Nov

Nov

June
Oct

Dec

9*4 Oct
13 Oct

110 Mar

1*2 Oct
20*2 Oct
130 Get

17*4 Oct

17 Oct
9 Oct
15 Oct

27 Dec

1*2 Oct
35*4 Oct
1*2 Oct
5% Dec
73% Sept
19*4 Dec
10 Oct
10 Dec

39 Dec
8% Dec

49 Nov
16 Nov

7% Oct
101 Oct

2*2 Oct
2*2 Oct
6 Oct
10 Oct
14 Oct

*2 Dec
27*8 Dec
26*2 Oct
30% May
42 Nov

19*2 Dec
53% Dec
5*2 Oct
6% Dec
6% Oct
3 Oct

44*2 Dec
118 Aug
9 Oct
18 Oct

1*2 Oct
8 Oct

'7*2 Dec
7*4 Oct
6*4 Oct
2*4 Oct
4*4 Oct
4*8 Oct

6*4
41
4

5*4
3434
2

23*4
5%
5%

900
1.5%
18*2
55

3%
55

2%
1%
4
10

1*8
6*8
13*8
72

Dec

Dec
Oct
Oct

Oct
Oct

Oct

Oct
Oct

Jan
Nov

Dec
Oct

Oct
Nov
Oct

Oct
Dec

Oct
Oct
Oct

Oct

Dec

8*4 Oct
36 Oct

10
4

Oct
Oct

5*8 Oct
3% Dec

82 Dec
4% Oct
7 Dec

18% Oct
25 Nov

234 Oct
39 Dec
7 Oct

1*8 Oct
46*4 Nov
8% Dec

61% Nov
17% Oct
80 Nov
78 Oct
22 Nov

10*4 Oct
• did *nd asked prices.: no sales on this day { In receivership, a Def delivery, » New stock, r Cash sale, r Bx-dlv. y Ex-rlghts. T CAUed for redemption.
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Volume 146 New York Stock Record—Concluded—Page 10 715

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales
for

Saturday Monday Tuesday Wednesday Thursday Friday
jvr

the

Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27 Jan. 28 Week.

$ per share % per share % per share $ per share $ per share $ per share Shares

7% 7«4 73s 7% 7 7% 7 7% 634 7% 7% 7% 15,700

*8 1034 *9 11 *9% 10% 9 9 *8% 10% *8% 10% 100

*18«4 193s •18% 19% 19% 19% 18% 18% 18% 18% 18 18 500

•110% •110% •110% *110% *110% *110%

43 43" 4234 42«4 41% 42 ~ 40% 4*1 " 3934 40% 40% 40% 2,500

♦17 19 18 18 17% 17% *16 18% *16% 18 *16 17% 300

3 3% 3 3% 3 3% 27g 3 2% 3 234 3 39.200

29% 2934 28% 29 27% 2834 27% 27% 27 27% 26% 27% 4,500

7% 7% 7% 7% 7 7 6% 6% 6% 6% 6% 6% 3,100

8% 8% 8% 8% 8% 8% 784 734 7% 7% 7% 7% 1,000

*74% 80 *77 80 *77 80 *77 80 ♦77 80 74% 77 20

5% 53s 5% 534 ♦5% 5% 47g 5% 4% 5% 434 5 5,400

84 34 34 34 34% 34% 32 7g 34% 32 32% 32 32% 1,400

*63% 04 64% 64% 6334 64% 63% 63% 63% 64 63 6334 1,900

10% 10% 10% 10% 10 10% 97g 10 9% 10% 9% 10 27,800

*105 109 ♦105 109 *105 109 *105% 109 ♦105% 109 *105 107 ------

♦5% 6 5% 5% 5 5% 4% 5 4% 4% 4% 4% 2,100

7 7 *7 7% 7 7 6% 7 6% 634 6% 6% 2,600

*73*4 80 *75 80 ♦75 25 *73 85 73 73 *71 75 100

*1 13s *1 13*- *1 1% *% 1% *34 1% *34 1%

1
f »084 7%' 6% 6%' 6 6 5% 5% 5% 6 140

8% 8% *884 9% *9 9% 8% 9 8 8 *7% 8% 900

64% 05% 64 64% 6334 6434 58 61 59 61 58% 60 4,800

♦165% ♦165% 166 165% 165% 164 165 *165 • • *165 350

♦8 ~~8% *8 8% 8 8 7% 7% 7% 7% 7% 7% 800

*32% 40 •32% 37% ♦32% 37% 32% 32% *31% 37% *31 37% 200

21% 21% 21% 21% 21% 21% 203g 21 19% 20% 19% 20 4,400

*6 6% *5% 6% ♦5% 6% 6 6 5% 5% 5% 5% 400

*9 9% *9 9% 834 9% 8% 8% 7% 8% 7% 8% 2,900

*56% 75 ♦53 75 *53 75 *55 75 *55 77 *55 77 ......

2934 2934 29% 30 29% 30 26% 29 27% 27% 26% 27% 6,200

5% 5% 5% 5% 5% 5% 5 5 4% 5% 434 5 7,900

29% 303s 29 30% 28% 2934 26% 2734 26% 28% 26% 27% 87,300

6034 61% 60 6034 58% 60 53% 55% 5234 57 53 55% 16,700

6634 67 66% 66% 66% 66% 63 66 6334 64% 62% 6434 2,100

*66% 68 ♦66% 68 66% 66% ♦66 68 *66 6734 *66 67 100

57% 58'4 5734 59% 57% 58% 54 55% 52 55% 51% 54% 130,200

112 112 111% 11234 110% 110S4 109 110 a:105% 107% 104% 10534 4,700

♦122 145% •122 145% 122 122 *12234 1457„ 126 126 *125 126 200

♦152 162 ♦156 162 *156 162 *156 162 *156 162 *156 162 ......

*434 4% 4% 434 434 434 4% 4% 4% 4% 4% 4% 1,600

2 2% 2 2 2 2 1% 2 2 2 1% 2 4,500

*41 46% *41 46% ♦41 46 41 41 40% 40% 40 40 300

•12% 13% *13 13% 13 13 12 1284 *11% 13% 11% 11% 500

*54 57 54% 54% *54% 57 54 54% 54 54 *52% 54 400

•141 143 143 143 ♦143 147% *143 147% *143 147% 144 144 100

♦43% 49 *43% 49 ♦43 49 42% 43 *35 40 *35% 40 20

*1 1% 1 1 1 1 1 1% 1 1 % 1 3,400

1 1 1 1 1 1 % 1 % % *34 % 1,100

*23% 25 ♦23% 25 ♦23% 25 *2012 25 ♦20% 25 *20% 25

18% 19 18% 19% 18% 1834 1634 1734 16% 17% 16% 17% 11,900

21 21% 21 21 21% 21% 20% 20% 20 20 r 19% 20 1,100

•96 105 ♦96 105 ♦96 105 ♦96 105 101 101 *96 110 10

42 42 42 42 •41 42 ♦41 42 *40% 41% 40% 40% 700

5% 5% 5% 5% 5 5% 4% 5 4% 434 4% 4% 9,200

30% 30% 30% 31 29% 30 26 28 24% 27% 2434 26% 8,700

*110 112 ♦110% 111 •110% 111 110 110% 10934 10934 109% 109% 40

♦3% 5 *3% 4% 3% 3% *3% 5 *3% 5 3% 3% 50

•10% 20 *10% 16 *10% 14 10% 10% ♦9% 11% 11% 11% 30

*115% 120 •115% 120 *115% 120 *115% 120 *115% 120 *115% 120

*52 60 52% 52% 52 52% 497g 50% 51 51 50% 50% 130

♦117% 125 *117% 125 *117% 125 *117% 125 *117% 125 *117% 125 ......

2% 2% *2% 2% *2% 2% 2% 2% 1% 2 1% 2 1,900

3% 3% 3% 3% 3% 3% 3% 3% 3 3 2% 3 1,900

3% 3% *3 6 *3 6 *3 6 *3 6 *3 6 10

*7% 8 *784 8 *7% 8 7% 734 7% 7% 7% 7% 600

♦19% 1934 ♦19% 1934 ♦19% 1934 193g 19% 19% 19% ♦18% 1934 400

*79% 81 80 81 80 80 •79% 80 80 80 ♦7934 82 500

7*4 7% 7% 734 7% 734 7 7% 7 7% 6% 7% 11,800

*41 41% ♦41 41% 4034 4034 4034 41 40 41 *40 41 900

*18% 19% *18% 19 ♦18% 19 ♦18% 19 ♦18% 19 *18% 19 ......

•14 1434 *14 15 ♦13% 1478 13 13 1234 1234 12 12 500

3% 3% *3% 3% 3% 3% 3 3% 3 3 234 234 1,900

r45% 45% ♦40 46 •40 46 ♦38 44 42 42 *36 40 250

6% 7 684 7 6% 7 6 634 6 6% 5% 6% 30.500

•37% 40 *37% 40 38% 38% 37% 38 37% 38 *36 38 1,430

*334 4 4 4 *334 4 3% 384 3% 334 3% 3% 3,300

•11 14 *11 14 *9% 14 ♦9% 14 *9% 13% *7% 13%

*23 2434 *23% 2334 23 23 22 23 *20 23 *20 2284 1.200

15 15 *15% 16 15 15 14% 14% 14% 14% 13% 14 1,800

27% 27% 27% 27% 26% 27 25% 26% 26 2634 25% 26% 3.400

*2% 3 *2% 3 2% 2% 2% 2% *2% 3 *2% 234 200

*1% 1% ♦1% 1% *1% 1% *1% 1% 1% 1% 1% 1% 150

29% 29% 29% 29% 2934 2934 29 29% 29% 29% *28% 30 800

74% 74% 75 75 ♦74% 70 *74% 76 *74 7434 74% 74% 300

*89 9434 *89 92% •89 91% 89 89 86 86 85% 86 120

*95 98 97% 97% 96 9034 95 96 *94 97 91% 94 220

♦90 9334 90 90 90% 90% 90 90% 89 90 87 87 100

♦120 121 ♦120 121 ♦120% 121 120 120 ♦120% 121 120% 120% 80

*113% 113% ♦113% 113% •113% 113% 113% 113% 113% 113% 113% 113% 40

16% 16% 16% 16% 1534 16 15% 15% 15 15% 14% 15 2,400

4 4% *4 4% 4% 4% 3% 4 334 334 334 3% 2,000

*7% 9% *7% 9% *7% 9% 7% 7% *6% 9% *6% 9% 100

*1% 1% *1% 1% *1% 1% 1% 1% 1% 1% 1 1% 600

234 234 *2% 234 ♦2% 234 2% 2% 2% 2% 2% 2i,i 1,300

26 26% 26% 27 26 26% 25 25% 24% 25% 24% 2434 7,700

23% 24 24 24% 23% 24% 22 23% 21% 22% 21% 21% 8,600

101% 102% 102 10334 100% 101% 94% 99 9134 9634 90% 95% 35,100

♦138 ♦138 *138
'

V— * • 139% 139% 140 140 138 140 130

15% 15% ♦15% 16 15% 15% 1334 14 14 14 13 13% 1,000

*31% 3334 *31% 3334 ♦31% 3334 *31% 3334 *31% 3334 *31% 3334

*14 14% 14% 14% ♦14 14% 1334 14 *13% 14 13 13% 500

25% 25% *25% 26% *25% 26% 25% 25% *24% 28% *24% 28% 300

♦85 90 *83% 90 *85 90 *85 90 *85 90 *85 90 ......

2434 24% 25 25 23% 24% 2134 22 21% 22 21% 22% 3,700

•90 110 *90 105 ♦80 105 90 90 *75 101 *85 101 100

*59 63 *58 63 *57 63 ♦56% 63 *52 57 55 56% 200

♦15 16 15 15 *15 16 *15 16 *15 16 *15 16 100

11% 12% II84 12% 11% 12% 10% 11% ' 9% 11 9% 10% 13,200

*10% 11 *10% 11 11 11 11 11 10% 10% 10% 10% 800

2% 3 3 3 2% 234 2% 2% 2% 2% 2% 2% 3,300

18 20 1984 21% 1934 21 17% 17% 18 18 *16% 17% 3,900

2% 2% *2% 3 2% 2% *2% 2% 2% ]l 2% *2% 2% 300

2% 2% 2% 2% 2% 2% 2% 2% 2% 112% 2% 2% 2,600

6 6 6 6 6 6% 534 5% 534 5% 534 1,600

5% 53s 5% 5% 47S 5% 4% 434 4% W 434 4% . 4% 15,900

♦4934 61 59% 5934 57% 57% 51 51 51% 51% 50% 51 1,200

16% 16% 16 16% 1534 16 14% 15 13% 1434 13% 14% 4,600

40% 40% 40 40% 3978 40% 38% 39% 38 39 37% 38% 12,000

17% 17% 17% 18 *17% 17% 1034 17% 1534 16% 15 1534 2,800

*55 78 *60 66 66 66 ♦47 66 *45 6O4 *45 66 10

*45 60 *45 60 *45 60 *45 60 *45 601 *47 *60 m. w -

*32%
*

3434 ♦32% 35 32% 32% 31 32 *28 39J *26 35 300

*42 43 41 41 *39% 43 35 35 *37 41 < 36 37 700

*82 89 *84 86 81 81 73% 7734 75 78 74 77% 300

63 04 62 62 *62 65 62 62 62 62 *61% 65 300

*25 26 24 25 23 23% 22 22% 21% 21% «21 21 900

1334 14% 13% 14% 1378 14% 12% 13% 12% 13% |12% 13% 87,300

90 90 89 91 89 89 80 88 86 86% *83 83 280

17'4 1784 17% 1734 17% 17% 15% 16 15% 15% §15% 15% 2,600

40% 40% 39% 40% 38% 39% 35% 3734 35% 37% 134% 3634 35,900

*76 81 *75 81 ♦75 81 75 75 ♦73% 85% 73% 73% 200

19% 19% 19 19% 19 19 1634 18 16% 17 £15 16% 3,300

15% 16 15% 16% 15% 16 13% 14 13 13% Il23g 13% 10,600

*3% 3% 3% 3% 3% 3% 3% 3% 3 3 3 3% 2,500

8TOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Un Air Lines Transport 6
United Amer Bosch No pat

United Biscuit No par

Preferred .... 10<
United Carbon.. No pat

United Carr Fast Corp No par

United Corp No par
J3 preferred No par

United Drug Inc 6
United Dyewood Corp 10
Preferred 100

United Electric Coal Cos 6
United Eng A Fdy 6
United Fruit No par

United Gas Improvt No par

56 preferred ...No par
United Paperboard.. 10
USA Foreign Secur.. .No par

S6 first preferred 100
U S Dlstrlb Corp No par

Conv preferred.. 100
U S Freight ...No par

U S Gypsum 20
7% preferred 100

U 8 Hoffman Maoh Corp 6
5H% conv pref 60

U 8 Industrial Alcohol.No par
U 8 Heather No par
Partlc A conv class A .No par

Prior preferred 100
U 8 Pipe A Foundry 20
U 8 Realty A Impt No par
U 8 Rubber No par

8% 1st preferred 100
U 8 Smelting Ref A Mln 60
Preferred 60

U 8 Steel Corp 100
Preferred 100

U 8 Tobacco No par
Preferred 100

United Stockyards Corp 1
United Stores class A..No par

56 conv pref .A No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob No par
8% preferred 100

Universal Pictures 1st pref.100
futilities Pow A Light A 1
Vadsco Sales.. .No par
Preferred 100

Vanadium Corp of Am.No par

Van Raalte Co Inc 6
7% 1st pref 100

Vlck Chemical Co 6
Va-Carolina Chem No par
6% preferred 100

Va El A Pow 56 pref...No par

Virginia Iron Coal A Coke. 100
6% preferred 100

Virginia Ry Co 6% pref... 100
Vulcan Detlnnlng 100
Preferred 100

tWabash Railway........100
6% preferred A ........ 100
5% preferred B 100

Waldorf System ...No par

Walgreen Co No par
4 H % Pref with warrants 100

Walworth Co No par

Walk(H)Oood AW Ltd No par
Preferred No par

Ward Baking classA...No par
Class B No par
Preferred 100

Warner Bros Pictures 6
53.86 conv pref No par

tWarren Bros No par
53 convertible pref.-No par

Warren Fdy A Pipe No par
Waukesha Motor Co 6
Wayne Pump Co.. 1
Webster Elsenlohr No par
Wells Fargo A Co 1
Wesson Oil A Snowdrift No par
54 conv preferred No par

West Penn El class A—No par
7% preferred 100
6% preferred 100

West Penn Power 7% pref.100

6% preferred 100
Western Auto Supply Co...10
Western Maryland.......100
4% 2d preferred 100

Western Pacific 100
6% preferred 100

Western Union Telegraph.100
Westlngh'se Air Brake.No par
Westlnghouse El A Mfg 60
1st preferred 60

Weston Elec instrum't.No par
Class A No par

Westvaco Chlor Prod..No par
6% conv preferred 30

WheelAL ErleRy .5H%c prlOO
Wheeling Steel Corp.—No par
Preferred 100
$5 conv prior pref—No par

WhlteDent'lMfgCo(The SS> 20
White Motor Co 1
White Rk Mln Spr oil.-No par
White Sewing Mao*—No par
54 conv preferred No par

Wilcox Oil A Gas 6
Willys-Overland Motors 1
6% conv pref... 10

Wilson A Co Ino No par
56 preferred 100

Woodward Iron Co 10
Woolworth (F W) Co 10
WorthlngtonPAM (Del)No par
Preferred A 7% 100
Preferred B 6% 100
Prior pref 4H% series 10
Prior pref 4% convserleslO

Wright Aeronautical-..No par
Wrlgley (Wm) Jr (Del) .No par
Yale A Towne Mfg Co 26
Yellow Truck A Coach cl B..1
Preferred 100

Young Spring A Wire..No par
Youngstown S A T No par
5H% preferred 100

Youngst'wnSteelDoorCoNopar
Zenith Radio Corp No par
Zonlte Products Corp 1

5 per
634
8i2
10i8

110%
39

17*2
234
20i2
0%
7%
74%
434
30i2
56i4
9%

105
4l2
6

72
1*4

55s
8

68
164

6t»

3212
19!8
5'8
7%
63
26

4i8
2214
45t2
5712
63

5158
104%
119

152
4%
1%

40

Highest

share

Jan 27
Jan 3
Jan 3
Jan 20
Jan 4
Jan 25
Jan 28
Jan 28
Jan 3
Jan 27
Jan 28
Jan 28

Jan 3
Jan 3
Jan 26
Jan 8
Jan 4
Jan 3
Jan 15
Jan 18

Jan 27
Jan 27
Jan 26
Jan 26
Jan 3
Jan 26
Jan 28

Jan 3
Jan 27
Jan 20
Jan 4
Jan 3
Jan 3
Jan 3
Jan 3
Jan 3
Jan 28
Jan 28
Jan 4
Jan 20
Jan 4
Jan 3
Jan 3

Jan 10
Jan 3
Jan 6
Jan 6
Jan 28
Jan 3
Jan 5
Jan 3
Jan 3
Jan 19
Jan 5
Jan 3
Jan 3
Jan 4
Jan 25
Jan 26
Jan 7
Jan 26
Jan 11
Jan 5
Jan 28
Jan 5
Jan 3

Jan 3
Jan 5
Jan 28
Jan 27
Jan 11
Jan 3
Jan 4
Jan 7
Jan 3
Jan 3
Jan 28
Jan 3
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan 28
Jan 28
Jan 28
Jan 4

111% Jan 6
14% Jan 28
3% Jan 5
7 Jan 4
1 Jan 28
2 Jan 6

24i4 Jan 28
21 Jan 28

90% Jan 28
133 Jan 4
13 Jan 28
31% Jan 19
12 Jan 3
24 Jan 3
90 Jan 4

21% Jan 27
90 Jan 26
55 Jan 28
14 Jan 5
8% Jan
10 Jan

1% Jan
13% Jan

2% Jan
2% Jan
4% Jan
4% Jan 28
50% Jan 28
13 Jan 5
36 Jan 3
15 Jan 28
66 Jan 25

10%
50

140

34%
78
B8

20%
15

18%
97

40

3%
2234
108

3%
10%

118

49%
117%

1%
278
234
678

18%
74%
6%

40

18%
9%
2%

41

578
36

3%
10%
1034
13%
25

2%

„lls
27
73S4
85%
91%
87

2117

31 Jan 26
35 Jan 26
73% Jan 26
62 Jan 24
21 Jan 28
83s Jan 3
80 Jan 5
13% Jan 3
34% Jan 28
73% Jan 28
15 Jan 28
123s Jan 28
234 Jan 3

V Ex-rights

5 per
834
934
19%

11034
46%
19%
334

32%
738
9%
80%
6%
35

64%
11%
106

578
8%
73
1%

778
9%
72

167

878
35%
2334
6%
10%
63

32
6%

3178
63
70

66%
62%
114%
126
155

478
2%

41

13%
54%
144
54

1%
1%

25

20%
22%
101
42

5%
32%
110%
4%
1584
120
57

11734
2%
4%
3%
8%

20%
81

8%
4478
19

16%
334

48

734
40

4%
13%
24%
17%
2934
3

1%
32
75

102%
102%
9734
120%

11334
18%
4%
9

1%
3%

28%
27%
10978
140

17%
3234
15%

z2634
90

2734
95

59
15

13%
11

3

21%

2%
3

078
634

60%
19%
41

19%
66

Range for Previous
Year 1937

Lowest

share

Jan 5
Jan 11
Jan 11
Jan IS
Jan 12
Jan 10
Jan 8
Jan 12
Jan 12
Jan 10
Jan 10

Jan 11
Jan 12
Jan 24
Jan 5
Jan 3
Jan 12
Jan 17
Jan 27

Jan 18

Jan 12
Jan 11
Jan 4
Jan 18
Jan 11
Jan 12
Jan 15
Jan 13
Jan 13
Jan 20
Jan 17
Jan 10
Jan 21
Jan 21
Jan 11
Jan 11
Jan 25
Jan 10
Jan 27

Jan 20
Jan 20
Jan 10
Jan 26

Jan 14
Jan 24
Jan 28
Jan 12
Jan 7
Jan 10
Jan 17
Jan 12
Jan 11
Jan 27
Jan 22
Jan 21
Jan 21
Jan 26
Jan 20
Jan 11
Jan 10
Jan 10
Jan 19
Jan 11
Jan 11
Jan 10
Jan 17

Jan 10
Jan 24

Jan 10
Jan 15
Jan 18
Jan 15
Jan 13
Jan 18
Jan 10
Jan 13
Jan 13
Jan 13
Jan 14
Jan 17
Jan 17
Jan 12
Jan 2 s
Jan 10
Jan 24

Jan 3
Jan 3
Jan 3
Jan 28

Jan 12
Jan 11
Jan 10
Jan 10
Jan 11
Jan 11
Jan 10
Jan 15
Jan 15
Jan 27
Jan 15
Jan 5
Jan 18
Jan 13
Jan 4
Jan 12
Jan 4
Jan 14
Jan 13
Jan 12
Jan 21
Jan 22
Jan 24

Jan 10
Jan 7
Jan 10
Jan 6
Jan 21
Jan 17
Jan 12
Jan 10
Jan 25

$ per share
6% Oct
7 Oct

15 Oct

110 Oct

36'4 Dec
17% Dec
2 Oct

25% Oct
6 Oct

6% Oct
74 De<
2% Oct
24 Oct

52 Oct
9 Oct

101 Oct

3% Oct
5% Dec
70 Nov

34 Oct

4% Oct
5% Oct

53 No\

154% Nov
584 Dec

29% Dec
16% Oct
334 Oct
6% Oct
65 De<
24 Oct

3% Oct
20 Oct

43% Deo
62% Nov
58 Dec

48% Nov
100% Oct
114 Oct
147 Apr

2% Oct
1 Oct

46 Oct

fl84 Dec
47 Nov
135 Nov
29 Oct

84 Oct
% Oct

16 Oct

9% Oct
14% Oct
97 Oct

3584 Nov
2% Oct
18% Oct
105 June

Dec

Oct
Dec

Dec

3434 Jan 12
46 Jan 10
94 Jan 10
65 Jan 15
27% Jan 10
15% Jan 21
93 Jan 11
18% Jan 10
4384 Jan 12
75 Jan 26
22% Jan 10
17% Jan 12
01. Tnn *11

Highest

3

8

113
50

II784 Feb
2 Oct

2% Oct
2% Oct
6% Dec

18 Oct

71'4 Dec
3% Oct
32 Oct
17 Oct

7% Oct
2 Oct

26% Dec
484 Oct

33 Dec

2% Oct
9 Nov
16 Oct

11% Oct
20 Oct

2% Oct
1 July

23% Oct
73% Nov
84 Oct
88 Oct

76 Oct
117% Oct

110% Apr
14% Dec
2% Oct
5% Oct
1 Oct

1% Oct
22% Dec
1784 Oct
87% Nov
113 Oct

IO84 Oct
31% Nov
1034 Oct
21% Dec
90 Dec
19 Oct

75 Nov
55 Dec

14% Oct
6 Oct

8% Oct
1% Oct

11 Oct

134 Oct
2 Dec

4% Dec
4% Oct

4934 Dec
10% Dec
34 Dec
12 Oct

54% Oct
40 Oct

34 Dec
3984 Dec
38 Oct

58% Oct
2184 Dec
7% Oct
08 Dec
12% Dec
34% Nov
70 Oct

11% Dec
2% Oct

I per share
248g Jan
31% Feb
30% Jan
117*4 Feb
91 Feb
36 Mar

8% Jan
46% Jan
10 Mar
20*4 Apr
100% Feb
9% Mar
03 Mar

80*4 Mar
17 Jan

113% Jan
10% Feb
24»4 Mar
100% Feb
3% Ja„

20% Jan
34% Jan
137 Feb
172 Feb
23% Mar
70 Mar

43% Feb
15% Mar
22% Mar
112 Mar

72% Mar
19% Jan
728s Mar
118 Feb
105 Mar
76*8 Jan
120% Mar
150 Jan
130 Mar
109 Jan

9% Feb
8% Feb

84% Jan

21 May
80 Jan
104 Jan

108 Jan
4% Jan
2% Jan
68% Jan
39% Mar
44% Jan
115 Mar
47 May
12»4 Apr
74*s Apr
115 Feb
1284 Jan
37 Jan
135 Mar
98 Mar

122% Jan
10% Mar
1838 Mar
10 Mar
19% Feb

49 Feb
92% Aug
I884 Mar
61% July
19% Jan
60% Feb
10»4 Feb
99% Mar
18 Jan

■„ 09% Jan
12% Jan
35% Jan
40 Mar

38% Feb
60*4 Aug
9*4 Feb
2% Jan
60 Mar

84% Feb
108 Aug
109 Feb
103 Aug

123% Mar

115% Jan
29% July
H84 Mar
23% Mar
484 Mar

11% Mar
83% Jan
57*4 Mar
107% Jan
170 Jan
30% Jan
39 May
27% Feb
34% Jan
126 Aug
05 Mar
126% Aug
90*4 Aug
23% May
33% Feb
18% Jan
0*4 Mar

40% Jan

6% Jan
5% Sept
12 Sept
12% Feb
9184 Mar
1334 Deo
65% Jan
47 Jan

112% Mar
100 Mar
40*4 Dec
54 Nov
128 Mar
70 Jan
62% Jan
37% Feb
142 Jan
40% Feb
101% Mar
115 Jan

43*4 Aug
9% Jan
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716 J- Jan. 29, 1938

NEWYORK STOCK EXCHANGE

BondRecord, Friday, Weekly and Yearly
NOTICE—Prices are "and Interest"—except tor income and defaulted bonds. Cash and deferred delivery tales are disregarded in tne week's range,unless tbey are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote In the week In which theyoccur. Nr "ooount is taken of such sales In computing the range for the year.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 28

U. S. Government

Treasury 4HS—Oct 15 1947-1952
Treasury 3?*a Oct. 15 1943-1945
Treasury 4s Dec. 15 1944-1954
Treasury 3?*a—Mar. 16 1940-1956
Treasury 3?<B—Junc 15 1943-1947
Treasury 3s Sept 15 1951-1965
Treasury 3s June 15 1940-1948
Treasury 3?*a—June 15 1940-1943
Treasury 3Ha—Mar. 15 1941-1943
Treasury 3Ha.--June 15 1946-1949
Treasury 3Ha—Dec. 15 1949-1952
Treasury 3 Ha Aug. 10 1941
Treasury 33*s—Apr. 16 1944-1946
Treasury 2Ha.—Mar. 15 1955-1900
Treasury 2?*f—Sept. 16 1945-1947
Treasury 2Ha—Sept. 15 1948-1951
Treasury 2?*a...June 15 1951-1954
Treasury 2Ha—Sept. 15 1950-1959
Treasury 2 Ha—Deo. 15 1949-1953
Treasury 2 Ha Deo. 15 1945
Federal Farm Mortgage Corp—
3HB Mar. 15 1944-1964
3s May 15 1944-1949
3s Jan. 15 1942-1947
2Ha *—Mar. 1 1942-1947

Home Owners' Loan Corp—
3s serlee A May 1 1944-1952
2Ha aeries B..Aug. 1 1939-1949
2 3*s serlee G —1942-1944

Foreign Govt. A Municipals—

Agriculture IMtge Bank (Colombia)
♦Ctd sink fund 6s .1947
♦Gtd sink fund 0s - 1948

Akerehua (Dept) Ext 5s 1903
♦Antioqula (Dept) coll 7a A—1945
♦External a f 7a serlee B 1945
♦External a f 7a serlea C 1945
^External a f 7a aeries D 1945
♦External s f 7a let series 1957
♦External aec s f 7a 2d series. 1967
♦External sec s f 7a 3d aeries. 1957

Antwerp (City) external 6a 1958
Argentine (National Government)—
8 f external 4 He 1971
8 f extl conv loan 4s Feb 1972
S f extl conv loan 4s Apr....1972

Australia 30-year 5a 1965
External 5a of 1927 ..1957
External g 4 Ha of 1928 1956

Austrian (Govt) a 7a -.1957

♦Bavaria (Free State) 0Ha....1945
Belgium 25-yr extl 0Ha 1949
External a f 0a 1966
External 30-year s f 7s 1965

Bergen (Norway) extl a f 6a...I960
♦Berlin (Germany) s f 0Hs 1950
♦External sinking fund 0a...1958

♦Braall (U S of) external 8a 1941
♦External s f 0Ha of 1920—1957
♦External s f 0Ha of 1927—1957
♦7a (Central Ry) ....1952

Brisbane (City) a f 5a 1957
Sinking fund gold 5a ..1958
20-year s f 0a ...1960

♦Budapest (City of) 0a. 1902
♦Buenos Aires (Prov) extl 0a... 1901

♦6a stamped 1961
♦0Hs stamped 1961
Extl a f 4He-4Ha 1977
Refunding a f 4?*s-4Hs-.—1976
Extl re-adj 4Ha-4?*s 1970
Extl a f 4H8-4HB 1975
3% external a f $ bonds 1984

Bulgaria (Kingdom of)—
♦Secured a f 7a 1907
♦Stabilisation loan 7Ha 1908

Canada (Dom of) 30-yr 4a 1960
5a 1952
10-year 2 Ha Aug 15 1945
25-year 33*8— 1961
7-year 2?*s —.1944
30-year 3s 1907

♦Carlsbad (City) a f 8a 1954
♦Cent Agrlc Bank (Ger) 7s..-.1950
♦Farm Loan a f 0s..July 16 1900
♦Farm Loan a f 0b Oct 16 1960
♦Farm Loan 6a aer A Apr 15 1938

♦Chile (Rep)—Extl a f 7s.. 1942
♦External sinking fund 0a...1900
♦Extl sinking fund 0a...Feb 1961
♦Ry ref extl a f 6a Jan 1901
♦Extl sinking fund 0s_.Sept 1961
♦External sinking fund 08—1962
♦External sinking fund 0a 1963

•Chile Mtge Bank 0Ha 1957
♦Sink fund 0Hs of 1920 1901
♦Guar a f 0a 1961
♦Guar a f 08 1902

♦Chilean Cons Munio 7a 1900
♦Chinese (Hukuang Ry) 5a 1951
♦Cologne (City) Germany 5 Ha. 1950
Colombia (Republlo of)

♦0s of 1928 Oct 1901
♦0s extl s f g Jan 1961

Interest Period
Friday
Last

Sale

Price

Week's

Range or

Friday's
Bid & Ashed BondsjSoldj
Low High No.

A O 117.12 117.12 117.21 36
A O 107.16 107.15 107.28 150
J D 112.21 112.21 113.5 93
M S * 111.6 111.17 26
J D 108.2 108.2 108.10 61
M S 104.11 104.5 104.24 100
J D 105.16 105.13 100.2 249
J D 100.3 106.1 106.12 72
M S 107.2 107.2 107.10 217
J D 100.12 106.3 106.18 58
J D 106.5 105.31 106.11 102
F A 107.7 107.6 107.18 216
A O 107.13 107.12 107.25 127
M 8 102.1 101.29 102.14 702
M S 104.4 104.2 104.19 73
M S 102.6 102.3 102.26 317
J D 101.12 101.3 101.22 1336
M S 101.1 100.27 101.16 228
J D 99.29 99.24 100.2 658
J D 102.28 103.14 241

M S 103.21 103.28 104 . 7
M N 103.24 103.15 103.30 189
J J 103.30 103.22 104.6 61
M S 102.22 102.18 102.22 2

M N 103.24 103.19 104.2 329
F A 101.25 101.19 102.2 394
J J 101.16 101.9 101.24 773

F A *20 25?*
A O 22 21% 22 10
M N 102 100?* 102 9
J J

M „ 6% 6% 2
J J 6H 6 6H 2
J J 6H 6H 4
J J 6H 6H 6H 19
A O *5% 6% mm-*,

A O *5% 6% - m

A O 5% 6H 7
J D 99% 99% 12

M N 94 93% 94% 68
F A 85H 85H 86% 54
A O 85% 85% 86% 55
J J 105% 103% 106 47
M S 106 105H 106 38
M N 100H 100?* 101 % 49
J J 103% 103H 1

F A *19H 21 %
M S 107% 107H 10
J J 107 1063* 107H 22
J D 115 115H 4
M S alOl% alOl% 4
A O 19% 19% 1
J D 18% 19 6
J D 18H 18H 22 63
A O 16!!* 16H 193* 84
A O 16H 16H 193* 53
J D 16% 16% 19% 19
M S 101 101 101 27
F A 101 % 101% 40
J D 101% 102 7

J D 22}* 223* 5
M S *80% 106
M 8 *70% 85 ----

F A *70H
M S 66% 66H 67% 44
F A 66% , 67H 19
A O 67% 67% 68% 9
M N 68% 70% 7
J J 49 49 49 3

J J 31H 31 H 3
M N 33 32% 33 26

A O 109H 109H 109?* 77
IVI N 112H 112H 1133* 57
F A 100H 100% 101% 23
J J 100H 100% 1013* 37
J J 100H 1003* 100% 135
J J 96 96 96H 143
J J 61 % 61 H 4
M S *34 38?* ----
J J 30 J* 30% 1
A O 31 30% 31% 13
A O 31 31 1

M N 17H 17H 18H 27
A O 17% 173* 18% 90
F A 17% 17% 18?* 32
J J 17% 173* 183* 53
M S 17% 17H 183* 16
M S 17% 173* 183* 14
M N 17% 173* 183* 67
J D 15% 15 153* 28
J D 15% 153* 16 13
A O 15% 153* . 153* 30
M N 15% 153* 16 27
M S 13 13 14 32
J D *20 25
M 8 203* 21 2

A O 13 13 13?* 62
J J

1

13 13 13?* 33

Range
Since
Jan. 1

Low High

110.22117.24
107.2 108.6
112.2 113.11
110.27111.22
107.18108.19
104 104.28
105.0 106.11
106.1 106.13
107 107.12
105.28106.28
105.19106.20
107.4 107.22
107 107.31

101.25102.23
103.25104.29
101.30102.20
100.31101.30
100.20101.26
99.18100.8
102.14103.20

103.28104.30
103.15104.12
103.22104.26
102.18103.17

103.19104.15
101.12102.14
101.6 102.4

16H 18H
17H 22

100H 102
6 7H
6 7H
6H 7H
6 7H
63* 6H
6H 6H
5H 6H

99 99?*

93H 96H
84 88H
84H 88H
104 H 106
104?* 106
100 101H
103 103H

20%
106 %
104H
114H
100
19H
18H
18H
16 H
16H
16H
99H
99 H
101H

22
108
107H
115H
101

21H
21H
23

19H
19?*
19H

101

101H
102 H

22 H 23

*78H ~78H
79 H 79H
66% 70%
66H 70 H
67H 70 H
68 H 72 H
49 v 53

31H 34H
32H 35H

108H
112H
100H
100 H
99H
95?*
59

36
30

29H
30

16H
16 H
16H
16H
16?*
16H
16H
14 H
14%
14H
14H
11H

109H
113H
101H
101?*
100H

61H
37

31H
31H
31H
18H

18H
18H
18H
18H
18H
15?*
16

15?*
16H
14

19?* 21

12?* 14H
13 14H

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan 28

Foreign Govt. A Mun. (Cont.)

♦Colombia Mtge Bank 0Ha 1947
♦Sinking fund 7s of 1920 1940
♦Sinking fund 7s of 1927 1947

Copenhagen (City) 5a 1952
25-year gold 4 Ha 1953

♦Cordoba (Ctty) 7a 1957
♦7a stamped 1957

Cordoba (Prov) Argentina 7a..1942

♦Costa Rica (Rep of) 7s .1951
Cuba (Republic) 5e of 1904....1944
External 5s of 1914 ser A....1949
External loan 4Ha ...1949
Sinking fund 5 Ha...Jan 15 1953
♦Public wks 6Ha...June 30 1945

Czechoslovakia (Rep of) 8s 1951
Sinking fund 8s aer B ...1942

Denmark 20-year extl 6s 1942
External gold 5 Ha 1955
External g 4 Ha Apr 15 1962

Deutsche Bk Am part ctf 6s.._1932
I♦Stamped extd to Sept 1 1935..

Dominican Rep Cust Ad 5Ha..1942
1st aer 5 Ha of 1920 1940
2d serlea sink fund 5Ha 1940
Customs Admins 5Ha 2d ser. 1961

5 Ha 1st serlea 1909
5 Ha 2nd series 1909

♦Dreeden (City) external 7a...1945

♦El Salvador 8a ctfs of dep .1948
Estonia (Republlo of) 7a 1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) a f 0 Ha ... 1953
French Republic 7Ha stamped. 1941

7 Ha unstamped 1941
External 7a stamped 1949

7s unstamped 1949
German Govt International—

♦5 Ha of 1930 stamped 1905
♦5 Ha unstamped 1965

♦5Ha stamp(Canad'an Holder)'65
♦German Rep extl 7s stamped. 1949

♦7a unstamped 1949
German Prov & Communal Bks
♦(Cons Agrlc Loan) 0Ha 1958

♦Greek Government a f aer 7a_.1964
♦7a part paid 1964

♦Sink fund secured 0a_. 1968
♦6s part paid 1908

Haiti (Republic) sfOaserA 1952
♦Hamburg (State) 0s ..1940
♦Heidelberg (German) extl 7Ha *50
Helslngfors (City) ext 0 Ha 1960
Hungarian Cons Municipal LoaD—

♦7 Ha secured a f g 1945
♦7s secured afg 1940

♦Hungarian Land M Inst 7Ha. 1961
♦Sinking fund 7Ha aer B....1961

♦Hungary (Kingdom of) 7H8..1944

Irish Free State extl a f 5a .1960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 7aaerB,'47
Italian Public Utility extl 7a...l952
Japanese Govt 30-yr a f 0Ha... 1954
Extl sinking fund 5 Ha 1965

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) s f7s 1947
Lower Austria (Province) 7Hs_1950

♦MedelUn (Colombia) 0Ha 1954
♦Mexican Irrig assenting 4Hs.l943
♦Mexico (US) extl 5s of 1899 £ 1945
♦Assenting 5s of 1899 1945
♦Assenting 5a large
♦Assenting 5a email
♦4s Of 1904 1954
♦Assenting 4s of 1904 1954
♦Assenting 4s of 1910 large
♦Assenting 4s of 1910 small
♦JTreas 6s of '13 assent (large) '33

♦5Small
Milan (City, Italy) extl 0Hs—1952
Mlnas Gerae8 (State)—
•Sec extl a f 0 Ha 1958
♦Sec extl 8 f 6Hs 1959

♦Montevideo (City) 7a U952
♦6a aeries A 1959

New So Wales (State )extl 5a.. 1957
External a f 5a .Apr 1958

Norway 20-year extl 6a 1943
20-year external 0s. 1944
External sink fund 4 Ha 1956
External a f 4Hb 1909
4s a f ext loan 1903
Municipal Bank extl a f 5s 1970

♦Nuremburg (City) extl 0a 1952
Oriental Devel guar 0a... 1953
Extl debSHa 1958

Oslo (City) s f 4Hs 1955
Panama (Rep) extl 5Hs._ 1953
♦Extl s f 5a aer A 1903
♦Stamped 1903

♦Pernambuco (State of) 7a 1947
♦Peru (Rep of) external7a.....1959
♦Nat Loan extl a f 6a 1st aer..1960
♦Nat Loan extl a f 6« 2d aer..1901

♦Poland (Rep of) gold 6a 1940
♦Stabilization loan a f 7a 1947
♦External sink fund g 8a 1950

K

A O
M N

F A
J D
M N

F A

F A

J J

M N

M 8
F A
F A

J J
J D

A O
A O

J J
F A

A O

M S
M 8

A O

A O

M S

A O

A O

M N

J

J

M S
M N
J D

J D

J D

A O

J D
M N

F A

J J
J J
M N
M N
F A

M N

J D
M S
J J
F A
M N
A O
F A

J D

J D
M N

Q J
Q J

Last

Sale

Price

98

~61~
87

100

"73?*

105H
103

101?*

a63

60

107

99H
105?*

27

33H

25

27

19

J D

J D

J J
J J
A O

M S
M S

J D
M N

F A
A O
F A

F A

M S
A O
F A

J D
F A
M 8
M N

A O
J D
M N
IVI N

M S
M S

J D

A O
A O
A O

J J

58H

80H
77

63H
74

57

65%

9J*
9%

a60

al02H
102H
107

107?*

1033*
102H

55H

102?*

8?*
11H
9H
9Ji

64
78H
58 3*

Week's

Range or ■8
Lt

Range
Friday's £ 2 Since

Bid & Ask (§<§ Jan. 1

Low High No. Low High

18H 22 2 17% 22
18H 22 15 16H 22
*20% 24 17 18?*
99% 1003* 30 99?* 100H
97% 98?* 19 97H 98H
80 80 5 80 80
61 62 28 53 623*
87 ■•89 14 82 90

20% 23H 20 17H 23H
*103% 102?* 103
*103% ....

100 100 1 96H 100
105 105 4 102H 105
72H 74% 233 71 ■ 74H

104 104 3 103 104
104 105 4 104 105

105?* 106 26 105 100

102?* 103?* 27 101 % 103H
100?* 101?* 32 99?* 101?*

84% 89 13 83 89
63 63 3 57 63
60 60% 4 60 60?*
60H 64 9 60 64
60 61 % 24 55 64
60 60 ' 2 58?* 62
61?* 61?* 2 51 61?*
*16

* 24 26H 23?* 30
*99 993* 99 100
108?* 108?* 1 108 108?*
*16 21H 213* 21%
107 108 7 102% 108
99J* 99H 11 97 993*

105?* 105?* 1 105 107
993* 100?* 13 993* 100?*

25% 27?* 82 253* 27?*
23% 24 7 22?* 24

32% "33H "87 "303* "333*
a25% a253* 24 26 27

25 25 3 25 29

*30% ---•

*29 31 3* 30 30H
*28 28 % -- - 28 29
27 27 1 253* 27

75 78% 15 75 85
* 20 19 20

173* 17?* 2 173* 17?*
♦104H 104 3* 105

18?* 19 3 18 19
*18 20 - 18H 18H
18 18 1 18 18
*18 19?*
57 58% 3 57 58H

♦113H 114H 114?*
80 3* 81% 28 77H 82
77 78 2 653* 803*
63H 64 6 62?* 653*
72 77 83 72 81
56?* 60 125 493* 643*
42?* 42?* 1 42?* 42?*
*18?* 20?* - - -

♦ 104H 111t11tt11

7 73* 15 63* 73*
2H 23* 6 2H 2?*
33* 33* 1 33* 33*
*3 33* - 33* 33*
*2?* 3?*

"2% "23* "~2 "23* "33*
3% 33* 5 33* 33*
2% 23* 2 23* 23*
*2% 6 ... 33* 33*

65% 603* 9 63?* 67

93* 10 18 93* 10?*
9J* 10 8 93* 11

60 60 % 15 60 61
*55 60 - 57H 57 3*
102 102?* 9 101 102?*
102 102H 5 1003* 102 3*
1063* 107 8 105?* 107
106H 1073* 18 1063* 1073*
105H 1063* 34 104?* 1063*
103 103H 69 1023* 1033*
102 J* 102 % 25 1023* 1033*
*1023* 104%
*16 20 20H 203*
53% 56 31 51 60
52 53 2 473* 55H

102 102H 11 102 102?*
1033* 103H 2 103% 104 3*
42H 42 3* 2 423* 42H
36H 38 10 353* 393*

8?* 9?* 57 8?* 9?*
11H 113* 6 113* 113*
9% 10H 133 9?* 11?*
93* 103* 27 9?* 11H

64 66?* 14 64 67?*
78H 79 2 78 H 823*
583* 60H 11 583* 62

For footnotes see page 721.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 28

Ferelfn Q»*t- JkMunlc. (Concl.)
♦Porto Alegre (City of) 8s.....1961
♦Ertl loan 7Hi 1966

Prague (Greater City) 7Hi 1962
♦Pruaria (Free State) ertl 6HS.1951
♦External ■ t 6a 1962

Queensland (State) ertl I f 7a.-1941
26-year external 6a 1947

♦Rhine-Main-Danube 7i A....1960
♦Rk> de Janeiro (City of) 8a 1946
♦Extl sec 6Hi 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946
♦6a extl s f g 1968
♦7s extl loan of 1926.. 1966
♦7s municipal loan... .1967

Rome (City) extl 6 Ha 1962
♦Roumanla (Kingdom of) 7s 1959
♦Saarbruecken (City) 6a 1953
Sao Paulo (City of, Brasll)—

♦8a extl secured s f 1952
♦6Ha extl secured ■ f 1957

San Paulo (State of)—
f*8s extl loan of 1921 1936
♦8a external 1950
♦7s extlWater loan ...1956
♦6a extl Dollar loan........1968
Secured s f 7s 1940

♦Saxon State Mtge Inst 7s....1945
♦Sinking fund g 6Ha 1946

Serbs Croats A Slovenes (Kingdom)
♦8a secured extl 1962
♦7s series B sec extl 1962

♦811esla (Prov of) extl 7s 1958
♦Slleelan Landowners Assn 6s..1947
TSyrla (Province of) 7s 1946
Sydney (City) s f 6Ha 1956

Taiwan ElecPow s f5Hs 1971 J J
Tokyo City 6a loan of 1912 1952 M S
External s f 6Hs guar ..1961 A O

Trondhjem (City) 1st 6Ha 1957 W N
♦Uruguay (Republic) extl 8a...1946 F A
♦External s 1 6s. 1960 M N
♦External s f 6s 1964 M N
3%-4-4%% extl read) 1979 M N
3%s Extl readjustment 1984 J J

Venetian Prov Mtge Bank 7s..1952 A O
Vienna (City of) 6e 1952 M N
♦Warsaw (City) external 7s...1958 F A
Yokohama (City) extl 6a 1961 J D

D

J!
MN

M S

A O

A O

F A

M S

A O

F A

A O

J D
MN

J D

A O
F A

J J

M N
M N

J J
J J
M %

J J
A O

J D
J D

M N

M N

J D

F A
F A
F A

RAILROAD AND INDUSTRIAL
COMPANIES

{|*Abltlbl Pow A Paper 1st 6e.l953
Adams Express coll tr g 4a 1948
Coll trust 4s of 1907 ..1947
10-year deb 4%s stamped.. 1946

Adriatic Elec Co extl 7s 1952
Ala Gt Sou 1st cons A 6s 1943
1st cons 4s series B 1943

Albany Perfor Wrap Pap 6s...1948
6e with warr assented ...1948

Alb A Susq 1st guar 3%8. 1946
Alleghany Corp coll trust 6s...l944
Coll A conv 5a 1949
♦Coll A conv 6s 1950

♦5s stamped 1950
Allegh A West 1st gu 4s 1998
Allegh Val gen guar g 4a ...1942
Allied Stores Corp deb 4 Hs 1950
4Hs debentures 1951

AIlls-Chalmers Mfg conv 4s 1952

Alplne-Montan Steel 7s 1955
Am A Foreign Pow deb 5s 2030
American Ice s f deb 5« 1953
Amer I G Chem conv 5Hs 1949
Am Internet Corp conv 6%s—1949
Amer Telep A Teleg—
20-year sinking fund 5Ha—1943
3%s debentures..... 1961
3%s debentures 1966

♦Am Type Founders conv deb. 1950
AmerWat Wks A Elec 6s ser A. 1975
Anaconda Cop Mln s f deb 4 Hs 1950
♦Anglo-Chilean Nitrate—

S f Income deb.... 1967
{Ann Arbor 1st g 4s 1955
Ark A Mem Bridge A Term 58.1964
Armour A Co (Del) 4s series B.1955

1st M s f 4s ser C (Del) 1957
Atchison Top A Santa Fe—
General 4s 1995
Adjustment gold 4s 1995
Stamped 4s 1995

Conv gold 4s of 1909 1955
Conv 4s of 1905 1955
Conv gold 4s of 1910 1960
Conv deb 4Hs 1948
Rocky Mtn Dlv 1st 4s 1965
Trans-Con Short L 1st 4s... 1958
Cal-Arlz 1st A ref 4Hs A 1962

Atl Knox A Nor 1st g 5s 1946
Atl A Charl A L 1st 4Hs A 1944

1st 30-year 5s series B_. 1944
Atl Coast Line 1st cons 4s July 1952
General unified 4 Hs A 1964
10-year coll tr 5s May 1 1946
LAN coll gold 4s Oct 1952

Atl A Dan 1st g 4s 1948
Second mortgage 4s 1948

Atl Gulf A W I 88 coll tr 5s 1959
{♦Auburn Auto conv deb 4%s.l939
Austin A N W 1st gu g 5s 1941

Baldwin Loco Works 5s stmpd.1940
Bait A Ohio 1st g 4s July 1948
Refund A gen 5s series A 1995
1st gold 58 July 1948
Ref A gen 6a seriesC 1995
P L E A W Va Sys ref 4s 1941
Southwest Dlv 1st 3Hs-5s_-1950
Tol A Cin Dlv 1st ref 4s A...1959
Ref A gen 5s series D 2000
Conv 4Hs - I960
Ref A gen M 5e series F 1996

Bangor A Aroostook 1st 5s 1943
Con ref 4a 1951

4s stamped. 1951
Battle Creek A 8tur 1st gu 3a..1989
Beech Creek ext 1st g 3%s 1951
Bell Telep of Pa 5s series B 1948

1st A ref 5s series C 1960

J D
M S

J D

Friday\
Last

Sals

Price

19

25

"§H

8H
9%
8H
70%
30

11

38

F

A

J

J
A

A

A O

F A

J D
A O
A O

A O

M S

A O

F A

M S

M S

M S

J D

M N

J J

M N

A O

J D

J J
M N

A O

Jan

Q J
M S

F A

J J

A O

Nov

M N

J D
J D

J D
J D

J J
J J

M S

J D
J J

J J
M 8

J D

M N

MN

J J

32

32H
56%

104%

52H

~54%

"Boh

"49%

58H
55%

54

"93%
100H

Week's

Range or

Friday's
Bid & Asl\

Low

*8
♦9

98
*17
19

108%
*108%
25

10H
8H

11H
8%
8H
8H
70H
30

*17

High
10H
10

98

20%
19

108%
109H
25

11

9%

12

9H
10%
10%
70%
32%
29H

12

9H

*4 25
11 12H

'

5

alO alO 2

10% 10H 3

38 43 16

*17 ----

*17

32 32% 13

32H
56H
*21

*100

104%

51H
41

54H
*103%

33H
56%
28

104%

53H
42

58

59H

"29%

M N

A O

J D
A O

J D
M N

J J

J J
M S

F A

M S

103

47H
96

103H
92

113%
101
100H

"93"
103%

91 H
90%

106%

101 %
101%
109H
107

94%
84%

69

59H
29

63
31

46

41

"28~~
25%
28H

Toik"
103H

118H
127

*50H 52H
50H 52H 17

*49H 52H
49H 50% 17

46
■

79H ----

"95% 95H 1

58H 61 31

55H 57% 28

54
94

93%
100

77
I

101%
47

*47

*60

66
59H

¥

"29"
X

105%
*82

83
102 *4

46

96

103
92

11294
100%
100%
105
93

10294

*25
39

55H
95

93H
100H
77

112H
101H
47
57

86
72H
63
45

31H
64

107%
88

84
105

101
56
99

104

98%

11394
101H
101H
105H
95
104

30

39

kS
£3

No.

5

5

"l
3

78

3

63
24

12

37
11

31

26
5

57

Low

10H
10H
96

19
19

107H
106H
25

10H
8H

9094 92%
90 92H

106

*98H
9994
*97

97

100%
101H
10194
109H
105
*106

9454
83
70

77

69

2934
*23

54%
18

10834
100

10134
10334
97

100%
10434
10194
10994
108

116
97

100
59H
28 34
63

30 34
46

38 34
*37

2794
25

2834
111

10434
103

x

*9934
11834
12654

89 34
7094
83%
70

2934
34 34
5534
19

92

101

61

32

6534
35H
4794

42

30H
2734
31

11134
10434
z105

64

119"
127

23
11
1

13

2

3

13

27

"92

*35

"16
238

63
10

69

32

92

183
103

12

19

Range
Since

Jan. 1

High
11H
10%
98
21

2134
10854
109H
25
12

10h

10H 12H
834 1034
854 1094
8H 10%

6894 73
30 38

10 94 1154
9 1094

13H 1394
11 1394
13 13

9H 1194
35H 4794

'24"" "24"

31 33 94
3194 33 H
56H 6034

103H 10434

4834 57
41 42
48H 6034
103 103
5394 5434
4954 54
5094 5334
49H 53

9534 100
5894 62
63 34 6194

53 34 62H
9354 95
90 94H
99 101
77 77

10194 103%
47 54

57 57
90 90
66 ,76
5994 67 H
3734 37 H
29 35H

105% 109"
90 9294
82H 87
10254 105H

al00 clOO
46 58
96 99
103 10434
92

11254 11394
10054 101J4
10094 101H
105 107
93 9634

135 10294 105

142

87

413

"96
....

1

296
5

9

16

10

58

10

23
11
5

"16
2

5

106
110

143
165
47

78

111"
233
135

6

32

64

20
24

29

39

31
40

88 95

8694 9434

106

10234
9934
10134
97

10054
10194
10194
109 54
105

10934
103

10334
102
104 34
101
106H
103H
11234
112

97 97

9494 10434
83 94
70
77
69

26
31

77H
88

76 34
3194
31

5494 60
18 20

100
59 34
2834
63
30H
46

38 34
44 H
2794
24 34
28

10734
10434
103

102
78H
39 34
82 H
45

70

6954
46

38H
34

39

11234
106

106

9934 l<t)
118 11934
126H 12734

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 28

Belvldere Delaware cons 3%s._1943
♦Berlin City Elec Co deb 6Hs. -1951
♦Deb sinking fund 6Hs 1959
♦Debenture 6a 1955

♦Berlin Elec El A Undergr 6Hs 1956
Beth Steel cons M 434s ser D..1960
Cons mtge 3%s series E 1966
334s s f convd ebs ..1952

Big Sandy 1st 4s 1944
Boston A Maine 1st 5s A C 1967
1st M 5s series II 1955
1st g 494s series JJ 1961

{•Boston A N Y Air Line 1st 4s 1955
Brooklyn City RR 1st 6s 1941
Bklyn Edison cons mtge 334S..1966
Bklyn Manhat Transit 4 Ha 1966
Bklyn Qu Co A Sub con gtd 6a. 1491
1st 5s stamped.. 1 1941

Bklyn Union El 1st g;$a, 1950
Bklyn Un Gas 1st coris g 5s 1945
1st lien A ref 6s series A 1947
Debenture gold 5s 1950
1st lien A ref 6s series B 1957

Brown Shoe s f deb 394s......I960
BuffaloGen Elec 4 Hs ser B 1981
Buff Nlag Elec 334s series C..1967
Buff Roch A Pitts oonsol 4Hs. -1957
{|*Burl C R A Nor 1st A coll 5s 1934
•Certificates of deposit

{Bush Terminal 1st 4s.... 1952
Consol 5a 1955

{Bush Term Bldgs 5s gu ..I960
Ca 1 Pack conv deb 5s 1940
♦Camaguey Sugar 7s ctfs 1942
Canada Sou cons gu 5s A.. 1962

Canadian Nat gold 4Hs.. 1957
Guaranteed gold 5s July 1969
Guaranteed gold 5s Oct 1969
Guaranteed gold 5s 1970
Guar gold 4 94 s June 15 1955
Guaranteed gold 4Hs 1956
Guaranteed gold 4Hs..Sept 1951

Canadian Northern deb 6 Hs 1946
Canadian Pac Ry 4% deb stk perpet
Coll trust 4 Hs 1946
5e equip trust ctfs 1944
Coll trust gold 5s Dec 1 1954
Collateral trust 4 Hs 1960

{♦Car Cent 1st guar 4s 1949
Caro Clinch A Ohio 1st 5s ... 1938

, 1st A cons g 6s ser A.Dec 15 1952

Carriers A Gen Corp deb 5s w w 1950
Cart A Adlr 1st gu gold 4s 1198
Celotex Corp deb 434s w w 1947
♦Cent Branch U P 1st g 4s 1948
{♦Central of Ga 1st g 6s..Nov 1945
♦Consol gold 6s ...1945
♦Ref A gen 5H» series B 1959
♦Ref A gen 5s series C 1959
♦Chatt Dlv pur money g 4s.-1951
♦Mac A Nor Dlv 1st g 5s 1946
♦Mid Ga A Atl Dlv pur m 58.1947
♦Mobile Dlv 1st g 5s 1946

Central Foundry mtge 60 1941
Gen mortgage 5s 1941

Cent Hud G A E 1st A ref 3%s,1965
Cent 111 Elec A Gas 1st 5« 1951
Cent Illinois Light 3Hs 1986
{♦Cent New Eng 1st gu 4s—..1961
Central of N J gen g 5s—.—1987
General 4s 1987

Central N Y Power 3Hs 1962

J D
M S,
M N

A O

F A

J J
M N

M N

M N

J J
F A

M N

M N

J D

M N

F A

F A
J D

M N

A O

Cent Pacific 1st ref gu gold 4s.. 1949 F A
Through Short L 1st gu 4a... 1954 A O
Guaranteed g 5s 1960 F A

|*Cent RR A Bkg of Ga coll 6s 1937 M N
6s extended to May 1 1942 M N

Central Steel 1st g s f 8s 1941 M N
Certaln-teed Prod 6Hs A 1948 M 9
Champion Pap A Fibre deb 4%s '50 M S
Cbea A Ohio 1st con g 5s 1939 M N

General gold 4 Hs 199(2 M 9
Ref A lmptmtge 3Hs ser D..1996 M N
Ref AlmptM 3Hsser E 1996 F A

, Craig Valley 1st 5s May 1940 J
Potts Creek Branch 1st 4s... 1946 J
R A A Dlv 1st con g 4s 1989 {

2d consol gold 4« 1989 J
Warm Spring V 1st g 5s.....1941 v

K jS

O
J J
A O
J J
A O

A O

J J
J J
A O

F A

J D

F A
M S

J J
J J
M S

J J
J D
J J
J J

J D

J D

M N

F A

J D
J D
F A

M N

A O
A O

J D
J J
J J
J J

M S
M S

M S

F

A

J

J
J
A

Chic A Alton RR ref g 3s 1949
Chic Burl A Q—III Dlv 3Hs—1949
Illinois Division 4s 1949
General 4s ......1958
1st A ref 4Hs series B 1977
1st A ref 5e series A 1971

{|*Chlcago A East 111 1st 6s...1934
{♦C A E 111 Ry (new Co) gen 5s.1951
♦Certificates of deposit

Chicago A Erie 1st gold 5s 1982
{♦ChicagoGreat West 1st 4s...1959
{♦Chic Ind A Loulsv ref 6s 1947
♦Refunding g 5s series B 1947
♦Refunding 4s series C—...1947
♦1st A gen 5s series A 1966
♦1st A gen 6s series B__May 1968

Chic Ind A Sou 60-yr 4s 1956
Chic L 8 A East 1st 4 %■ 1969

Chic Mllw A St. Paul—
♦Gen 4a aeries A May 1 1989
♦Gen g 3Hs series B-.May 1 1989
♦Gen 4 Hs series C May 1 1989
♦Gen 4Hs series E—May 1 1989
♦Gen 4%s series F—May I 1989

{♦Chic Mllw St P A Pac 6s A.. 1975
♦Conv adj 5s— Jan 1 2000

{♦Chic A No West geu g 3 HS—1987
♦General 4s 1987
♦Stpd 4s non-p Fed Inc tax 1987

♦Gen 4%s "tpd Fed lnc tax.-1987
♦Gen 5s stpd Fed lnc tax 1987
♦4 Hs stamped 1987
|*8ecured 6Hs— 1936
♦1st ref g 5s May 1 2037
♦1st A ref 4 Ha stpd.May 1 2037
♦1st A ref 4Hs ser C.May 1 2037
♦Conv 4%s series A..1 1949

M

M S

F A

M N

M N

M S

J J
J J
J J
M N

J J

J

J

J

M N

Friday Week's

Last Range or

!i
Range

Sale Friday's Since

Price Bid <k Asked Jan. 1

Low High No. Low High

26% 26% 4 26% 26%
20% 21 9 20% 22%
21 21 10 21 22%
*20 23% 23% 23%

101% 101% 103% 79 100% 103%
93% 93% 95% 163 92% 95%
85% 84 86% 112 84 86%

*107% __

41% 36% 42 76 34% 43%
41 37 41 19 35 44%
36 32 36 33 32 41

«* - - - - - *8% 10% 11 12
I 40% 40% 1 40 44

102% 102% 103% 76 102% 104
50 49% 54 70 48% 61

*... 44%
♦ 60 m «.

_ 76% 77 10 74% 78%

107% 107% 108% 34 106% 108%
102 102 105 17 102 106%

69% 68 69% 6 68 73

93% 93% 94% 88 93% 95%

106% 106% 106% 3 105% 106%
*110 110% 110 111%

*105% - ~ 106% 106%
31 31 34 35 30% 44

8% 9% 2 8% 10
*8 9

* 85 85 85%
39 39 40% 9 37 42

49% 49% 1 49% 61
104 104 104% 10 103% 104%

10% 10% 5 10 13%

106 105% 106 11 105% 109

113% 114% 14 113% 114%
115% 115% 116 17 115% 116%
119 118% 119% 22 118% 119%

118% 118% 13 118% 119

116% 116% 117 9 116% 117

114% 114 114% 9 113% 114%
113% 114% 27 113% 114%
123% 124 20 123% 125%

87 86% 88 90 86 89

102 103% 13 101% 103%
« , 112% 113 26 112% 1143%

101% 100% 103% 18 100% 104

96 95% 97 26 95% 99
*40 55

100% 100% 100% 13 100% 101%
103 103 3 103 108

81% 81% 2 81 83

— M -

* 66 - *» - - 53 56

72 72 76% 19 72 76%

*20% 25 - . - . 20 22%
50 50 4 50 50

10 10 2 10 12»%

6% 6% 1 6% 6%

5% 6% 30 5% 7%

......

* 14 mwmmm

* 23 • „ -

*5 13 «- - - * „ » - - -

* 28 • * - M «. M m *

106% 107 2 106% 112

...... *68% 75 63 70

*105% — Ww 107»% 107%

98% 98 100 23 97 100

106 106 107 3 106 107

*40% 43% - • - -
44 46

30 31 2 30 34%

27 27 27 1 27 27%

102% 102% 103% 130 102% 105

87 86 92 96 86 97%
* 101% ^ - « »

60% 59% 64 45 59% 74%

*61 87% m m m m

*116 120 .* - - .

56% 56% 61% 34 56% 64%

105% 106 6 105% 106

105% 105% 105% 6

38
105 8% 106

117 117 119 117 121

92% 90% 94 44 90% 96

92 91% 94% 44 91% 96
* 109%

112% 113% 6 112% 115
* 112

*107%

21% 21% 23% 23 21% 26%

101% 99% 104% 60 993% 107

104 102% 106% 43 102% 111%

101% 99 102 173 99 109

93% 99 100 93% 105

100 99% 102% 33 99% 109%

90 90 90% 11 90 90%

14 15 29 14 17%

13% 14 2 13% 16%

72% 72% 2 72% 108

17% 16% 18% 160 15% 19

12% 12% 13% 7 12% 13%
*12% 14%

*11% 18% - 10% 13

6% 6% 6 53% 7%
6% 6% 4 5% 7%

* 89% 85 85%

*110% 113

28% 28% 30% 29 28 35%

25 25 26% 17 25 30

29% 31% 26 28% 36

29 29 31 14 28% 35%
30% 30% 5 28 33

10% 10% 12 308 10% 13%
4 3% 4% 560 3% 4%

15 15% 14 15 18

15% 16% 17 15% 18%

15% 16% 16 15% 18%

*15% 23 17% 17%
19% 17% 19% 66 17 21%

16% 16% 5 16% 18%

19% 18% 20 46 18 22

10% 11% 10 10% 12%

10% 10% 11 11 10% 118%

10% 10% 10% 4 10 11%

5% 5 6% 270 5 7%

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



718 New York Bond Record—Continued—Page 3 Jan. 29,1938

Bennett ''Bros.&Johnson

^E^AD "BONDS
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Tl. T. 1-761 -<• Hell System Teletype -y Cgo. 543

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 28

{{♦Chicago Railway# 1st 6s stpd
Feb 1 1937 25% par paid

{♦Chic R I A P Rjr uen 4# 1988
♦Certificates of deposit

{♦Refunding gold 4# .—1934
♦Certificates of deposit..

I♦Secured 4 H 8 series A 1952
♦Certificates of deposit--

♦Conv g 4 Hs ...I960
Cb 8t L A New Orleans 5s 1951
Gold 3 He June 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H A S'eastern 1st 5s... 1900
Inc cu 5s Dec 1 1960

Chicago Union Station—
Guaranteed 4s.. 1944
1st mtge 4s series D 1963
1st mtge 3Hb series E 1963
3Hs guaranteed 1951

Cblc A West Indiana con 4s... 1952
1st A ret M 414 s ser D 1962

Chllda Co deb 6s 1943
{♦Choc Okla A Gulf cons 5s... 1952
Cincinnati Gas A Elec 3Ha 1966

1st mtge 314s —1907
Cln Leb A Nor 1st con gu 4s.—1942
Cln Un Perm 1st gu 6s ser C...1957

1st mtgr guar 314s series D..1971
Clearfield A Mab 1st gu 4s..—1943

1?
c <8
-ifi*

Clere Cln Chic A 8t L gen 4s...1993
General 6s series B 1993
Ref A Impt 414s series E....1977
Cairo Dlv 1st gold 4s 1939
Cln Wabash A M Dlv 1st 4s. 1991
St L Dlv 1st coll tr g 4s 1990
Bpr A Col Dlv 1st g 4s......1940
W W Val Dlv 1st g 4s 1940

Cleve-Cllffs Iron 1st mtge 4*48.1950
Cleve Elec Ilium 1st M 3HS...1966
Cleve A Pgh gen gu 4 Ha ser B. 1942

Series B 3Hs guar 1942
Series A 4 Hs guar 1942
Series C 3Hs guar ...1948 M N
Series D 344s guar ..I960 F A
Gen 4 44s series A 1977 F A
Gen A ref mtge 4 Hs series B. 1981 J J

Cleve Short Line 1st gu 4V4s...1961 A O
Cleve Union Term gu 5*48——1972 A O

1st s f 68 series B guar 1973 A O
1st 8 f 4 14s series C 19771A O

Coal River Ry 1st gu 4s 1945 J D
Colo Fuel A Iron Cogens! 5s.. 1943 F A

♦5s Income mtge 1970 A O
Colo A South 444s series A 1980 M N

A O

MS

MN

J D

J D

J D

J D

M S

M N
F A

J D

M N

IV! N
M N

J J

Friday
Last
Sale

Price

18

8

7H
8*4

*4 *4

Week's
Range or

Friday's
Bid & Ask

Low

♦45

17*4

8
7

7U
7 *4
4 *4

♦50 r.

High

48H
19 *4
47

8%
7*4
8*4
7 *4
5

83*4

r2
Range
Since
Jan. 1

No. Low High

63

"51
88

40

30
28

67*4 57*4
45 45

D

D

J

J

J J
M N

M S

J J
M N

J J
A O

A O

J J

107*4
108*4
100

103

57

108

108*4
105*4

79

"57"

106

110*4

Columbia G A R deb 5s...May 1952
Debenture 5« Apr 16 1952
Debenture 6s Jan 15 1961

ColumolaA If V 1st extg 4s..1948
Columbus A Tol 1st ext 4s 1965
Columbus Ry Pow A Lt 4s 1965
Commercial Credit deb 3*4b...1951
2Hs debentures 1942

Commercial Invest Tr deb 3 *4s 1951
Commonwealth Edison Co—

1st mtge g 5s series A 1953
1st mtge g 5s series B 1954
1st mtge g 4 *4s series C 1956
1st mtge g 4 *4s series D 1957
1st mtge g 4s series F 1981
1st mtge 3*4s series H 1965

Conn A Passum Rlv 1st 4s....1943
Conn Ry A L 1st A ref 4*4s 1951
Stamped guar 4*4a 1951

Conn Rlv Pow s f 3*ia A 1961
Consol Edison (N Y) deb 3*48.1946

3 *4s debentures 1956
♦Consolidated Hydro Elec Works
of Upper Wuertemberg 7a... 1956

Consol Gas (N Y) deb 4 *4s 1951
Consol <311 conv deb 3*4s 1951
{♦Consol Ry non-conv deb 4s..1954
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

♦Coniolldatlon Coal s t 5s 1960
Consumers Power 3*4a.May 1 1965

1st mtge 8*4s May 1 1965
1st mtge 3 *4s 1970
1st mtge 3*4s 1966

Container Corp 1st 6s........ 1946
15-year deb 5s 1943

^Copenhagen Telep 5s.Feb 15 1954
Crane Co 8 f deb 3 *4s 1951
Crown Cork A Steal s f 4s 1950
Crown Willamette Paper 6s 1951
Cuba Nor Ry 1st 5Ha 1942

Cuba RR 1st 6s g 1952
7*4s series A extended to 1946
6s series B extended to 1946

Dayton Pow A Lt 1st A ref 3 Ha I960
Del A Hudson 1st A ref 4s 1943
Del Power A Light lBt 4Hs 1971
1st A ref 4J4s 1969
1st mortgage 4 *4s 1969

Den Gas A El 1st A ref s f 58—1951
Stamped as to Penna tax....1951

{{♦Dcd A R G 1st cons g 4s...1936
|♦Consol gold 4Ha 1936

M N

A O

J J

A O

F A

M N

A O

J D

J J

J J
J D

A O

J J

M S

A

A

J

J
F

A

A

J

J
J

J
J

A
J

J

(VI N

IV! N

M N

M N

J D

J D

F A

F A

M N

J J

J D

J J
J D

J D

A O

M N
J J

J J
J J

M N

M N

J J

J J

83H
80
72

107

108*4
105*4
103

87*4
♦

"57"
♦12*4
102*4
108

*102
107 *4
104 *4

78
♦

~56"
*101*4
*

*11111
♦160"
♦

ioii"
110*4

78*4
58
45

107*4
109*4
107
104 *4
94 *4
87*4
62
34 *4
103 *4
108

108*4
106

100*4

86*4
108

59*4

10
18

35
28

21

46

3

'31
10

163

"94

85 *4
81 *4
104*4
99

106
111

2

68

82

80
72

♦99 *4
*101*4

104

95*4
93

85*4

162"
60 61*4 17

39*4 41 221

91H 91 96 80s
92 96 8

88 88 93H 57

112*4 112*4 112*4 3,
♦109*4 ----- - — - -

106 H 106*4 107*4 20
97 96 H 97 H 43
100*4 100*4 100H 151

103*4 103*4 103*4 70

112*4 112*4 1
113 112H 113 6
----- ♦112 - ----

110*4 110H 1
106 105*4 107 45
104 H 104 105 5

♦90 101 — — — -

*107 *4 ----- - — — —

*107*4 107*4 - - — -

----- 105 105 3
----- 104*4 105*4 77
101*4 101*4 103 59

*17 26
106*4 106*4 107 *4 46
97 96*4 99 97

16 17*4 13
*16*4 27 — — —. -

♦16H ----- — — — -

*16*4 18 - — -

50 *4 51 7
106 *4 106*4 26

103 102*4 103 H 16
101 H 101 H 102 H 46
----- 99*4 100*4 24
103*4 103*4 104 *4 8
----- 88 H 90 H 7

*100h. 100*4 — —

101 101 101 *4 12
----- 106*4 106*4 2

103*4 103*4 3
40 39*4 41H 59

47*4 47 48 64
53*4 52 53 H 14
----- 45 45 1
106 106 107*4 11
49H 48*4 50 119
----- 107H 107*4 6

*104*4 -----

106*4 106 H 5
108 108*4 14

108 108 108*4 5
12*4 12 14 85

13 13 11

46

54

52

50 51

17*4 19*4
17*4 18*4
8

6*4
7*4
6*4
4*4

9*4
8*4

10

8*4
5*4

86 86

"57*4 "67"
44 54*4

105*4
108*4
105*4
10 i

87*4
90 *4
57

14

102*4
107

107*4
110

109*4
105*4
100

92*4
65
14

104 *4
108

107*4 108*4
104*4 108*4

78 90*4

"e" "73*4
101*4 102*4

105 106

110*4 111

109*4 108
108 108

106*4 106*4

104*4 104*4
82 105*4
80 102*4
72 92 *4

160" 16I"
60 62
39 47*4

91 99
92 98
88 96*4
112*4 112*4

106*4 108"
95*4 98
99*4 100*4
102 103*4

112*4 112*4
112*4 113

110*4
105*4
101

100*4
105*4
107*4
105
103 *4
101*4

110*4
107
105
101
106

107*4
106*4
105*4
103 *4

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 28

{♦Den A R G West gen 5s.Aug 1955
♦Assented; subj to plan)—

♦Ref A impt 5s ser B_—Apr 1978
{♦Dee M A Ft Dodge 4s ctfs—1935
{♦Des Plains Val 1st gu 4 !4s—1947
Detroit Edison Co 4Ha ser D..1961
Gen A ref 5s ser E 1952
Gen A ref M 4s serF... 1965
Gen A ref mtge 3 Hs ser G—.1966

♦Detroit A Mac 1st Hen g 4s—.1995
♦1st 48 assented .....1995

♦Second gold 4s— —1995
♦2d 4s assented ..1995

Detroit Term A Tunnel 4Ha.-1961
Dow Chemical deb 3s.. ..1951

{{♦Dul Sou Shore A Atl g 5s...1937
Duquesne Light 1stM 3 He 1965

2*8
sr
C <0

A

M N

J

J
F

M N

D

East Ry Minn Nor Dlv 1st 4s..1948
East T Va A Ga Dlv 1st 5s 1956
Ed EI 111 Bklyn 1st cons 4s 1939
Ed El 111 (N Y) 1st cons g 5S..1995
Electric Auto Lite conv 4s 1952
Elgin Jollet A East 1st g 5s 1941
El Paso Nat Gas 4 Hs ser A 1951
El Paso A 8 W 1st 6s 1965

6s 8tamped 1965
Erie A Pitts g gu 3Hs ser B 1940

Series C 3Hs 1940
{♦Erie RR 1st cons g 4s prior..1996
♦1st consol gen lien g 4s 1996
♦Conv 4s series A ...1953

♦Series B 1953
♦Gen conv 4s series D 1953
♦Ref A Impt 5s of 1927 1967
♦Ref A impt oa of 1930 1975
♦Erie A Jersey 1st s f 6s 1955
♦Oenessee River 1st s f 6s...1957
*NY4 Erie RRext 1st 4s... 1947 M N
♦3d mtge 4 He 1938 IV!

F A

A O
J
M

F

A

A

M

J 1
J D

J

J

IW N

J

J

J

O

J J

J J
J J
J J

A O

M N

A O

J J
J J

21 *4 21 *4
106*4 107*4
96*4 99H }
16 17*4 I
16*4 16*4

50*4 54
106*4 107
102*4 104 *4
101 H 103*4
99*4 101
103 H 105*4
88*4 91
100»»tl001'ai
99*4 102
106*4 106*4
103 H 104*4
36 42*4

40
41

45

106
47

106H
103
106

107*4
107 H
11*4
13

48

53H
47

107*4
52*4
107*4
103 *4
106 H
10SH
108*4
14*4
15

Galv Hous A Hend 1st 5 Hs A. .1938
Gas A El of Berg Co cons g 5s..1949
Gen Amer Investors deb 5s A.. 1952
Gen Cable 1st s f 5 He A 1947
♦Gen Elec (Germany) 7s Jan 15 1945
♦Sinking fund deb 0Hs 1940
♦20-year s f deb 6s 1948

Gen Motors Accept Corp deb 3s."46
15-year 3*4s deb 1951

Gen Pub Serv deb 6Hs 1939
Gen Steel Cast 6Hs with warr.1949
{♦(•a A Ala Ry 1st cons5s.Oct 1 45
{{♦Oa Caro A Nor 1st ext 6s. -1934
♦Good Hope Steel A Ir sec 7s..1945
Goodrich (B F) conv deb 6e..—1945

1st mtge 4*4s 1956
Goodyear Tire A Rub 1st 5a... 1957
Gotham 811k Hosiery deb 6s w w *46
Gouv A Oswegatchle 1st 5a 1942
Grand R A I ext 1st gu g 4*4s.. 1941
Grays Point Term 1st gu 68 1947
Gt Cons El Pow (Japan) 7» 1944
1st A gen a f 6*4a 1950

Great Northern 4*4s series A..1961
General 5 Hs series B... 1952
Genera) 5s series C 1973
General 4 Hs series D 1976
General 4*4s series E ..1977
Genera) mtge 4s series G 1946
Gen mtge 4s series H.. 1946
Gen mtge 3Hb series I 1967

♦Green Bay A West deb ctfs A...
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s.—....1940
Gulf Mob A Nor 1st 6 Ha B 1950

1st mtge 5s series C 1950
Gulf A 8 I 1st ref A ter 5« Feb 1952
Stamped 1952

Gulf States Steel s f 4Hs 1961
Gulf Stutes Utll 4s series C 1966
10-year deb 4 Hs 1946

Hackensack Water 1st 4b —.1952
♦Harpen Mining 6a ..1949
Hocking Val 1st cons g 4 Hs 1999
Hoe (R) A Co 1st mtge —.1944
{{♦Housatonlc Ry cons g 58—1937
Houston OH sink fund 5Hs A— 1940
Hudson Coal 1st s f 5e ser A...1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A.1957
♦Adjustment income 5s.Feb 1957

Illinois Bell Telep 3 Hs ser B—. 1970
Illinois Central 1st gold 4s. —1951

1st gold 3 Hs 1951
Extended 1st gold 3 Hs 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3Hs... 1952
Collateral trust gold 4s 1953
Refunding 6a... 1955
40-year 4*fs Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s—1961
Louiav Dlv A Term g 3Hs—1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s...1951
Gold 3 Ha —1951

Springfield Dlv 1st g 3Hi—1951
Western Lines 1st g 4s 1951

Ernesto Breda 7s.... 1954 F A
Fairbanks Morse deb 4s.. 1956 J D
Federal Light A Traction 1st 5s 1942 M

5a International series 1942 M
1st lion s f 5a stamped...—.1942 M
1st lien 6a stamped 1942.M 8
30-year deb 6s aeries B 1954 J D

Flat debs f 7s 1946'J
{♦Fla Cent A Penln 5s 1943 J
{♦Florida East Coast 1st 4H8—1959 J D

♦1at A ref 5s series A ...1974 M S
♦Certificates of deposit

Fonda Johns A Olov 4 Hs 1952
{{♦ Proof of claim filed by owner. M N
(Amended) 1st cons 2-4s 1982
{ {♦ Proof of claim filed by owner M N
♦Certificates of deposit..

Fort St U D Co 1st g 4 Hs 1941 J J
Framerlcan Ind Dev 20-yr 7 Hs 1942 J J
Francisco Sugar coll trust 6s... 1956 M N

M N

F A

VW N

M S
D

J

Friday i

Last
Sale

Price

6

5**

107*4
109*4
105*4

106*4

99*4

Week's .

Range or I 4,
Friday's g 2

Bid & Asked cq 3

Low

6

5*4
8*4
♦2*4
*17

112*4
107 *4
109*4
105
*35

High
6*4
6*4
9*4
3*4
80

112*4
109

110*4
105*4
75

*35 55

103 *4 103*4
21*4 22*4
106 107*4

No.

7

20
13

5

53
21

18

8
5

96

32

49*4
2654

"22*4

"16*4
16*4

60"

100

106 *4 106*4
*50 84H
*103*4 106*4'—
131*4 131*4!
99*4 101*41 149

*15

34

18
1

82

94 *4

♦ 111 H
102*4 103*4

'♦
92*4

*11111 95*4
♦ 103*4

"48*4 "50*4
26*4 30*4
22 25

22*4 23

21*4 21*4
16*4 18*4
16*4 18*4
60 60*4
59 61
95 95*4
*65 100

61 61*4
100 101
95 *4 95*4

♦ 96
*95" 98
98H 99
82 83

5*4

94 *4
*40
*45

5*4
5*4

95*4
55

58
6 *4
6*4

2

2

21

72

20

102
98
41

103
102

47"

93

95*4
104H

1

J

J

J

J

J

J

J

Feb

Feb
M N

A O

O

J

J

O

o

o

J

J

J

o

M N

M N

J D

M N

F A

A O

A O

J J

J J
A O

M S

A O

M N

J J

M N

M N

A

D

J

For footnotes see page 721.

65H

104 *4
91*4

80H
93*4
84 H
73*4

"8*4

87
101

102*4

100 H
22

"52*4
18*4

107*4

40 *4
38

46

30

*2*4 9*4 —

*1*4
*1*4

2

4*4
103H 103*4 1

104 .

44 45 8

65 65*4 10

119*4 ----
102 102 7
98H 99 28
41 41 1

*40 — - - — - -- -

*40 45

102*4
101 *4
95*4
47

20*4
*20
*20
93

95*4
104*4

♦

*

*106"
*80

68

65H

104H
91

91
I

"80*4
93*4
84 H
73*4
59

8*4
♦104H
*

*76*4
90*4

~87"
101

102*4
108*4
*20

116
*54

37

100
22

*120
52

18*4

106*4
*75

*88

*88
t

"40H
38

I

"36"
45*4
29

I

*50"
*65

*_——

*50

103*4 79
102*4 i 24
95*4
52*4
20*4
23*4
30
96

98*4
105
85

96*4

28

117
55

69 *41 9
66*4' 10

105 I 46
98 117

94*4' 10
83*4
83 *41 68
99*4 425

Range
Since
Jan. 1

Low High
6 7*4
5*4 7
8*4 10*4
3 3

112*4 113*4
107*4 109
109*4 110*4
104*4 106

89*4 151
79 *4 73
60 5

9 11

98" IIII
77*4 —
90*4
99

88
101
1 0*4
108*4

6

15

46

"35
97

94

116
60

37
101
25
121

54*4
20*4

107*4
103
99

99

93
43 6

45*4 28
60
39 31

50*4 19
32*4 135
99 *4
82
80

80
75

80

"73"

108*4 109
102*4 103*4
21*4 23
103 108*4

106 *4
85

103*4
131*4
97*4
109

102*4

107
90 *4
103 *4
131 *4
101 *4
109

103*4

47 70*4
25*4 53
22 51

22*4 36*4
21*4 21*4
16*4 43

16*4 42*4
57 105

54*4 85
95 101*4

61 61*4
109 102*4
93*4 97

97*4 "97*4
98*4 100
82 83

94*4 95*4

57*4 "58"
5*4 7*4
5*4 6*4

103*4 103*4
101*4 104*4
44 49*4

60 65 *4

100*4
98

40*4
40

39

102*4
101*4
93*4
47

20*4
20

25*4
91*4
94*4
103*4
80

79

106*4

"65"
65

104*4
91
91

86*4
80*4
93*4
84 H
73*4
59

8*4

102*4
99 *4
43*4
42

39*4
103*4
102*4
97 *4
57 *4
20*4
25

25*4
98

99*4
105

80

79

106*4

"72"
70 *4

111*4
104

99*4
90 *4
89*4
103*4
95

80

60

10

81 81
80 82

90*4 91

91*4 92
85 88
101 102H
102*4 103*4
108 108*4

116" 119*4
55 60
37 37

99*4 101
22 30*4
120*4 120 *4
52 56

18*4 23*4

106*4 108*4
98 98
88 93*4

40*4 54
38 49*4

"36" "45*4
45*4 55*4
28*4 38*4

72 72

73 75
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 28

s*
K ©

•*»

111 Cent and Chic St L A N
Joint let ref fie eerlee A 1963
let A ref 4 He eerlee C 1963

Illinois Steel deb 4 He 1940
Ind Bloom A West 1st ext 4a__1940
Ind III A Iowa let g 4s 1950
{♦Ind A Louisville let gu 4s—1956
Ind Union Ry 3 Vie series B—1986
Inland Steel 354s series D ..1961
{Interboro Rap Tran 1st 6s—1966

♦Certificates of deposit—

§♦10-year 6s 1932
!♦ 10-year conv 7% notes.—1932
♦Certificates of deposit...

Interlake Iron conv deb 4s 1947
Int Agrlc Corp 6s stamped 1942
{♦Int-Grt Nor 1st 6s ser A 1952
♦Adjustment 6s ser A-_July 1952
♦1st 5s series B 1956
♦1st s 5s series C 1956

Internat Hydro El deb 6s 1944
Int Merc Marine s f 6s 1941
Internat Paper 6s ser A A B—1947
Ref s f 6s series A 1955

Int Rys Cent Amer 1st 6s B—1972
1st lien A ref OHs 1947

Int Telep A Teleg deb g 4Hs—1952
Conr deb 4 Hb 1939
Debenture 5s 1955

{♦Iowa Central Ry 1st A ref 4a.1951

James Frank A Clear 1st 4s..-1959
Jones A Laughlln Steel 4)4s A..1961
Kanawha A Mlcb 1st gu g 4s..1990
tint C Ft 8 A M Ry ref g 4s. 1936
♦Certificates of deposit

Kan City Sou 1st gold 3s 1950
Ref A Impt 6a Apr 1950

Kansas City Term 1st 4s 1960
Kansas Gas A Electric 4 Hs—1980
♦Karstadt (Rudolph) 1st 6s—1943
♦Ctfs w w strap (par $645).-1943
♦Ctfs w w stmp (par $925).. 1943
♦Ctfs with warr (par $925).. 1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4a 1987
Kentucky A Ind ferm 4Hs—1961
Stamped —1961
Plain 1961
414s unguaranteed 1961

Kings County El L A P 6s.---1937
Kings County Elev 1st g 4s—-1949
Kings Co Fighting 1st 6s — 1954

1st A ref 6)48 1954
Kinney (G R) 5*8 ext to 1941
KoppersCo 4s ser A 1951
Kresge Foundation coll tr 4s.-1946
3Hs collateral trust notes.-.1947

{♦Kreuger A Toll secured fis
Uniform ctfs of deposit 1959

Laclede Gas Light ref A ext 68.1939
Coll A ref 5Hs series C 1953
Col) A ref 6Hs series D 1960
Coll tr 6s series A 1942
Coll tr 6s series B 1942

Lake Erie A Western RR—
6s 1937 extended at 3% to—1947
2d gold fie 1941

Lake 8h A Mich 8o g 3Hs 1997
Lautaro Nitrate Co Ltd—
♦1st mtge Income reg 1975

Lehigh C A Nav s f 4*8 A 1961
Cons sink fund 4 Hs ser C—1951

Lehigh A New Eng RR 4s A.—1965
Lehigh A N Y 1st gu g 4s 1945
Lehigh Val Coal 1st A ref s f 6s. 1944

1st A ref s f 6s —1954
1st A ref s f 6s 1964
1st A ref s f 6s 1974
fSecured 6% gold notes.—-1938

Leh Val Harbor Term gu 68 1964

Leb Val N Y 1st gu g 4Hs 1940
Lehigh Val (Pa) cons g 4s.---.2003
General cons 4Hs 2003
General cons 6s -.2003

Leb Val Term Ry 1st gu g fis—1941
Lex A East 1st 50-yr 6s gu 1965
Liggett A Myers Tobacco 7s—1944

6s 1951
Liquid Carbonic 4s conv debs-. 1947
Little Miami gen 4s series A---1962
Loews Inc s f deb 3)48 1946
Lombard Elec 7s ser A——.1952
Long Dock Co 354 s ext to 1950
Long Island gen gold 4s 1938
Unified gold 4s 1949
Guar ref gold 4s 1949

4s stamped 1949

Lori'lard (P) Co deb 7s. 1944
fie 1951

Louisiana A Ark 1st 6s ser A—1969
Louisville Gas A Elec 3)48.-1966
Louis A Jeff Bdge Co gu 4s 1945
Louisville A Nashville RR—
Unified gold 4s 1940
1st A ref fis series B 2003
1st A ref 4 )4s series C 2003
1st A ref 4s series D. -.2003
1st A ref 35*8 series E -.2003
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980

'

Mob A Montg 1st g 4 )4s 1945
South Ry Joint Monon 4s..-1952
Atl Knox A Cln Dlv 4s 1955

Lower Austria Hydro El 6)48—1944

McCror> Stores Corp s f deb fie. 1951
McKesson A Robbins deb 6)48.1950
Maine Central RR 4s ser A.-.1945
Gen mtge 4 )4s ser A 1960

|{*Manatl Sugar 1st s f 7 )4s—1942
♦Certificates of deposit

{♦Manhat Ry (N Y) cons 48.1990
♦Certificates of deposit

♦Second 4s —.2013
Manila Elec RR A Lt s f fis—1953
Manila RR (South Lines) 4s.—1939

1st ext 4s 1969
{♦Man G B A N W 1st 3>4s 1941

A O
M S

A O
M N

J J
A

J
J
A

A

J
IV! 8

IVI N

F A

1 J

J J
F A

IVI 8

J D

IVI 8

A O

A O

A

J
J J

J D

M N

M N

M S

J J

J

J

J

J

A O

F A

J J

J J

J D

M N

J J

F A

IVI 8

A O

F A

F A

F A

F A

J J

J

J D

J

J

A O

M S

F A

J

IVI N

IVI N

IVI N

A O

A O

A O
F A

J D

M N

F A

J D
A O

J D

IVI s

IVI s

IVI 8

A O

F A

J

M S

M 8

J

O

O

o

o

A

8

M S

J J
Nl N

F A

IVI N

IVI N

J D
J D
A O

A O

J D

M 8

M N

IVI N

J J

Friday
Last

Sale

Price

36

3354

104 54
49X

18)4
61)4
50

75
100

17

62)4
39

8554
78

54)4
88

58

94

26)4
23

58

106)4
104

Week's

Range or

Friday's
Bid & Asked

Low

36

33)4
107
t

*85"
*13

100)4
10454
49

49

18)4
51)4
50

74)4
100
17

4)4
15
16

62)4
39

84

7754
80)4
*88

54)4
88

5754
2)4

94

26)4
23

68)4
58

104)4
104

*37
18

*23
♦25

8254
*100
*

*.I—I

103)4

102"

"9154

56)4
56
52

93

56)4

99

22)4
2354
31)4

130)4
122)4
105

"98)4

166)4

127)4
120

64

102)4

76

10554

106)4
98

100)4
97)4
86

48

High

3954
37

10754
104)4
96

25

100)4
105)4
5254
51)4
20

55

64)4

7954
100)4
1854
5

16
16

67
42

87
80

82

94

57)4
89)4
61)4
2)4

7354
96)4
9254
27

25

68)4
61

106)4
105

47)4
18)4

*15154
73

98)4
103)4
*98

10154
9854
9154

31
86

56)4
56

52

89
♦

"93""

30M
56

62
*

*111 I
*82"
35
35
*23

9854
*52

46)4
2154
23

31
*

*112"
12954
12254
104)4
*

"98"
*62
*

166)4
*

"86"
85

127
120

60)4
103
106

10154
*

"87"
84

76

10554
♦

♦ill"
*

106)4
98

100)4
97)4
85
48

*30

*38

2754
27

*1254
*72

*85)4
70

83

"98)4
98

"97"

"76)4
98)4
103)4
99)4
103

100)4
9154

3154
87)4
58

58

53

62

89)4
9554
97)4

§1
05

NO.

119
25

109

5

29

180
21

28

80

56

77
22

80

7

20
11

90

12

47

30

13

"39
103

204
1

45

"23
12

3
52

51

42

12
5

4

"49
31

15

24

29

29

44
2

6

"48

3054
60

62

95

59)4
87)4 —
35 I
35 I 3
36

99)4 32
60

46 ^
o,

25)4 87
27

36)4
7454
115

130)4
124)4
106)4
110)4
9854
64

75

100)4
91)4
87

85

128)4
121

68

103)4
106)4

10254
97)4
90

85)4
77)4
10654
92)4

"80
106)4
98

100)4
9854
86)4
52)4
70

48

2854
27)4

"66"
90

70

25

22

16
44

"72

29

8

15
7

27
3

17

54

"8
6
18

13

8

2

2

40

25

20

Range
Since

Jan. 1

L010 • High

36 46)4
3354 42
105 10754

87

1254
100)4
10454
48)4
48

16

49)4
49

72

100
17

4)4
15
15

62)4
39

84
70

80)4
87)4
54)4
88

5754
2)4

87

13)4
100)4
10554
53)4
5154
23

56

5454

80)4
100)4
1954
554
19

19

72)4
48

94)4
83)4
82
94

59)4
90

63)4
3

77H 78)4
94 98)4

"24)4 "29"
23 25

63)4 71)4
58 63)4
101)4 108)4
104 106)4

"14)4 "15)4
2354 23)4
27 27 :

8254 83)4
108)4 108)4

73 78
98)4 100)4
10354 10354

100)4 10254
9854 10054
86)4 9154

28 3154
85 90)4
56)4 „61)4
56 60
50 53)4

89 90)4
95)4 95)4
93 102

29 3254
56 71
62 65
95 95

"66" "96"
31)4 45
30 39)4
31 40

76 100

58)4 62

46)4 46)4
2154 30)4
23 32
31 40

117)4 118"
12954 131
12254 126
101)4 106)4

"9654 "99)4
62 63)4
75 90
100)4 100)4
86 86

86 88)4
85 88

127 128)4
120 122)4
60)4 72
102)4 103)4
106 107

10154 105

99)4 102
87 93)4
84 90
76 81
10554 107)4

112" 112"
80 80

103)4 111)4
98 98

9954 100)4
97)4 99)4
85 9154
45 55
45 45

"24" "32)4
2254 3154

85
70

85

70

BROKERS IN BONDS

FOR BANKS AND DEALERS
1

D.H.SlLBERBERG &Co.
Members New York Stock Exchange

63 Wall St. NEW YORK
Telephone WHlteball 4-2900 A. T. A T. Tele. N. Y. 1-1598

BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 28

Marlon Steam Shovel s f 6s 1947
Market St Ry 7s ser A...April 1940
Mead Corp 1st 6s with warr.. 1945
Metrop Ed 1st 4 Hs ser D 1968
Metrop Wat Sew A D 5)48 1950
4 {♦Met West Side El (Chic) 48.1938
♦Mex Internat 1st 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Mlag Mill Macb 1st s f 7s—.1956
Michigan Central Detroit A Bay

City Air Line 4s 1940
Jack Lans A Sag 3)4s 1951
1st gold 3)4s 1952
Ref A Impt 4 )4s series C 1979

{♦Mid of N J 1st ext 5s 1940
Mllw El Ry A Lt 1st fis B 1961

1st mtge 6s 1971
{{♦MllwANo 1st ext 4)48(1880)1934
1st ext 4 34a - 1939
Con ext 4)4s 1939

{♦Mil 8par A N W 1st gu 48—1947
{♦Mllw A State Line 1st 3)4s-194l
{♦Minn A St Louis fis ctfs 1934
♦1st A ref gold 4s 1949
♦Ref A ext 50-yr fis ser A 1962

{♦M St P A S3 M con g 4s Int gu '38
♦ 1 at cons fis 1938
♦1st cons 5s gu as to Int 1938
♦1st A ref 6s series A.. 1946
♦25-year 6)4s 1949
♦1st ref 5)4s series B 1978
{1st Chicago Term 8 f 4s 1941

{♦Mo-Ill RR 1st 6s series A 1959
Mo Kan A Tex 1st gold 4s 1990
M-K-T RR pr lien fis ser A—1962
40-year 4s series B 1962
Prior lien 4Hs series D 1978
♦Cum adjust 5s ser A.---Jan 1967

{♦Mo Par 1st A ref 6s ser A 1965
♦Certificates of deposit

♦General 4s 1975
♦1st A ref 6s series F 1977
♦Certificates of deposit——

♦1st A ref fis series G 1978
♦Certificates of deposit

♦Conv gold 5)4s 1949
♦1st A ref g 6s series H 1980
♦Certificates of deposit

♦1st A ref 5s series I.. 1981
♦Certificates of deposit—

Mo Pac 3d 7s ext at 4%..July 1938
{♦Mobile A Ohio gen gold 4s.—1938
♦Montgomery Dlv 1st g fis. .1947
♦Ref A Impt 4)48 1977
♦Secured 6% notes 1938

Mohawk A Malone 1st gu g 4s. 1991
Monongahela Ry 1st M 4s ser A '60
Monongahela West Penn Pub Serv
1st mtge 4 )4a_— 1960
6s debentures 1965

1986

1941
1955

1955

1955

1955
2000

1955

1955
1947

1941

SO

A O

Q J
M N

IVI 8

A O

F A

M S

M S
J D

J J
M S

M N

J J

A O

J D
J J

D J

J D

m""s
J J

M N

IVI S

Q F

J J
J J
J J
J J
IVI 8

J J
M N

J J
J D

J J
J J

J J
A O
F A

M'B
Nl 8

M N

Montana Power 1st A ref 35is.
Montreal Tram 1st A ref 6s
Gen A ref s f 5s series A
Gen A ref s f fis series B
Gen A ref s f 4 )4s series C-.
Gen A ref s f 6s series D

Morris A Essex 1st gu 3 )4s
Constr M fis series A ...

Constr M 4)4s series B
Mutual Fuel Gas 1st gu g fis...
Mut Un Tel gtd 6s ext at 5%-.

Nash Chatt A St L 4s ser A 1978
Nassau Elec gu g 4s stpd 1951
Nat Acme 4)4s extend to 1946
Nat Dairy Prod deb 3)48 w w—1951
Nat Distillers Prod deb 4)4s—1945
National Rys of Mexico—
♦4)48 Jan 1914 coup on 1957
♦4)4s July 1914 coup on 1957
♦4)4 July 1914 coup off 1957

♦Assent warr A rets No 4 on '57
♦4s April 1914 coupon on—.1977
♦4s April 1914 coupon off 1977

♦Assent warr A rets No 5 on '77
Nat RR of Mex prior lien 4 54s—
♦Assent warr A rets No 4 on. 1926
♦4s April 1914 coupon on 1951

"

*4s April 1914 coupon off..-1951
♦Assent warr A rets No 4 on '51

Nat Steel 1st coll s t 4s 1965
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons fis—1948
{♦New England RR guar fis—1945
♦Consol guar 4s 1945

New England Tel A Tel 5s A. .1952
1st g 4 Hs series B 1961

N J Junction RR guar 1st 4s—1980
N J Pow A Light 1st 4)4s 1960
New Orl Great Nor fis A.. 1983
N O A N E 1st ref A imp 4 Hs A 1952
New Orl Pub Serv 1st fis ser A—1952
let A ref fis series B— 1955

New Orleans Term 1st gu 4a—1953

M N

A O

FA

MN
M S

F A

M S
M S

M S

M N

A O

A O

Friday
Last

Sale

Price

82 H
86
96H

102)4

100)4
100H

10H
6)4

"~4X
3)4
63

54 H
38H

18H

20

*20H

5

20H

*20H
19

Week's

Range or

Friday's
Bid & Asked

Low

82
85

96H
108H
102

*6

*154
*2H
*2X

♦

♦IIIII
*11111

"17)4
100)4
100)4
*77
*51

"17"
*17
*5H
3

354

9)4
6)4
10x
4)4
3)4
63

High
82 X
87

98)4
108H
102H
6)4
5H

100

89

102)4
8614
17 H
101H
101)4
95
74H
60

1754
55
7
3

354

11

754
13H
4H
354
66X

D

J

O

O
o

o

D

M N

M N

M N

M N

F A

J J
J D
IVI N

IVI N

J J
J J
J J

102

93

90

A O

A O

J J
A O

A O

J D

IVI N

J D
J J
J J
J D
IVI N

F A

58H
55

60

24)4

"9954
103H

104H

123

107?4
64

"96"
90

57H

30H
53

37H
31
35

18)4
20X
18

6)4
19)4
18

1954
*17)4
454
19)4
*17)4
19)4
19

*68)4
*

"l7
12

11)4
»

102"

102H
93

90

100

56H
54)4
48

11354

31
57
40

34
37
20H
21
19

7

20 H
19

20)4

"5)4
20)4

"20)4
19

88

75
17

12

1154
10

102

103H
93H

91)4
100 H
7354
79

"7354"
61H
59H
50

11354

§1
03 OQ

No.

14

13

27
25
10

4

27

21

47

2

10

54
30

77
11
16

21

12

50

79
38
3

52

25
6

165
111

8

59

"24
38

"58
21

28
14

81
22

56

23

32
1

Range
Since

Jan. 1

Low High
76 82H
84 89
96H 99
10754 10854
10154 102 H
5)4 654

100 101

102)4 103""
87 H 89)4
17)4 19)4
100H 102
99 101H

60

15H

"554
2)4
354

854
6

9H
3)4
3H
60)4

60

19)4

"554
3

354

11

754
13H
554
554
66)4

65 66 )4 24

24 )4 26 8

*97)4 100 - - - -

99)4 10054 163

103 104)4 112

*1

*154 2)4

*2)4
2

2)4
*154
*154
*154

104H
*65
*116

*20H
*25)4
123

120)4
*

107)4
6354
*45
90

90

52

2

254

"2)4

10654
80

"47)4
30

123)4
12054
95

10754
64 H
47)4
9454
94 H
57)4

24

-I'¬

ll
11

"l8
13

"59
58
10

30H
53
37H
31
35

18)4
18H
18

6)4
19)4
18

19H
18)4
454
19H

*19H
18)4

34H
67
48

40

39)4
2354
23 H
21)4
8

23 54
21

2354
22

6H
23H

"24"
20

17 21H
12 14)4
11)4 14H

102" 10754

102H 104
90 94H

88 54 92)4
9954 100)4

56 )j 71H
54)4 61
48 55 H
11354 11354

65)4 68
22)4 27H

*99)4 I6i"
103 106

154 154

154 2

2)4 254

"Ik" "Ik

104H 107)4

12254 123H
120)4 121

106k 107k
60 64 H
47H 50
90 98H
90 98H
52 76

J«or fooixiijiea see page 721
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bonds

N. Y. 8tock EXCHANGE
Week Ended Jan. 28

t|W O Tex A Mex n-t toe «•--1086
♦let fie series B ...1964
♦Certificates of deposit.....

♦1st fie series C 196«
♦1st 4 Hs series D I960
♦1st fiNs series A —1964
♦Certificates of deposit

Newport A C Bdge gen gu 4HS1946 J
N Y Cent RR 4s series A 1998 F A

10-year 8 Ji» ®«c s f —1946 a O
Ref A Impt 4 He series A 2013 A o
Ref A Impt 6s series C 1.-2013 A o
Cony secured 3J4s 1962 M N

N Y Cent A Hud River M 3Hi 1997 J
Debenture 4s —1942 j
Ref A Impt 4^8 ser A 2013 A o
Lake Shore coll gold 3 Vis 1908 F A
Mich Cent ooll gold 3 Vis 1998 F A

N Y Chic A St Louis—
Ref 6 Vis series A...... 1974 A O
Ref 4 Vis series C -.1978 M s
8-year 6s...........-Oct 1 1938 A o
4s collateral trust —.1946 F a

1st mtge 3 Vis extended to.—1947 A o
N Y Connect 1st gu 4 Vis A 1963 F A

1st guar fie series B...——1963 F a
N Y Dock 1st gold 4s 1961 F a
Serial 6% notes 1938 A O
Certificates of deposit

N Y Edison 3 Vis ser D 1966 A o
1st Hen A ref 3Vis ser E 1966 A O

N Y A Erie—See Erie RR
N Y Gas El Lt H A Pow g fis—1948 J d
Purchase money gold 4s....1949 F A

♦N Y A Greenwood Lake fie...1946 m N
N Y A Harlem gold 3 Vis 2000 M N
N Y Lack A West 4s ser A 1973 M N

4 Vis series B 1973 m N
N Y L E A W Coal A RR 6Vis.l942 M N
♦N Y L E A W Dock A Impt 6S1943 J j
N Y A Long Branch gen 4s 1941 M S
{♦N Y A N E (Bost Term) 4s—1939 A O
{♦N Y N H A H n-c deb 4s 1947 M S
♦Non-conv debenture 3 Vis.-1947 m s
♦Non-cony debenture 3 Vis—1964 a o
♦Non-conv debenture 4s._.-1965 J j
♦Non-conv debenture 4s 1956 M N

A o
a O

Friday
lM8t

Sale

Price

F

A

o A

♦Cony debenture 3 Vis 1956
♦Cony debenture 6s 1948
♦Collateral trust 6s 1940
♦Debenture 4s 1957
♦1st A ref 4 Vis ser of 1927—1967
♦Harlem R A Pt Chee 1st 4s. 1954

{♦N Y Ont A West ref g 4s 1992
♦General 4s 1955

{♦N Y Providence A Boeton 4s.l942
N Y A Putnam 1st con gu 4s...1993
N Y Queens El Lt A Pow 3 Vis—1965
{N Y Rys prior lien 6s stamp..1958
N Y A Rlchm Gas 1st 6s A 1951
N Y Steam 6s series A— 1947

1st mtge 58—. 1951
1st mtge 5s 1956

{♦|N Y Susq A West 1st ref 68.1937
|*2d gold 4 Vis 1937
♦General gold 5s 1940
♦Terminal 1st gold 6s 1943

N YTelep 1st Agensf 4 Vis—.1939
ref mtge 3 Vis ser B 1967

N Y Trap Rock 1st 6s 1946
6s stamped 1946

tl*N. Y Westcb A Bost 1st 4Visl946
Niagara Falls Power 3 Vis 1966
Nlag Lock A O Pow 1st 6s A...1955
Niagara Share (Mo) deb 5 Vis—1950
Nord Ry ext sink fund 6 Vis 1950
I {♦Norfolk South 1st A ref 58—1961
♦Certificates of deposit—

f {♦Norfolk A South 1st g 6s—1941
Norf A W Ry 1st cons g 4s 1996
North Amer Co deb 6s 1961
No Am Edison deb 6s ser A 1957

Deb 6 Vis series B Aug 15 1963
Deb 5s series C Nov 15 1969

North Cent gen A ref 5s 1974
Gen A ref 4 Vis series A 1974

♦{Northern Ohio Ry 1st guar 6s—
♦Apr 1 1935 A sub coupons. 1945
♦Apr 1938 and Bub coupons..1945
♦Stpd as to sale of April 1 '33 to
Oct 1 1937 lncl coupons...1945

North Pacific prior lien 4s 1997
Gen lien ry A Id g 3s Jan 2047
Ref A Impt 4 Vis series A 2047
Ref A Impt 6s series B 2047
Ref A Impt 6s series C 2047
Ref A Impt 5s series D 2047

Nor Ry of Calif guar g 6s 1938
Northwestern Teleg 4 Vis ext 1944

♦Og A L Cham 1st gu g 4s 1948
♦Stamped

Ohio Connecting Ry 1st 4s 1943
Ohio Edison 1st mtge 4s 1965

1st mtge 4s .1967
1st mtge 3 Vis 1972

TOhlo Indiana A West 6s_Apr 11938
IfOhtp Public Service 7s ser B..1947
Oklahoma Gas A Elec 3Vis 1966

4s debentures : ...1946
Ontario Power N F 1st g 5s 1943
Ontario Transmission 1st 5s 1945
Oregon RR A Nav con g 4s...1946
Ore Short Line 1st cons g 5s...1946

Guar stpd cons 6s 1946
Ore-Wash RR A Nav 4s 1961
IfOslo Gas A El Wks extl 5s... 1963
Otis Steel 1st mtge A 4Vis....1962

Pacific Coast Co 1st g 5s 1946
Pacific Gas A El 4s series G 1964

1st A ref mtge 3Vis ser H—1961
1st A ref mtge 3 Vis ser I 1966

Pac RR of Mo 1st ext g 4s 1938
2d ext gold 5s 1938

Pacific Tel A Tel 3Vis ser B—.1966
Ref mtge 3Vis ser C 1966

Paducah A 111 1st s f g 4 Vis 1955
Panhandle Eastern Pipe L 4s..1952
Paramount Broadway Corp—

1st M s f g 3s loan ctfs 1955

j

j

a o
m N
J d
M N

m s

j D
a O
A o

m n

j J
M N
M N
M N
mn
j J
F A
F a

M N
m n

j j

J d

j"j
m S
a O
IVI N

A o

F A

M N
O A

f A

ivi 8
F a

NIW
m s
M 8

30

71Vi
82 Vi
51 Vi
58Vi
71

Week's
,

Ranae or | ,

Friday's g -
Bid Asked

Low
28
30

*

*31Vi 42
28 Vi 30
33Vi 35 Vi

* 44 Vi

High
28
32 Vi
54

*110
71
82 Ji
51 Vi
58
71

85 Vi 85Vi
*

63

51

43 Vi
57

104Vi
106
48
45

102 Vi
103

122

114Vi

51
80
78

50
43

57
it

83 *
104
106
47 Vi
45
45

102 Vi
103

122

113Vi

74
87
57 Vi
64 Vi
78
89
92 Vi
59

80 Vi
78

53
46 Vi
60 Vi
80
92
104Vi
106
48
49
45

103 Vi
103 Vi

123 Vi
114Vi

20 Vi

21

9

6Vi

104 Vi
9Vi

106Vi
105

4%
104N

*94"
a97Vi
10 Vi

Q J
Q F
J j

J j

J j

J j
A O

j J

J j
J j

m S

m n

m S

j J

Q J
F A

j d

j d

F A

ivi N

j D

J j

J j

j J
m 8
j J

D

d

d

D

a

j

O

d

j

ivi 8

f a

- - - 51 53

lisk" 118Vi 119
101 Vi 101 102
- - - - - lOOVi 103
101 Vi 101 102
99 Vi 99 Vi lOOVi

*.- 125
116Vi 116H 1185i

*70

82 Vi
53
62

74

100 Vi
99Vi
95Vi

99 Vi
100 Vi

106 Vi

U 5Vi
100 Vi

"72 vi

107Vi
105

100 Vi

102Vi

"~99Vi

59 Vi

* 59 Ji - — - -

102Vi 103 6
*

77Ji
*93" 93 2

*
85 - ---

*—I— 85 -•/- -

*——I 97 Vi
* 99 -- M-

*l4Vi 24 ----

16Vi 16Vi 1

15Ji 16 Vi 8

19Vi 19 Vi 22

18Vi 20 Vi 33

18Ji 18Vi 7

20 Vi 21 62
33 33 1

10 Vi 10N 5
20 Vi 21 Vi 27

77Vi 77 Vi 2

8Vi 9Vi 29
6Vi 7 7

*99Vi ----- ....

*59 Vi
107 Vi
98
86
106
105 Vi
104 Vi
9Vi
*6Vi
6

41

106Vi
104Vi

it

*7<)"
4 Vi

104Vi
107 Vi
92 Vi
97 Vi
10Vi
10

65

107Vi
98
86
106 Vi
106 Vi
105Vi
11 Vi
10 Vi
7 Vi

41 Vi
106 Vi
105Vi
80
76
5

106Vi
107 Vi
95 Vi
98

12Vi
10Vi

No.
1

14

33

73

112
115
121

20

ioo
4

5

66
144
80

"~8
44
3

10
9

2
83
17

40
5

Range
Since

Jan. 1

Low
28

30

High
30
35Vi

34 Vi 35Vi
28 Vi 32
33 Vi 36 Vi
32 Vi 32 Vi

lllVi
71

82 Vi
51Vi
58
71
85Vi
93

51
80
78

50

43

57

88
83

104
106
47 Vi
45
44 Vi
102 Vi
103

HlVi
82
91 Vi
65Vi
73
84

94 Vi
98 Vi
68 Vi
82 Vi
84

74
62
77
90

95 Vi
108
109 Vi
50 Vi
49

46
104 Vi
104

79 Vi
50
62

71
64 Vi
64

*102

69Vi

70
86 Vi
56
65
76 Vi
66
64

*12Vi 14
8Vi 11

lOOVi 102Vi
99 Vi 101
95Vi 96Vi

99Vi
100
113 Vi
*111 Vi
106Vi
114 Vi
115Vi
99 Vi

100»32
72 Vi

45

107Vi
104Vi
lOOVi
*70 Vi
70

103

102Vi
*103

99Vi

ioi v<
lOOVi
113 Vi
113

107

115Vi
115Vi
101 Vi
100»3J
74

48
108 Vi
105Vi
101Vi
76
70

103Vi
103Vi
109

lOOVi

43

22
7

31

26

46

12

9

27

21

8

28
53

170
122
39

213
6

4

50

54

43

59 Vi 60 Vi

55

27

5

*1*4
6

6

86

2

31

7

62
96

78

17

14

*12

21

122 123Vi
113 Vi 114Vi

102 Vi 103
78 80
93 93

19 Vi 19 Vi
15 Vi 17Vi
15Vi 19
17 21
18
16
20
33
10

20 Vi
18Vi
23 Vi
35
12

20 Vi 23
76Vi 78Vi

8Vi 10 Vi
6 7 Vi

107
92 Vi
86

106
105Vi
104Vi

9 Vi
11 Vi
6

41

106 Vi
104 Vi

108
98
94 Vi
106 Vi
106 Vi
106
16

llVi
8 Vi

43

107

105?i

68 70

4Vi 65i
104Vi 107
107 Vi 108 Vi
92 Vi 95
97 Vi 99
10Vi 12 Vi
10 llVi

51 53

118Vi 119Vi
101 104
101 104

lOOVi 105
99Vi 103 Vi

ii6vi iievi

79Vi 93 Vi
50 62 Vi
62 76
71 88 Vi
64Vi 79
64 80

13 13
8 Vi 12

108Vi 108Vi
lOOVi 103 Vi
99 Vi 102 Vi
95Vi 98

45

107Vi
104 Vi
lOOVi
82

70

103
102 Vi

50
109 Vi
106 Vi
102 Vi
82

70
104 Vi
104 Vi

99Vi lOOVi

59 Vi 61 Vi

109*31 107*ji
99Vi 102 i
99Vi lOOVi
111 Vi 113Vi
111 Vi 111 Vi
106 Vi 110

114Vini6Vi
115Vini8Vi
OOVi'lO6Vi

100®« lOOVi
67Vi 74Vi

bonds

N. Y. STOCK EXCHANGE
Week Ended Jan. 28

Paramount Pictures deb 0s....1966
3 Vis cony debentures 1947

Paris-Orleans RR ext 6Vis—.1968
Parmelee Trans deb 6s —.1944
Pat A Passaic G A E cons 6s...1949
♦Paultota Ry 1st ref s f 7s 1942
Penn Co gu 3 Vis coll tr ser B..1941
Guar 3 Vis trust ctfs C 1942
Guar 3 Vis trust ctfs D —1944
Guar 4s ser E trust ctfs 1952
28-year 4s 1963

Penn-Dlxle Cement 1st 6s A...1941
Penn Glass Sand 1st M 4 Vis..1960
Pa Ohio A Det 1st A ref 4 Vis A. 1977
4 Vis series B 1981

PennsylvaniaPAL 1st 4Vis—1981
Pennsylvania RR cons g 4s 1943
Consol gold 4s ... 1948

4s sterl stpd dollar May 1 1948
Gen mtge 3 Vis ser C 1970
Consol sinking fund 4Vis 1960
General 4 Vis series A .—1965
General 6s series B 1968
Debenture g 4 Vis—... 1970
General 4Vis series D———1981
Gen mtge 4Vis series E 1984
Conv deb 3Vis 1952

Peop Gas L A C 1st cons 6s.—-1943
Refunding gold 6e...———1947

Peoria A Eastern 1st cons 4s—1940
♦Income 4s April 1990

Peoria A Pekln Un 1st 6 Vis—.1974
PereMarquette 1st ser A 6s 1966
1st 4f Beries B ......—.1956
1st g 4 Vis series C —.1980

Phelps Drdge conv 3 Vis deb...1952
Phlla Bait A Wash 1st g 4a 1943
General 6 series B .——1974
General g 4 Vis series C 1977
General 4 Vis series D 1981

Phlla Co sec fie series A —.1967
Phlla Electric 1st A ref 3 Vis—1967
{♦Phlla A Reading C A I ref 5s .1973
♦Conv deb s ..—1949

t5*PblHpplne Ry tm « f 4s 1937
Plllsbury Flour 1 fills 20-yr fls—1943
Pirelli Co (Italy) cony 7s.. 1952
Pitts Coke A Iron cony 4 Vis A. 1852

j
m

M
a O
M 8

M 8
f A

J d
J d
M N

f a

M s
J d

a O

j J
a O
ivi N
m N

MN
a O

Pitts C C C A St L 4 Vis A 1940
Series B 4Vis guar ... 1942
Series C 4Vis guar. 1942
Series D 4s guar 1945
Series E 3 Vis guar gold 1949
Series F 4s guar gold 1953
Series G 4s guar 1957
Series H cons guar 4s 1960
Series I cons 4 Vis 1963
Series J cons guar 4 Vis 1964
Gen mtge 5s series A 1970
Gen mtge 5s series B. 1976
Gen 4 Vis series C_ 1977

Pitts Va A Char 1st 4s guar 1943
Pitta A W Va 1st 4 Vis ser A—1958
1st mtge 4 Vis series B 1959
1st mtge 4 Vis series C 1960

Pitts Y A Ash 1st 4s ser A 1948
1st gen 5s series B 1962
1st gen 5s series C 1974
1st 4 Vis series D 1977

Port Gen Elec 1st 4 Vis 1960
1st 5s 1935 extended to 1950

Porto Rlcan Am Ton conv 6a—1942
{♦Postal Teleg A Cable coll 5s. 1953
Potomac Elec Pow 1st M 3V48.1966
Pressed Steel Car deb 6s 1951
{♦Providence Sec guar deb 48—1957
{♦Providence Term 1st 4s 1956
Purity Bakeries s f deb 5s 1948
{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)—
|*Debenture gold 6s 1941

Reading Co Jersey Cent coll 4s. 1951
Gen A ref 4 Vis series A 1997
Gen A ref 4 Vis series B 1997

Remington Rand deb 4Vis w w.1956
Rensselaer A Saratoga 6s gu—.1941
Republic Steel Corp 4 Vis ser A.1950
Gen mtge 4 Vis series B 1961
Purch money 1st M conv 5 Vis '54
Gen mtge 4 Vis series C 1956

Revere Cop A Br 1st mtge 4Vis. 1956
♦Rhelnelbe Union s f 7s 1946
♦Rhine-Ruhr Water Service 6s.1953
♦Rhlne-Westphalla El Pr 78—1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1955

Richfield OllCorp—
4s s f conv debentures .1952

Rlchm Term Ry 1st gen 5s 1952
♦Rlma Steel 1st 8 f 7s 1955
{♦Rio Grande June 1st gu 5s..1939
♦Rio Grande West 1st gold 4s„1939
♦1st con A coll trust 4s A 1949

Roch G A E 4 Vis series D 1977
Gen mtge 5s series E 1962

|{*R I Ark A Louis 1st 4Vis..l934
♦Ruhr Chemical s f 6s 1948
♦Rut-Canadian 1st gu g 4s 1949

♦Stamped
♦Rutland RR 1st con 4 Vis 1941

♦Stamped.. .......

Safeway Stores s f deb 4s 1947
Saguenay Power Ltd 1st M 4Vis '66
St Jos A Grand Island 1stAs—1947
St Lawr A Adlr 1st g 6s 1996
2d gold 6s 1966

St Louis Iron Mt A Southern—
♦JRlv A G Dlv 1st g 4s 1933
♦Certificates of deposit

{♦8 L Peor A N W 1st gu 5s—.1948
St L Rocky Mt A P 6s stpd.-.1955
{♦St L-8an Fran pr Hen 4s A..1950

♦Certificates of deposit
♦Prior lien 5s series B 1950
♦Certificates of deposit

♦Con M 4 Vis series A 1978
♦Ctfs of deposit 8tamped

a

D
d

O

O
j
o
o

M S
a O

Apr
f a

J j
J j
m s

j D
m n

f A
J j

j D

J d

m s
j J
m S

J J

A O
m N
M S

A O

a O

mn1
mn

F a

J d

mn
f A

F a
m N

j D

a O
J j

mn
J d

a O
A O

j D

f A

j D

j D

m s

J j

Friday
Last
Sale

Price

Week's

Range or
Friday's

Bid & Asked

■8.

72

103 Vi

96

77

99Vi

i09Vi
108 Vi
89 Vi
117Vi
lOOVi
106 Vi
82

96

"son

105
75

65

65Vi
102 Vi
107

108*"
107
89 Vi
105
15

4Vi
21 Vi

Low High No.
93 95 Vi 18
71 Vi 72 Vi 29

91 91 11
41 43 Vi 2

*118 Vi 122 ----

70 70 1
103 Vi 103 Vi 5

103
96

77
104
98

103 Vi
103
98 Vi

79

104 Vi
101 Vi

99 Vi
108 Ji
109 Vi
108 Ji
88 Vi
117 Vi
98 Vi
105Vi
82
95Vi
95
79 Ji
116Vi
110
*55

6Vi
105
75

65

65Vi
102
107

114Vi
108
107
89 Vi
105
15

4Vi
20Vi
108 Vi

100
109

109 Vi
109
92

119

101

108
87

97 Vi
97 Vi
82

116Vi
llOVi
58
7

105
76 Vi
67
71

104 Vi
109

114Vi
110
107
92 Vi
106 Vi
16

5Vi
23

108 Vi
lOOVi

m N

m S
j J

ivi s
ivi N

m s

f a

m n

ivi N

j J
j J
j J

mn
M N
F a

a o

m S

j J
i a

J d

J j

a o
m s
ivi S
ivi s

a o
J J

ivi N

J J

J J

J J

j" J

fvi s

5

30

14
4

25

116
15

3

9

74

47
222
128
93

82
44

151
16

55

*3
3
4

37
36

178
21

5
4

7

97
116
42

42

303
4

Range
Since

Jan. 1

Low

90

71Vi
91
38Vi

118V4
70

101 vi
102 Ji
103 Vi
103
96

High
97 Ji
74 Vi
92

45

118Vi
70

103 Vi
103 Vi
103 Vi
103

lOOVi

77 81
104 104 Vi
98 104 Vi

99Vi
108Ji
109Vi
108Ji
88 Vi
117Vi
98 Vi

105 Vi
82
95Vi
95

79Ji
116Vi
109Vi
60
6

105
75
65
65Vi
102
107
114 Vi
108
107
89 Vi
105
15
4Vi
11

108Vi

101
109 Vi
114
111
95Vi
120 Vi
106

lU?i
91

101 Vi
loivi
89

iievi
112 Vi
60
8Vi

107
80 Vi
75Vi
76

107 Vi
110

114?i
110

109 Vi
95Vi
107 Vi
20

5Vi
23

108Vi

. 81 83 17 80 83 N

108 Vi 108 Vi 108 Vi 1 108Vi 108 Vi
109 Vi 109 Vi 11 109 Vi 110N
*108Vi

*109

*110 122

106 105 Vi I07Vi "*33 105N 112 Vi
104 Vi 104 Vi 107 60 104N 112 Vi
98 Vi 98 100 21 98 104Vi
106 106 106 10 106 106
-----

♦ 78 - - - — — - - — — — —

50 51 6 50 55N
50 Vi 53 Vi 26 50N 55N

109 Vi 109 Vi 15 109N 109 Vi

'

49 Vi 48Vi 52 Vi 108 48Vi 55
----- 104 Vi 104 Vi 2 104 Ji 104 Ji
45 45 45 1 45 48 N
13 Vi 13 Vi 16 173 12 Vi 17 Vi

104 104 2 103 Vi 104 N
81 81 4 80 91
*5Vi 9Vi 5N 8

*84 84 Vi 84 84N

5 5 8 73 79 N
— - — ' — 60 Vi 64 22 60N 75
82 Vi 82 Vi 85 Vi 68 82N 93 N
82 82 84 Vi 12 82 93

90 90 94 80 90 95 Vi
-----

* 110 -----

112 115 13 112 118
76 76 82 Vi 88 76 87 Vi

104 Vi 104 Vi 108 72 104N 108 Vi
80 80 84 39 80 88 Vi
99 Ji 99 Ji loovi 34 99 Vi 101

— - — - - 29 29 23 28N 29
----- — 20 20 2 20 26

27 27 1 27 30
*26 Vi 30 - — ' — — - — -----

26 Vi 26 Vi 5 26 N 28 Vi
*26 Vi 29 Vi 26 Ji 26 Vi

92 Vi 91 Vi 94 53 90 Vi 95

*104Vi
*40 52 Vi

— - — - *26 68 Vi 41 41
41 Vi 41 Vi 42 Vi 75 40 Vi 42 N

15N 16 Vi 6 15Vi 20 Vi
118 Vi 118 Vi 118 Vi 3 118 Vi 119
— — — - — 109 Vi 109 Vi 24 108 Vi 109N

9Vi 10N 3 9Vi 11
20 Vi 20 Vi 5 20 N 21N
*HJi 14 10 10N
*10 32 Vi - 9N 9N
12 Ji 12 Ji 1 12N 13N
*iovi 12 Vi --- - 9Vi 9 Ji

102 Vi 102 Vi 103 Vi 29 101 Ji 104
101 101 Vi 22 lOOVi 101 Vi

. - - — —

* 107Vi - - - - 108 109
* 94 — — — — - - _ - — -----

98 Vi .....

57 57N 23 57 64
55 55 57 3 55 62

16 16 17 Vi 9 16 18 Ji
68 68 1 68 68

12 11 Vi 12 Ji 40 11 Vi 15

lOVi 10 Vi 11 22 10N 13Vi
*12 Vi 14 - - - - 13N 15Vi

10Vi 10 Vi 10 Vi 11 lOVi 13 N
9Vi 9Vi llVi 98 9Vi 14

9 Vi lOVi 24 9N UN

J^For footnotes see page 721.
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Volume 146 New York Bond Record—Concluded—Page 6 721

bonds

n. Y. STOCK EXCHANGE
Week Ended Jan. 28

{8t L SW 1st 4a bond ctfs 1089
♦2d g 4a lnc bond ctfs_„Nov
(♦1st terminal A unifying 6s_
♦Gen & ref g 6s serlee A

St Paul A Duluth 1st con g 4s..
{♦St Paul E Gr Trk 1st 4Ma—
{♦St Paul & K C Sh L gu 4Ms.
St Paul Minn A Man—
' tPacific ext gu 4s (large)
Bt Paul Un Dep 6s guar

S A A At Pass 1st gu g 4s
San Antonio Pub Serv 1st 6s..
San Diego Consul G & E 4s—
Santa Fe Pres A Phen lBt 5s..
{♦Schulco Co gu .r 6 Ma

♦Stamped
♦Guar s f 6 Ma series B
♦Stamped

Scioto V A N E 1st gu 4s
I {♦Seaboard Air Line 1st g 4a—
{♦Gold 4s stamped
♦Adjustment 6s Oct
I♦Refunding 4s
♦Certificates of deposit—

♦1st A cons 6s series A
♦Certificates of deposit—

{♦Alt A Blrm 1st gu 4s
{♦Seaboard All Fla 6s A ctfs—
♦Series B certificates

Shell Union Oil deb 3Ma
Shlnyetsu El Pow 1st 6M s

{♦Siemens A Halske s f 7s
♦Debenture s f 6 Ma

♦Silesia Elec Corp 6 Ma
Slleslan-Am Corp coll tr 7s
Simmons Co deb4a—.
Skelly Oil deb 4s_i
Socony-Vacuum OH 3Ma
South A North Ala RR gu 6s—
South Bell Tel A Tel 3Ma
Southern Calif Gas 4Ma...

1st mtge & ref 4s
Southern Colo Power 6s A
Southern Kraft Corp 4Mb
Southern Natural Gas—

1st mtge pipe line 4Mb
So Pac coll 4s (Cent Pac coll)—
1st 4Mb (Oregon Lines) a—
Gold 4Mb
Gold 4 Ha
Gold 4Mb
10-year secured 3Ma
San Fran Term 1st 4s

So Pac RR 1st ref guar 4s
1st 4s stamped

Southern Ry 1st cons g 6s
Devel A gen 4s series A
Devel A gen 6s
Devel A gen 0Ma
Mem Dlv 1st g 6s
St Louis Dlv 1st g 48
East Tenn reor lien g 5s
Mobile A Ohio coll tr 4s

8-western Bell Tel 3 Ma ser B—
S'western Gas A Elec 4s ser D—
♦{Spokane Internat 1st g 6s—
Staler (A E) Mfg 1st M 4s
Standard Oil N J deb 3s
Staten Island Ry 1st 4Mb
♦Studebaker Corp conv deb 6s.
Swlft A Co 1st M 3 % s
Tenn Coal Iron A RR gen 6s—
Tenn Cop A Chem deb 6s B
Tennessee Corp deb 6s ser C
Tenn Elec Pow 1st 6s ser A-
Term Aean of St L 1st g 4Mb—

1st cons gold 6s
Gen refund s f g 4s

Texarkana & Ft 8 gu 5Ma A
Texas Corp deb 3Ma
Tex A N O con gold 5s
Texas A Pac 1st gold 5s
Gen A ret 6s series B
Gen a ret 6a series C
Gen a ret 5a series D

Tex Pac Mo Pac Ter 6 His A—

Third Ave Ry 1st ref 4s
♦AdJ lnc 6s Jan

{♦Third Ave RR 1st g 6s
Tide Water Asso Oil 3 Ma
Tokyo Elec Light Co Ltd—
1st 6s dollar series

Tol a Ohio Cent ref A Imp 3Ma
Tol St Louis A West 1st 4s
Tol W V «fc Ohio 4s ser C
Toronto Ham A Buff 1st g 4s_„
Trenton G A El 1st g 5s
Trl-Cont Corp 6s conv deb A—
Tyrol Hydro-Elec Pow 7Ma—
Guar sec s f 7s

UJlgawa Elec Power s f 7s
Union Electric (Mo) 3Ma
{{♦Union Elev Ry (Chic) 6s__.
Union Oil of Calif 6s series A—.

3Ma debentures
Union Pac RR 1st A id gr 4s...
1st Hen A ret 4s June
1st Hen A ref 5a June

34-year 3Ma deb
36-year 3Ma debenture

United Biscuit of Am deb 6s.—
Un Clgar-Wbelen Sts 6s
United Drug Co (Del) 6s
U N J RR A Can gen 4s
{{♦United Rys St L 1st g4s....
U S Pipe A Fdy conv deb 3 Ma.
U S Rubber 1st A ref 6s ser A..
♦Un Steel Works Corp 6Ha A—

♦Sec sf 6Hs series C
♦Sink fund deb 6Ms ser A

Utah Lt A Trac 1st A ref 5s
Utah Power A Light :1st 5s
{♦Util Power A Light 5Ms.——
{♦Debenture 5s

Vanadium Corp of Am conv 6s.
Vandalla cons g 4s series A
Cons s f 4s series B

{♦Vera Crux A P 1st gu 4Ms
{♦July coupon off

989
952

990
968
947
941

940
972

943

952

965

942
946

946

989

950
950

949
959

945

933
935

935

951

952
935

951
946

941

952
951

950

963
962
961

965

947
946

951

949

977
968

969

981

946

950

955

955

994
956

956
956

996
951

938

938

964
960

956
946

961
943

945

950
951

944
944

947

939

944

953

950

951
943

2000
977
979

980
964

960
960
937

952

953
960

950
942

946

949

953

955

952

c fe

mn

j j
j j

j j
j D

j j
f A

j j
j j

j J
j J

ivi N

M S

J j
J j

A o

A o
M n

a O
a O

F A

A o

M S

MS

F a

F a

M S

J d
j J

M S

945
962
945
942

952
947

2008
2008

970
971

950
952

953
944
934
946

947

951
951

947
944

944
947
959

941

955

957

934

A o

D

M 8

ivi S

ivi N

M n

J j
a O

M S

J d
M n

J j
f A

J D

J D

j J
ivi N

J j

j D

j D

a O

M S

j D

ivi 8

j J

ivi N
FA

ivi 8

J j

M 8
M 8

A o

M n
A o

A o

ivi 8

ivi 8

J j
ivi N

j J

A O

f A

M n

J j

J j

Friday Week's

Last Range or Range
Sale Friday's Since

Price Bid dk Asled oq&a Jan. 1

Low High No. Low High

~~~~ ~

* 02% 63 67M
28 28 1 28 30M

18M 20 24 IBM- 24M
15 15M 12 15 17

96 98 4 96 98

*8 24 9% 9%
8 8M 6 7% 9%

101 102 M 12 101 102M
117M 117M H8M

74 74 1 74 81M
109M 110M 13 109M 110M
109 109M 16 109 110

110M 110M 5 110M 112M
*18M 20 —— 17M 18M
20 23 38 17 23
*27 32% 25 25

*27 30 _—- 27 27
114 114 6 114 114

14M 14M 1 14M 14M
13 12 M 14M 67 12M 17M

*3M 4 4 4M
5% 5% 7 83 5% 8M

0% 6M 4 6M 8

8% 8 9 149 8 10M

7M 7M 8 33 7M 9M
*18 20 20 22

4 4 4% 23 4 5M
*3% 5% 4% 4%

97M 97M 99% 150 97M 100 %
m»~~~~ *54% 59M 54 64

*98M -----

64 64M 3 61M 64M
*17 -----

~ ~ ~ 73% 73% 1 73M 77M
82 M 82% 86 32 79M 88
98M 98 99 32 97 99M
106% 106M 107M 97 106M 108

*112M ---. 120M 120M
102M 102M 103M oi 101M 103M
107M 107M 108M % 107 108M
107 M 107 M 108M 35 107M 108M
94 94 95% 7 94 108

90M 90M 92M 7 90M 93M

97 97 4 96M 98M
52 52 57 18 52 69%
60 60 67M 146 60 76

49 49 54 117 49 63M
49M 48M 52 M 167 48M 63M
49% 48M 52M 212 48M 63

67 67 . 72 41 67 83%
98 98 100% 36 98 104M

73M 73% 78% 101 73% 93

65 65 74 121 65 83

36M 35 38M 203 35 47M
44 42 M 50 158 42M 63
47 M 45 53 M 159 45 64M

~~m.rn.rn.

* 79M
'

* 60 52 60
* 97M 97M 97 M

73 73 74 26 73 80

107% 107% 7 107M 109M
101 101 102M 37 101 103M

'

14 14 7 14 14

104 104 104% 17 102% 105
100 100 101 168 100 101 %
100 100 100M 10 100 100M
65 65 71M 76 62 74M

105M 105M 106 % 21 105M 106M
121 120 121 6 120 121M

96 96 1 96 97

71 71 78 48 71 82 M
- ~ - - ~~~~~ - - -— 105% 106 M

1115^ Ill 111M 18 111 111M
103 102 103 46 102 108M

* 79 81 81

104% 104M 105% 92 101M 106M
♦ 104M ~ ~~~m, 'm* ~~~~

112M 113M 9 112% 110%
79 79 80 2 79 88M

_ 80 80 3 80 88%
79 M 79 M 81 13 79% 85%

104 104 3 102 101

30 30 32 70 29 34

6M 6M 7M 72 6M 8M
*72% 85

100M 100M 101% 51 100 % 102

54 53% 56 135 49 % 00%
97 98% 24 97 102

70 70 70 2 70 80

"i03M 103 M 103% "17 103M 103%
. ~ ~ ~ ~ ~ *116M - - - - - . ~ ~ rn.~m.~~

106M 106M 107 7 106M 108M
*92 % 100 ....

*92 94 96

75 76 M 6 70 76M
105M 105 106 M

CJ7X

64 105 107M

117M 117M 21 117M U8M
106% 105M 107% 18 105M 108 M
109% 108M 110% 98

81
108M 114M

105 104 106 101 107%
113 113 115M 61 113 116

89% 89% 93M 33 89% 94%
90M 90M 93M - 16 90M 94 M

106M 106M 10 105M 106%
72% 71% 75M 74 09% 70%
77 77 80 39 76 81 %

26 20% 8 25 M 27
- - 107M 109 M 28 107% 111

104M 104M 105M 104 103% 105%
27 M 27 M 3 27% 28%

„ ~ m ~ ~ 27% 27M 10 27% 28%
*27 M 29% 27% 28

80M 80% 82% 53 80% 86 M
82 82 84 % 59 82 87 M
50 50 50 30 50 50 M
50 50 50H 76 50 50%

81 81 84M 17 81 86

* 110
'

1% 1M 2 1M 1%

bonds

N. Y. STOCK EXCHANGE
Week Ended Jan. 28 h

♦Vertlentee Sugar 7s ctfs 1942
Virginia El A Pow 4s ser A .1956
Va Iron Coal A Coke 1st g 6s.—1949
Va A Southwest 1st gu 4s 2003

1st cons 6s 1958

Virginian Ry 3Ms series A 1966
{{♦Wabash RR 1st gold 6s 1939
♦2d gold 5s 1939
♦1st lien g term 4s 1954
♦Det A Chic Ext 1st 6s 1941
♦DeeMoines Dlv 1st g 4s 1939
♦Omaha Dlv 1st g 3Ms 1941
♦Toledo A Chic Dlv g 4s_—.1941

{♦Wabash Ry ref A gen 6Ms A.1976
♦Certificates of deposit—

♦Ref A gen 6s series B 1976
♦Certificates of deposit-.

♦Ref 4 gen 4Ms series C 1978
♦Certificates of deposit -

♦Ref 4 gen 5s series D 1980
♦Certificates of deposit

Walker (Hiram) G4W deb 4Ms. 1945
Walworth Co 1st M 4s 1955
6s debentures 1955

Warner Bros Plct deb 6s 1939
{♦Warren Bros Co deb 6s. 1941
Warren RR 1st ref gug3Ms.—2000
Washington Cent lBt gold 4s—1948
Wash Term 1st gu 3 Ms. 1945
1st 40-year guar 4s —.1945

Wash Water Power s f 5s 1939
Westchester Ltg 5s stpd gtd_—1950
Gen mtge 3Ms 1967

West Penn Power 1st 6s ser E..1963
1st mtge 4s ser H 1961
1st mtge 3Ms series 1 1966

WesternMaryland 1st 4s 1952
1st 4 ref 5Ms series A 1977

West N Y 4 Pa gen gold 4s 1943
{♦Western Pac 1st 6s ser A 1946
♦6s assented 1946

Western Union g 4Ms 1950
25-year gold 5s 1951
30-year 5s 1960

♦Westphalia Un El Power 6s—1953
West Shore 1st 4s guar 2361
Registered 2361

Wheeling 4 L E Ry 4s ser D 1966
RR lft consol 4s 1949

Wheelli g Steel 4Ms series A---1966
White 4ew Mach deb 6s 1940

{♦Wir Kwlre Spencer St't 1st 7s. 1935
' Otf dep Chase Nat Bank

•C tfs for col 4 ref conv 7s A-1935
{♦Wtikes-Barre 4 East gu 5s_—1942
Wlunar 4 Sioux Falls 6a 1938
Wiison 4 Co 1stM 4s serlee A--1955
Jonv deb 3Ms 1947

Winston-Salem 8 B 1st 4s 1960

{♦Wis Cent 50-yr 1st gen 4s 1949
►Certificates of deposit

{♦Sup 4 Dul dlv 4 term 1st 4s '36
♦Certificates of deposit-

{♦Wor 4 Conn East 1st 4Ms...1943
Youngstown Sheet 4 Tube—
1stmtge s f 4s ser C 1961

»- S
•22 "**
K fe

J d
M n

ivi 8
j j
a O
ivi 8

ivi N
f A
j J
j

J

A O

ivi 8
M 8

F a

a o

AO

J d

a O

a o

M S
ivi 8
F a

Q-M
f A
f A

J j

J d

J
ivi 8

j

j

A

J
a

ivi 8
ivi s

ivi N

J d
ivi 8

j J

j J
j J
M S

M S

f A

M n

j J

MN

j D
j D

J j
a o

J j
J j

MN

Friday
Last

Sale

Price

108M
42

102M
52

10M

10

103M
66

75
73M
40M

* Week's
Range or

Friday's
Bid & Asted

Low

9M
108 M
42

*

"69M
102

51M
26M

*

* "

_30""
*25M
*

"10M
9

'9%

j J

M N

101
119

I67"
84%
87M

"18M
18M

"67"
64M

"05%

90%

101*31
96

82

6M

99

10
9

103M
65

75

73M
38M

*

*

*107M
*109M
*105
123

101
116
110
106M
84

87M
108
18M
18M
62M
66M
63M
*17

65M
*58

105M
108
90%
*91M

*12M
15

5M
101*«
96M
82
109
14

*13M
6M

High
12M
109M
42

102
59M
102M
54M
30

60

94

30
40

69M
11M
9M
10M
11

10M

"lOM
9

104M
66M
75
76M
41M
70

92

105M
123

102
119

110M
107
88

II

108%
20

19%
63M
69 M
66M
20%
71%

*5M

98%

105M
108
93

100

15

15

6M
101*»i

*100
84M
109 M
14M
14
7

10

9M

100M

No.

21

25
4

....

78
13

17

4

15

12

179
29

2

38

"32

123

tV«
^ Range

Since

Jan. 1

Low High
9M 14

108M 109M
42 45

"59m ~ol"
102 105
51M 67M
26M 35

30 30

10M 14M
9 9M
9% 13M
11M 11M
8% 13

10
9

13
9

103 104M
64 68
75 75
73M 79M
38M 43 M

105M
123
102%
120M
110M
108
93

98M
108M
21
20

68M
72 M
70

21M
75M

105M 105M
108 110M
85 93
91M 92M

105M
121M
101
116

110

106%
84
87M
107M
18

17
59M
61
59%
21

13M
5M

101«»i

96M
82
109
14

13M
6M

18

7M
lOl'n
100M
85
109M
15M
14M
8M

96M 100%

e Cash sales transacted during the current week and not included In the yearly
range:
No sales.

r Cash sale; only transaction during current week, a Deferred delivery sale; only
transaction during current week, n Under-the-rule sale; only transaction during
current week, x Ex-Interest. I Negotiability impaired by maturity, f Accrued
interest payable at exchange rate of $4.8484.
If Bonds called for redemption or nearlng maturity
{ Companies reported as being In bankruptcy, receivership, or reorganized under

Section 77 of the Bankruptcy Act. or securities assumed by such companies.
» Friday's bid and asked price. No sales transacted during current week,
♦ Bonds selling flat. , A ^ , , _ .

t Deferred delivery sale* transacted during the current week and not Included
In the yearly range: _ „ _ .

Bangor & Aroostock 5s stamped, Jan. 22 at 105%.

Transactions at the New York Stock Exchange,
Daily, Weekly and Yearly

Week Ende'
Jan. 28, 1938

Saturday—V.
Monday......
Tuesday......
Wednesday ...

Thursday..—.
Friday.......

Total.

Stocks,
Number of
Shares

Railroad A
Miscell

Bonds

State,
Municipal A
For'n Bonds

United

States

Bonds

Total

Bond

Sales

405,290
537,130
535,330

1,616,330
1,207,550
1,189,830

$2,745,000
3,878,000
4,912,000
7,230.000
6,649,000
5,302,000

$423,000
838,000
767,000
774,000
956,000
921,000

$863,000
480,000
657,000

2,247,000
1,481,000
1,012,000

$4,031,000
5,196,000
6,336,000
10,251,000
9,086,000
7,235,000

5,491,460 $30,716,000 $4,679,000 $6,740,000 $42,135,000

Sales at

New York Stock
Exchange

Stocks—No. of shares.
Bonds

Government -

State and foreign
Railroad and industrial

Total -

Week Ended Jan. 28 Jan. 1 to Jan. 28

1938 1937 1938 1937

5,491,460 15,971,800 22,959,811 67,201,745

$6,740,000
4,679,000
30,716,000

$12,396,000
8,251,000
88,257.000

$15,799,000
19,451,000
121,237,000

$33,118,000
38,488,000
404,531,000

$42,135,000 $108,904,000 $156,487,000 $476,137,000

Stock and Bond Averages

1 Below are the daily closing averages of representative
: stocks and bonds listed on the New York Stock Exchange
j as compiled by Dow, Jones & Co.:

Date

Jan, 28.
Jan. 27.
Jan. 26.
Jan. 25.
Jan. 24.
Jan. 22

Stocks Bonds

30
Irdus-
trialt

20

Rail¬

roads

20

Utili¬
ties

Total

70

Stocks

10

Indus¬

trials

10
First

Grade
Rails

10

Second

Grade

Rails

10

UtUir

ties

Total

40

Bonds

120.66
121.57
123.23
128.33
129.89
130.00

27.35
27.87

28.31
29.34
29.70
29.79

19.15

19.32
19.80
20.46

20.73
20.58

39.31

39.71
40.33
41.91
42.43

42.43

104.24
104.29
-104.49
104.91
104.99
105.19

95.76

95.54
95.61
97.05

97.38
97.43

52.11
52.38

53.07
51.31
52.49

52.74

102.83
102.93
103.22
103.39
103.40
103.59

88.74
88.79
89.10
89.17
89.57
89.74
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722 New York Curb Exchange—Weekly and Yearly Record Jan. 29, 1938
NOTICE—Cash and Referred delivery sales are disregarded In the week's range unless they are the only transactions of the week, and when selling outside of the

regular weekly range are shown in a footnote in the week In which they occur. No aooount is taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (Jan. 22, 1938) and ending the present Friday (Jan. 28, 1938). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

STOCKS

Acme w ire v t c oom 20
Aero Supply Mfg class A.*
Class B *

Agfa Ansoo Corp com 1
Alnswortb Mfg common..5
Air Devices Corp com 1
Air Investors common...*
Conv preferred
Warrants

Alabama Gt Southern.-60
Ala Power $7 pref.. *
|6 preferred *

Allee A Fisher Inc com...*
Allied Internet Invest oom*
$3 conv pref —.

Allied Products com 10
Class A conv com 25

Aluminium Co common..*
0% preference 100

Aluminum Goods Mfg..
Aluminum Industries com*
Aluminium Ltd common.*

6% preferred... 100
American Airlines Inc...10
American Beverage com.. 1
American Book Co 100
Amer Box Board Co com.l
American Capital-
Class A common—10c
Common class B 10c
13 preferred *
$5.60 prior pref *

Amer Centrifugal Corp—1
Am Cities Power A Lt—
Class A . .-.25
Class A with warrants 25
Class B 1

Amer Cyanamld class A. 10
Class B n-v 10

Amer Foreign Pow warr...
Amer Fork A Hoe com...*
Amer Gas A Elec com *
Preferred *

American General Corp 10c
$2 preferred 1
$2.50 preferred .......1

Amer Laundry Mach_..20
Amer Lt A Trac com 25

6% preferred 25
Amer Mfg Co common 100
Preferred 100

Amer Maracalbo Co 1
Amer Meter Co *
Amer Potash A Chemical.♦
American Republics 10
Amer Seal-Kap oom 2
Am Superpower Corp com*

1st preferred *
Preferred *

American Thread pref 6
Anchor Post Fence *
Angostura Wupperman..l
Apex Eleo Mfg Co com...*
Appalachian El Pow pref.*
|Arcturus Radio Tube.__l
Arkansas Nat Gas com...*
Common class A *
Preferred 10

Arkansas P A L $7 pref...*
Art Metal Works com 6
Ashland Oil A Ref Co 1
Associated Elec Industries
Amer deposit rets £1

Assoc Gas A Elec—
Common 1
Class A 1
$5 preferred *
Option warrants

Assoc Laundries of Amer.*
V tc common *

Atlantic Coast Fisheries..*
Atlantic Coast Line Co..60
Atlas Corp warrants
Atlas Plywood Corp.....*
Austin Silver Mines ...1
Automatic Products ..6
Automatic Voting Mach..*
Avery (BF) 6
0% preferred ww 25
Warrants

Axton-Fisher Tobacco—
Class A common 10

Babcock A Wilcox Co •
Baldwin Locomotive—
Purch warrants for com..
7% preferred 30

Baldwin Rubber Co com.l
Bardstown Distill Inc 1
Barium Stainless Steel... 1
Barlow A 8eellg Mfg A...6
Bath Iron Works Corp...l
Baumann (L) A Co com..*
7% 1st pref 100

Beaunlt Mills Ino com.. 10
$1.50 conv pref 20

Beech Aircraft Corp 1
Bell Aircraft Corp com._.l
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 034% pf.100
Benson A Hedges com....*
Conv pref *

Berkey A Gay Furniture. 1
Purchase warrants ...

BIckfords Inc common...*
$2 50 conv pref *

Blrdsboro Steel Foundry A
Machine Co com......*

Bliss (E W) new com 1
Bliss A JLaughlln oom....5

Friday
Last

Salt

Price

ZX
3134
634
34

134

64%

75

10534
1534
5

934

'1%

2

24

~~2K

~2Z%
134

"23 34
110
4

2434

1134
23

20

Week's Range
of Prices

Low High

3234 3234
10 10

334 zx
31X 3234
634 634
X 1
IX IX

15 15

34 H

5334 62%
50 61

10 1034

"i'zx "ilx
74 81

10534 10034
1534 1534
5 5

67X 6934

934 10 X
1 1

49 49

834 9%

X X
2134 21X
57 67
2 234

24 26X
22 X 23
234 2X

23

IX
12X
23
110
4

24X
2734
16

nx
23

20

24 34
IX
12%
25X
111

5

2534
27 X
17X
12 X
23

22X

X

"zl"
7X
5X
X

3X

X
1

634

zx
24
1

10X
.....

734
7

1634
87

ZX

"~7X
IX
234

"7X

12 X

10x

7X
8

X
24

31

7X
5X
H

73
12X
zx
2

3X
9H

102X
X
zx
zx
6

X
25

34

834
6X
1

74
15

zx
2X
4

10
102 X

X
zx
4

6X

6 6X
ZX zx

nx ux

X X
1 IX
6X 7X
hi hi
*i» *i«

Sales

for
Week
Shares

25
100

1,700
300
600

1,600
200
100

1,300

200
220

Range Since Jan. 1,1938

Low

26
16

ZX
23

ex
X
IX
14X
X

47

5334
50

2X

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

300

""200
1,800
700
100
50

050

900
100

20

000

500
100
100

0,800

150
300
400

"7",000
2,600
100

10,300
750

1,600
850
25

500

2,700
100
155

10

8X
13
74

105

15X
5

67X

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan

9X
1

48

7X

Jan
Jan
Jan

Jan

X
21X
57

IX

24

2234
2X
27X
23

1X
UX
23
110
4
24X
27X
16

11X
23
20

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jun
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

3,400
200
200

4,800
800

12,700
300
900
500
700
800
300
10

1,800
4,200
11,700
1,700

ZX zx
24 24X
1 1

10X 13
X X
ix 2
7x 8X

15
83

16 X
87

ZX 4X
1ZX 14
734 9X
IX IX
234 2%
934 10
634 8X

IX IX
13X 14
zx zx

118" 118"

"u IX
X 34

1034 10X

7X 8
7X 9X

900

2,200

200

200
9,000
1,600
3,300
100

1,000
100

4,100
400

1,800
900

400

400

150
730

4,400
300

3,600
1,100
5,300
150

6,100

200
600
500

"16

5.000
500
110

800

11,300

X
22

30
7X
5X
X

73

1234
zx
ix
zx
9X

102X
•is
ZX
zx
6

71
6

ZX

10X

X
1

634
hi
«1«

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

High

ZZX
17

4X
Z2X
8X
IX
2

15X
X

49X
64
54X
2X

X
2ZX
57

2X

28

26 X
zx
27X
26 X
IX

12X
27%
111
5

25%
27X
18X
14%
23

23

1

26X.
34
9%
7X
1%

75
18

zx
2X
4

12

103%
%

4%
4%
7

72

7
4

Jan
Jan

Jan

Jan

Jan

Z%
24

"is
1034
X
IX
7X
7

21

2%

15

83

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

334 Jan 434 Jan
13 34 Jan 1534 Jan

634 Jan 934 Jan

134 Jan 134 Jan
234 Jan 2J4 Jan

934 Jan 10 Jan
0 Jan 834 Jan

6 Jan

IX
13 X
ZX

164
116

Jan
Jan
Jan
Jan

Jan

1534
"is
•1.
9X

Jan
Jan

Jah
Jan

7%
6X
17X

Jan
Jan
Jan

1

1%
8%
hi

X

4%
30

1X
1534
X

2%
8X
8%

21

2%

19

93

2%
16

4X
165
118

1534
IX
X

10x

8%
9X

21%

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan

10X
9

14X
80

106X
15%
5%
74X

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

12X
IX

51

10%

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan7
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan |
Jan ;

Jan !
Jan ]
Jan 1

Jan 11 % Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

6 Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

STOCKS
(Continued)

Par

Blue Ridge Corp com 1
$3 opt conv pref *

Blumenthal (S) A Co....*
Bohack (H C) Co com...*
7% 1st preferred 100

Borne Scrymser Co 25
fBotany Consol Mills Co
Bourjols Inc ...*
Bowman-Blltmore com...*

7% 1st preferred 100
2d preferred 100

Brazilian Tr Lt A Pow...*
Breeze Corp 1
Brewster Aeronautical—.1

Bridgeport Machine....
Preferred -.100

Bright Star Elec cl B *
Brill Corp class B.......*
Class A *

7% preferred 100
Brlllo Mfg Co common...*
Class A.. ..*

British Amer Oil coupon.
Registered

British Amer Tobacco—
Am dep rets ord bearer£l
Amer dep rets reg £1

British Celanese Ltd—
Am dep rets ord reg..10s

British Col Power class A.*
Class B.............

(Brown Co 6% pref 100
Brown Fence A Wire com. 1
Class A pref *

Brown Forman Distillery. 1
$6 preferred

Brown Rubber Co com... 1
Buckeye Pipe Line 50
Buff Nlag A East Pr pref25
$5 1st preferred

Bunker Hill A Sullivan 2.50
Burco Inc common......*
$3 convertible pref *
Warrants..

Burma Corp Am dep rets..
Burry Biscuit Corp.. 1234c
Cable Elec Prods v t c_...*
Cables A Wireless Ltd—
Amer dep rets pref shs £1

Calamba Sugar Estate..20
Canadian Car A Fdy pfd 25
Canadian Indus Alcohol A*
B non-voting ..♦

Canadian Marconi 1

Capital City Products ♦
Carlb Syndicate 25c
Carman A Co class A ♦
Class B *

Carnation Co common *
Carnegie Metals com 1
Carolina P A L $7 pref...*
$6 preferred.._...__..*

Carrier Corp *
Carter (J W) Co common. 1
Casco Products ..._..*
Castle (A M) com 10
Catalln Corp of Amer 1
Celanese Corp of America
7% 1st partic pref 100

Celluloid Corp common. 15
$7 dlv preferred _.*
1st preferred ♦

Cent Hud G A E com *
Cent Maine Pw 7% pref 100
Cent N Y Pow 5% pref. 100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% preflOO
Cent A South West Utli 50c
Cent States Elec com 1
6% pref without warr 100
7% preferred... 100
Conv preferred .100
Conv pref opt ser '29.100

Centrifugal Pipe ♦
Chamberlln Metal Weather
Strip Co 5

Charls Corp ....10
Cherry-BurreiJ com ...5
Chesebrough Mfg .25
Chicago Flexible Shaft Co 5
Chic Rivet A Mach 4
Chief Consol Mining 1
Chllds Co preferred 100
Cities Service common...*
Preferred .*
Preferred B ..♦
Preferred BB_. ♦

Cities Serv P A L $7 pref.*
$6 preferred •

City Auto Stamping •
City A Suburban Homes.10
Clark Controller Co 1
Claude Neon Lights Ino..l
Cleveland Elec Ilium *
Cleveland Tractor com *
Clinch field Coal Corp.. 100
Club Alum Utensil Co *
Cockshutt Plow Co com.^
Cohn A Rosenberger Inc.*
Colon Development ord...
6% conv pref £1

Colorado Fuel A Iron warr.
Colt's Patent Fire Arms.25
Columbia Gas A Elec—
Conv 5% preferred.. 100

Columbia Oil A Gas 1

^Commonwealth Edison.25
Commonwealth A Southern
Warrants .....

Commonw Dlstribut
Community P A L $0 pref •
Community Pub Service 25
Community Water Serv_.l

Friday
Last
Sale

Price

IX

"ex
2X

IX

8X
81

26X
26X

2ZX
6X

ZX

14X

2X
X

Week's Range
of Prices

Low High

IX 1%
38X 38%
6X 7X
2X 2%
16X 16%
10X 10%

Sates

for
Week
Shares

8X 9X
IX 1%
11% 12
e ex
zx 4%
8X 9%

81 84

%
IX ix
zx zx
22X 22X

26X 26%
26% 26%

33 , 33

23X 23%
ex ex

zx zx

zx zx
35 38
21 % 21 X
99 99 34
14% 15%

2% 2X
H X

5

22
5

22

79

25X
5X
13

2X

68

*22"

84%
7

4 4X
z% zx
1 IX

% IX

1,200
200

1,000
100

30
100

100
200

1,400
200

2.200
1,400
810
100
100
100
50

300
100

25

250
300

300

400
600
600
350

1,900

300
200

Range Since Jan. 1, 1938

Low

IX Jan
37X Jan
5% Jan
2X Jan
1534 Jan
10X Jan

*i« Jan
4X Jan
X Jan

7 Jan

IX Jan
1034 Jan
6 Jan

Z% Jan
834 Jan

81 Jan

X Jan
IX Jan

Z% Jan
22 Jan

734 Jan

21 Jan
20X Jan

26 34 Jan
2634 Jan

33 Jan

2334 Jan
5 Jan

22 Jan
2 34 Jan

2 34 Jan
35 Jan
21% Jan
99 Jan
14 Jan

3 Jan
2 Jan

X Jan

High

IX
3934
934
2X
lex
1034
•l«

434
34

934
2

1234
734
534
1034
85

X
234
434
2734
834

21

2034

2034
2634

33

31

734
22

334

434
39

22

10034
18

100 5 Jan
100 20 Jan

21 Jan
200 4 Jan
100 ZX Jan

4.200 1 Jan

10 34 Jan

11,900 X Jan

20 2034
134 134
79 8234
7534 76
25 2934
534 534

13 1534

134
•»«

5

1234

334

44

9

26
134

2834

134
32

434
534

434

34

2134

234 334

68 71

"22" "2234
67 67
12 1234
8034 8034
8434 89
634 8
7734 7734
134 134
34 34

434 534
1234 1234

500

1,700
20

20

0.500
900

400

334 4

2034 2034
10234 10234
44 4634
9

34
26

134
28

934
34

32
2

32

234 234
25 25
30 30

534 534
334 334
1734 18
134 234

32 33 34
434 4J4

"l34 ""134

2 34 3 34
4 434
534 6 34

52 5634

55 59
4 434
2534 26

34 34

2134 23
20 2034

1,100

125

'""l25
50

400
10

150

1,100
25

500

3,100
200

50

1,800

50

50

450
700
500
225

26.900
1,600
200
10

25

800

100
200

13,200
250
700

""266

1,300
3,000
1,600
500

250

4.700
2,900

4.000

75

300

68
4

22

67

12

Jan

Jan
Jan

Jan
Jan

334

5
22

2234
434
334
134
1034
134

334 Jan 334 Jan
20 Jan 20 34 Jan

134 Jan 134 Jan
79 Jan 85 Jan
75 34 Jan 80 Jan
25 Jan 32 Jan

534 Jan 034 Jan

1034 Jan 1534 Jan
24 34 Jan 25 Jan

234 Jan 334 Jan

80^ Jan
8134 Jan
6 34 Jan
7734 Jan
134 Jan
34 Jan

434 Jan
1234 Jan
9 Jan

3 34 Jan

634 Jan
7 34 Jan
2034 Jan
100 Jan
40 Jan
9 Jan

34 Jan
26 Jan

134 Jan
28 Jan

234 Jan
25 Jan
39 Jan
33 Jan
4 34 Jan
334 Jan

1734 Jan
1 Jan

32 Jan
4 34 Jan
3 34 Jan
134 Jan
9 Jan
6 Jan
2 34 Jan
3 34 Jan
5 Jan

52 Jan

55 Jan
3 34 Jan
2534 Jan

34 Jan
34 Jan

2134 Jan
19 Jan

34 Jan

82

434
2234
09

I®
90

834
7734
234
X
ex
15
9

834
734

21

10334
40 34
934

33
2

3934
334
28

35
33

0

334
20

234
33 34
534
334
134

10
6

334
434
734

0034

00

4%
2734

X
X

28

2134
1

For footnotes see page 727.
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STOCKS

(Continued)
Par

Compo Shoe Maoh—
v t c ext to 1946

Consol Biscuit Co 1
Consol Copper Mines 6
Consol G E L P Bait com *

6% pre! class A __100
Consol Gas Utilities 1
Consol Mln A Smelt Ltd .6
Consol Retail Stores 1
8% preferred 100

Consol Royalty Oil 10
Consol Steel Corp oom •
Cont G & E 7% prior pf 100
ContinentalOil ofMex 1
Cont Roll A Steel Fdy___*
Cook Paint A Varnlsn. •
14 preferred . *

Cooper Bessemer com *
S3 prior preference ♦

Copper Range Co *
Copperweld Steel oom..10
Cord Corp 6
Corroon A Reynolds—
Common ......1
S0 preferred A

Cosden Petroleum com 1
6% conv preferred 50

Courtaulds Ltd £1

Cramp (Wm) A Sons com. 1
Creole Petroleum 5
Crocker Wheeler Eleo.. *
Croft Brewing Co 1
Crowley. Mllner A Co..
Crown Cent Petrol (Md)„5
Crown Cork Internat A__*
Crown Drug Co com..25c
Preferred 25

Crystal Oil Ref com *
6% preferred ...10

Cuban Tobacco com v t c_*
Cuneo Press Inc

654 % preferred 100
Cusl Mexican Mining..50c
Darby Petroleum com 5
Davenport Hosiery Mills
Dayton Rubber Mfg com
Class A 35

Dejay Stores
DennLson Mfg 7% pref.100
Derby Oil A Ref Corp com*
Preferred

Detroit Gasket A Mfg 1
6% pref ww 20

Detroit Gray Iron Fdy._
Det Mich Stove Co com..1
Detroit Paper Prod
Detroit Steel Products *
De Vllbtss Co com 10
Preferred 10

Diamond Shoe Corp com.*
Distilled Liquors Corp..
Distillers Co Ltd £1
Dlvco-Twln Truck com_.l
Dobeckmun Co com 1
Dominion Steel A Coal B 25
Domln Tar A Chem com.*

5H% preferred 100
Dominion Textile com *

Douglas (W L) Shoe Co—
7% preferred 100

Draper Corp *
Driver Harris Co.......10
7% preferred 100

Dublller Condenser Corp. 1
Duke Power Co 100
Durham Hosiery cl B com*
Duro-Teet Corp com
Duval Texas Sulphur
Eagle Plcher Lead 10
East Gas A Fuel Assoc—
Common

454 % prior preferred-100
0% preferred 100

Eastern Malleable Iron.25
Eastern States Corp *
$7 preferred series A
10 preferred series 13 *

Easy Washing Mach B *
Economy Grocery 8tores. *
Edison Bros Stores 2
Elsler Electric Corp 1
Elec Bond A Share com..5
35 preferred ...»
36 preferred *

Elec Power Assoc com 1
Class A 1

Elec P A L 2d pref A *
Option warrants

Electric Shareholding—
Common ...1
36 conv. pref w w *

Elec Shovel Coal 34 pref..*
Electro I Inc v t o 1

Elgin Nat Watch Co 15
Empire Dlst El 6% pf.100
Empire Gas A Fuel Co—
0% preferred 100
654 % preferred 100
7% preferred 100
8% preferred 100

Empire Power part stock.*
Emsco Derrick A Equip..5
Equltv Corp com 10c
Esquire-Coronet ... 1
Eureka Pipe Line com 50
European Electric Corp—
Option warrants

Evans Wallower Lead...*
7% preferred 100

Ex-Cell-O Corp 3
Falrchlld Aviation 1
Falstaff Brewing 1
Fanny Farmer Candy coml
Fansteel Metallurgical •
Feddera Mfg Co 5
Ferro Enamel Corp 1
Fldello Brewery 1
Fire Association (Pblla) 10
Flsk Rubber Corp 1
30 preferred... 100

Friday
Last

Sale
Price

454

54

7754

754

*5H

154
10

24 54
6

54

"Ix

10A

7
11

654
40

254

Week's Range
oJPrices

Low High

1254
4

4 54
65

1354
454
554
65

54
60 54
354

"i'x
4 54

77A
X

6
9

X
62 54
354

"Hi
5

77X
X
7X
9

7X
17

554
20

IX

8X
17

654
20X
IX

2X 2X

IX
10

2

12

X
2454
6

X

"~4X

"i'x

""x
7

354
29X

~"~X
7

11

8X

X
25X
7X
X

"i'x

"Hi

"~x
10X
3X
29X

""X
7X

11

10

2X
3

16

13X

62

9

10X

27X

"i'x

IX
7

40X
46X
2X
2X

~~3~X

71

X

X
6X
10X
3

7X

X

6

40

2X
50

8X
13X
IX
2X
3

16

6X
40

3X
5554
9

13X
IX
2X
3X

19

3 3*4
13 13

13X 14X

63 63

IX
62

X
5X
9

9X

2X
49X
27X

"i'x
20

IX
64

X
6X
9X
UX

3
50
30

"i'x
23

Sales

for
Week
Shares

600

1.600
16,100

200

200

1,450
1,100

"ioo
2,100

50

100

800
100

1,200
100

800
200

2,600

400

3,500
500

100

6,700
2,000
400

T.666

T,9O6

'""loo
150
200
100

2,400
600
10(

800

Range Since Jan. 1,1938

Low

12X
3X
4X
65

113X
X

60

3X
80

IX
3X
75
X

0

9

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan

500
10

1,200
150

1,000
100

1,300
200
500

1,300

800
100

200

10

400

250
200

400

1,400
5,800

1,000
450

800

¥,300
75

3

13

12X
IX
6X
40X
40 X
2X
2X
30

3X

IX
71

5X
1

4X
13

12X
IX
8X
46X
54

3X
3X

30

4X

2

73

5X
IX

28 28 25

30 30 25

28 32 100

32 32 50

9 954 1,200
54 "u 3,000

11 1254 700

X
ox

X
8X

10X 12X
2H 3
7X 7X
20X 20X
5

7X
5

7X
19X 21X
X he

58X 59X
6 7
60X 61X

3,400
100

200
1.000

70,700
600

4.100
4,000
1,800

10

1,000

800
175
150
900

1,700
900

4.200
600
400

500

100
100
600

1,100
110

2,800
200

6X
17

4X
20

IX

2X
70

IX
10

12

X
23X
6

X
3

4X
10

IX
17

X
7

3X
29X
102

lie
7

11
8

18
6

40

2X
50

8X
13 X
IX
2X
2X
15X

High

14 Jan
4X
6X Jan
70 Jan
115 Jan

1 Jan

64X Jan
3X Jan

8154 Jan
IX Jan
554 Jan

80 Jan
X Jan

854 Jan
9X Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

67 Jan

16
58
18

Jan

Jan

Jan

9X Jan
17 Jan

7X TJan
22X Jan
2X k Jan

3X Jan
72 Jan
2X Jan
1354 Jan
12 Jan
1 Jan

27X Jan
8X Jan
X Jan

5 Jan

5 Jan

1054 Jan
IX Jan

17 Jan
1 Jan

1054 Jan
3X Jan
29X Jan
103 Jan

X Jan
8X Jan

12 X Jan
10X Jan
21 Jan

7X Jan
40 Jan

3X Jan
55 X Jan
9X Jan
14 Jan
2 Jan

3X Jan
3 54 Jan
21X Jan

10 Jan 16 Jan

9 Jan 9 Jan

3 Jan 354 Jan

13 Jan 13 Jan

1354 Jan 1554 Jan

67 Jan

16 Jan
63 Jan

20X Jan

IX Jan
62 Jan

X Jan
5X Jan
7X Jan
8X Jan

2X Jan
49X Jan
27 Jan
8 Jan

1X Jan
18X Jan
18 Jan
3 Jan

13 Jan
12X Jan
IX Jan
6X Jan

40X Jan
46X Jan
2X Jan
2X Jan

2954 Jan
354 Jan

1% Jan
71 Jan
5X Jan
1 Jan

22 Jan

31X Jan

28 Jan

30 Jan
28 Jan

32 Jan

9 Jan

X Jan
9X Jan

31 Jan

Jan

*u Jan

OX Jan
10 Jan
2X Jan
OX Jan
20X Jan
5 Jan

7X Jan
19X Jan

X Jan
55 Jan

5X Jan
58 Jan

1X Jan
65 Jan

X Jan
6X Jan
954 Jan

13X Jan

3X Jan
51 Jan

31 Jan

11 Jan

IX Jan
26 Jan

24 Jan

4X Jan
14 Jan

13X Jan
IX Jan

10X Jan
5554 Jan
58 Jan

4 Jan
4 Jan

35 Jan

5X Jan

2X Jan
75X Jan
6 Jan

IX Jan
24 Jan

32X Jan

36 Jan
30 Jan

37 Jan

38 Jan

10X Jan
»*u Jan

13 Jan
31 Jan

X Jan
X Jan

11X Jan
13X Jan
3X Jan
754 Jan

20 54 Jan
6X Jan
854 Jan

23 Jan
7u Jan

60X Jan
7X Jan
61X Jan

Cities Service Co.
Common and Preferred
BOUQHT—SOLD—QVOTED

WILLIAM P. LEHRER CO., INC.
60 Wall Street, New York City

HA 2-5383 Teletype: N. Y. 1-1943

STOCKS

(Continued)
Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Florida P A L 17 pref...
Ford Motor Co Ltd—
Am dep rets ord reg..£l 554

Ford Motor of Can cl A..*
Class B *

Ford Motor of France—
Amer dep rets... 100 frcs

Fox (Peter) Brew Co 5
Franklin Rayon Corp.._.l 3X
Froedtert Grain A Malt—
Common 1
Conv preferred 15

Fruehauf Trailer Co 1
Gamewell Co 58 conv pf..» 87
Gatlneau Power Co com »

6% preferred .100
General Alloys Co
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Fireprooflng com •
General Investment com.l
50 preferred
Warrants

Gen Outdoor Adv 0% pflOO
Gen Pub Serv 56 pref
Gen Rayon Co A stock
General Telephone com_20 11X
53 conv pref

General Tire A Rubber—

6% preferred A 100
Gen Water G A E com i

53 preferred *
Georgia Power 56 pref *
55 preferred

Gilbert (A C) com
Preferred........

Gilchrist Co * 6X
Gladdlng-MrBean A Co..*
Glen Alden Coal

Godchaux Sugars class A.*
Class B » 1234
57 preferred.. *

Goldfleld Consol Mines..1
Gorham Ino class A

. 53 preferred •
Gorham Mfg Co—
V t c agreement extend. •

Grand National Films Inc 1
Grand Rapids Varnish •
Gray Telep Pay Station. 10
Great Atl A Pac Tea—
Non-vot com stock * 48
7% 1st preferred 100

Gt Northern Paper 25
Greenfield Tap A Die • 5X
Grocery Sts Prod com.-25c
Guardian Investors 1
Gulf Oil Corp 25 3754
Gulf States Utll 55,60 pref ♦
*6 preferred *

Gypsum Lime A Alabas..*
Hall Lamp Co •
Haloid Co 5
Hartford Elec Light 25
Hartford Rayon vtc 1
Hartman Tobacco Co *
Harvard Brewing Co 1
Hat Corp of Am cl B com. 1
Hazeltlne Corp...... *
Hearn Dept Store com..5
6% preferred 50

Hecla Mining Co 25c
Helena Rubensteln
Class A *

Heller Co com 2
Preferred ww 25

Hewitt Rubber com 5
Heyden Chemical 10
Hoe (R) A Co class A 10
Hollinger Coasol G M—5
Holophane Co com.
Hormel (Geo A) Co com

Horn A Hardart

5% preferred 100
Hubbell (Harvey) Ino—5
Hud Bay Mln A Smelt * 23
Humble OH A Ref * 61X
Hummel-Ross Fibre CorpS
Hussman-Llgonler Co. .

JHylers of Delaware Inc—
Common .....1
7% pref stamped 100
7% pref unstamped.. 100

Hydro Electric Securities.
Hygrade Food Prod.....5
Hygrade Sylvanla Corp..* 27
Illinois Iowa Power Co—*
5% preferred 50 1434
Dlv arrear ctfs

Illinois Zinc •
Illuminating Shares cl A.*
Imperial Chem Indust—
Am dep rets ord reg..£l

Imperial OH (Can) coup..* 1834
Registered *

Imperial Tobacco of Can.5
Imperial Tobacco of Great
Britain and Ireland..£1 37X

Indiana Pipe Line 10 654
Indiana Service 0% pf-100
7% preferred. 100

Indpls P A L 6X% Pref100
Indian Ter Ilium Oil—
Non-voting class A *
Class B *

Industrial Finance—
Vtc common......—1
7% preferred 100

Insurance Co. of No Am. 10 55X

34 39

554 554
1754 1754
1754 1854

2 2

754 754
354 354

9X 954
87 87
9 9

78 78
2 2

1954 1954
1254 13

70 70

154 154
114 13

88 88

~60~ "6854

15

6

854

20

654

1434

6X OX

5 554
3054 35
12 15

9054 93
54 «

54 *»ie
854 9
5 554

4654 4954
12054 121
2854 3054
554 6
254 3

3754 41

254 354

154
1

1

454
15

554
30

854
354
754

154
154
1

454
10
7
30

954
354
754

20

654
35

954
1354
1354

20

754
30

954
1454
1354

2154 2254

Sales

for
Week
Shares

550

1,300
600
75

100
100

100

100

60
100

20

500

100
700

10

200

900

20

150

Range Since Jan. 1,1938

Low

34 Jan

554 Jan
1554 Jan
1654 Jan

2 Jan

754 Jan
354 Jan

854 Jan
1454 Jan
954 Jan

80 Jan
9 Jan

7554 Jan
154 Jan

1854 Jan
11 Jan

54 Jan

lu Jan
70 Jan

42 54 Jan
154 Jan

1154 Jan

88 Jan

554 Jan

66 Jan

100

4,200
300

1,200
70

3.600

5.900
200

1,100

600
100

250
600

1,400

8,200

300

200
40

1,100
100

1,200
2,100
100

4,800
200
200

150

500
200
200

3,800
100

300

23 2554
6154 6654
554 554

254 254
27 32 54
354 354
1454 16
4 54 554
1054 1254

854 854
1854 1854
18 54 1 854
14 1454

3754 3754
654 7

1154 "1154

154 154
154 154

754 854
5554 60

6,900
3,800
900

300
600

1.000
1,000
1,000
200

100

1,500
100

900

500
400

""20

200
300

75

550

654 Jan
40 Jan

OX Jan

5 Jan

29 Jan

12 Jan

9054 Jan

54 Jan

1954 Jan

*1854 Jan
54 Jan

8 54 Jan
5 Jan

46 Jan

11954 Jan
28 54 Jan

554 Jan
254 Jan
54 Jan

3754 Jan
78 Jan

81 Jan

254 Jan
11 Jan
58 Jan

154 Jan
1 Jan
1 Jan
4 54 Jan
15 Jan

554 Jan
30 Jan

854 Jan
354 Jan
754 Jen

20 Jan

654 Jan
35 Jan

Otf Jan
13 Jan

1354 Jan

High

4154 Jan

554 Jan
18X Jan
1854 Jan

2 Jan

754 Jan
5 Jan

854 Jan
1654 Jan
11

87

70

x2154 Jan

9854 Jan
10 Jan
2254 Jan
6154 Jan

554 Jan

Jan
Jan

954 Jan
7954 Jan
254 Jan

1954 Jan
1354 Jan

54 Jan

>m Jan
70 Jan
47 Jan

154 Jan
14 Jan

88 Jan

554 Jan

Jan

654 Jan
40 Jan
654 Jan

654 Jan
35 Jan
15 Jan

93 Jan

*u Jan

1954 Jan

2054 Jan
154 Jan
954 Jan
654 Jan

4954 Jan
121 Jau
33 Jan

654 Jan
3 Jan
*ii Jan

4154 Jan
80 Jan
81 Jan

354 Jan
12 Jan

68 Jan

154 Jan
154 Jan
154 Jan
6 Jan

1054 Jan
9 Jan

30 Jun

1054 Jan
7 Jan
754 Jan

20 Jan
8 Jan
37 Jan
12 54 Jan
1154 Jan
14 Jan

24 Jan

100 Jan
11 Jan

2754 Jan
60 54 Jan
654 Jan

54 Jan 54 Jan

7 Jan 754 Jan

754 Jan 754 Jan

454 Jan 554 Jan

154 Jan 254 Jan

27 Jan 33 54 Jan

354 Jan 454 Jan

14 54 Jan 17 Jan

454 Jan 6 Jan

1054 Jan 1354 Jan

4854 Jan 4854 Jan

854 Jan 854 Jan

1754 Jan 1854 Jan

1754 Jan 1854 Jan

14 Jan 1454 Jan

3054 Jan 3754 Jan

654 Jan 754 Jan

13 54 Jan 1354 Jan

1154 Jan 13 Jan

88 Jan 8854 Jan

154 Jan 154 Jan

154 Jan 154 Jan

7 54 Jan 854 Jan

55 Jan 6154 Jan

For footnotes see page 727.
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STOCKS

(Continued)
Par

International Cigar Maob *
Internat Holding A Inv..*
Intermit Hydro-Eleo—
Pref $3.60 series 60
A stock pure!) warr._.

Ioternat'1 Paper A Pow war
International Petroleum._•
Registered

International Products—•
Internat Radio Corp 1
Internat Safety Razor B.*
International Utility—
Class A
Class B 1
11.76 Preferred •
13.60 prior pref
Warrants seriesof 1940-

Internatlonal Vitamin—1
Interstate Home Equip..1
Interstate Hosiery MlUs..
Interstate Power $7 pref.*
Investors Royalty 1
Iron Fireman Mfg V t O..10
Irving Air Chute 1
Isotta Franschlnl Co—
Ainer dep »cts—20 Lire

Italian Superpower A *
Jacobs (F L) Co 1
Jeannette Glass Co *
Jersey Central Pow A Lt—
634% preferred..—100
6% preferred 100
7% preferred .100

Jonas A Naumburg—2.60
Jones A Laughlln Steel-100
Kansas G A E 7% pref. 100
Keith(G E)7% 1st pref-100
Kennedy's Inc 5
Ken-Rad Tube A Lamp A *
Kingsbury Breweries 1
Kings Co Ltg 7% pref B100
6% preferred D 100

Kingston Products 1
Kirby Petroleum 1
Klrkl'd Lake G M Co Ltd.l
Klein (D Emli) Co com.-*1
Knott Corp common 1
Kobacker Stores com *
Koppers Co 6% pref.-.100
Kress (8 H) A Co 10
Kreuger Brewing Co 1
Lackawanna RR (N J)-100
Lake Shores Mines Ltd 1
Lakey Foundry A Mach-.l
Lane Bryant 7% pref..100
Lefcourt Realty com 1
Preferred *

Lehigh Coal A Nav *
Leonard Oil Develop 26
Le Tourneau (R G) Inc-.l
Line Material Co.... •
Lion OH Refining.......*
Llpton (Thos J) cl A 1
6% preferred........26

Lit Brothers com.... *
Locke Steel Chain 6
Lockheed Aircraft 1
Lone Star Gas Corp *
Long Island Ltg—
Common *

7% preferred 100
6% pref class B 100

Loudon Packing *
Louisiana Land A Explor. 1
Lucky Tiger Comb G M.10
Lynch Corp common 6
Majestic Radio A Tel 1
Mangel Stores 1
$6 conv preferred *

Marconi Intl Marine—

CommunlcatlonordregJEl
Margay Oil Corp *
Marlon Steam Shovel •
Mass Utll Assoc vto 1

Massey Harris common..*
Master Electric Co 1

May,Hosiery Mills Inc—
$4 pre/erred w w .*5*

McCord Rad A Mfg B...*
McWilliams Dredging...*
Mead Johnson A Co.. *
Memphis Nat Gas com...6
Memphis P A L $7 pref..*
Mercantile Stores com •
Merchants A Mfg cl A...1
Participating preferred.*

Merritt Chapman A Scott •
Warrants
634% A preferred... 100

Mesabl Iron Co 1
Metal Textile Corp com..*
Partlo preferred *

Mexloo-Ohlo Oil .*
Michigan Bumper Corp._l
Michigan Gas A OH 1
Michigan 8teel Tube_.2 60
Michigan Sugar Co *
Preferred 10

Middle States Petrol—
Class A v t c ...»
Class B v t c •

Midland Oil conv pref..*'
Midland Steel Products—
$2 non-cum dlv aha _•

Midvale Co *

Mid-West Abrasive....60c
Midwest OH Co 10
Midwest Piping A Sup...*
Mining Corp of Canada.
Minnesota Mining A Mfg. •
Miss River Power pref. 100
Missouri Pub Servcom *
Mock Jud, Voehrlnger
Common 2.50

Molybdenum Corp 1
Monogram Pictures com. 1
Monroe Loan Soc A 1
Montana Dakota Utll 10
Montgomery Ward A *
Montreal Lt Ht A Pow *

Moody Investors pref •
Moore Corp Ltd com *
Class A 7% pref 100

Friday
Last Week's Range
Sale of Price*
Price Low High

12

2

29H

334
3 54

1034

634
234

8234

"33"
108

254
334

634

2034 21

12 1434

2 234
2934 3034

3 334
634 8
34 34

834 834

934 934

»n *u

334 334
334 434

26 2734
334 5
ht ht

16 1634
10 1034

634 634
234 234

7134
82

234
33

108

2134
6

10

34
35

2534
234
334
134

15

634

72

82 34
234

3834
108

2134
634

1134
34

35
27

334
334
134

15

634

101 102

5534
234

1234
334
34

2034

834
734

134

834

1034

34
134

434

"34

334
».«

134
7

2534

734
434

132

53 5534
234 234

1234 1234
334 4
•»• 34

15 1634
19 2034
1934 2334
1234 1234
2334 2334
2 234
9 934
734 934
734 834

134 134
3734 3934
3334 3334
2 234
834 934

"3534 "3634
134 134
3 3

734 734

534 554
134 234
634 734

Salet

for
Week
Share*

300

1,100

4,300
4,100

600

1,600
100

100

1,100
100

500

1,200
700
200

180
100
400

2,000

Range Since Jan. 1, 1938

Low

19 Jan

154 Jan

12 Jan

2 Jan

2834 Jan
2934 Jan
234 Jan
634 Jan
34 Jan

834 Jan
l*ii Jan

934 Jan

i- - *ai Jan

334 Jan
3?4 Jan
26 Jan

334 Jan
7ie Jan

1334 Jan
9 Jan

1,100
100

20

20
200

700

20
10

400
800
100
20
20

3,700
700
600
100

300

50

20,000
1,200

100

2,300
4,300
400
50

7,100
100

100
400

200

16,700
4,400

1,700
70

275
600

5,900

"""266
100

100

100

300
300
700

47.34 4734
2 34 234
1034 1034

100 10134
434 434

"is "is"

234 434

44 50

34 34
134 134

"is

434
7

34

34
5

734
34

334 334

334 334
•is 54

434 434

14 14

7834 80
134 134
7 734
834 834
2 2

2534 26 34
104 107

734 8
434 534
234 234

5 534
132 136

"2434 "2434

100
400
400
50
100

"366

3,000

50

1,100
400

2,500
1,300
200

1,500
100

1,200
300

150

100
100

500

1,200
100
500

200
90

500
3,800
1,200

500
200

"25

5*
234

66

7134
8134
234

3134
107

213*
6

10

34
31

2534
234
334
134

15

634
1034
101
12

734

Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

5134
234

8534
34

1234
334
•is

15
19

1834
1034
2334
134
834
734
734

134
3634
32 34
2

834
34

3534
134
3

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

734
20

434
134
634
14

4734
234
1034
99

334
55
1734
334

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

High

22

134

66
73
85

3

1

234
34

44

34
34

Jan

Jan
Jan
Jan
Jan

16

34

34

1334
78 34
134
7

834
2

2534
104

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

1734 Jan

334
3034
2934
334
834
34

9

1

934

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan
Jan

34
4

434
28

634
34

1534
1234

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

34 Jan
734 Jan
334 Jan

Jan

Jan
Jan

Jan
43 34 Jan
108 Jan

2134 Jan
634 Jan
1134 Jan

Jan

3734 Jan
30 Jan

334 Jan
434 Jan
134 Jan

1534 Jan
9 Jan

1034 Jan
102 34 Jan
12 Jan

11 Jan

5534 Jan
334 Jan

8534 Jan
1 Jan

1334 Jan
4 34 Jan
"is Jan

1734 Jan
2034 Jan
2534 Jan
1234 Jan
25 Jan

234 Jan
1034 Jan
10 34 Jan
934 Jan

134 Jan
42 Jan
34 34 Jan
234 Jan
934 Jan
34 Jan

38 Jan

134 Jan
334 Jan

734 Jan
20 Jan

734 Jan
234 Jan

734 Jan
1634 Jan

4734 Jan
334 Jan

12 Jan

10734 Jan
434 Jan
55 Jan
19 Jan

434 Jan

434 Jan
34 Jan

50 Jan

54 Jan
134 Jan

»«u

34
554
834
34

334

4

"is

434

14

8034
134
734
9
2

27
106

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan

Q*4 Jan 8 Jan
434 Jan 534 Jan

134 Jan 254 Jan
2 Jan 2 Jan
5 Jan 534 Jan

131 Jan 140 Jan

2934 Jan 30 34 Jan
22 Jan 2534 Jan

145 Jan 145 Jan

STOCKS

(Continued)
Par

Moore (Tom) Distillery..1
Mtge Bk of Col Am sha
Mountain City Cop 00m 5c
Mountain Producers 10

tMountain States Powerfountain Sts Tel A Tel 100
Murray Ohio Mfg Co •
Muskegon Piston Ring.234
Nachman-SprlngflUed *
Nat Auto Fibre com 1
National Baking Co 00m. 1
Nat Bellas Hess com 1
National City Lines com.i

$3 conv pref 60
National Container CDel).l
National Fuel Gas •
Nat Mfg A Stores 00m *
National Oil Products 4
National P A LIS pref...*
National Refining Co 25
Nat Rubber Mach *

Nat Service common
Conv part preferred..

National Steel Car Ltd..
National Sugar Refining..*
National Tea 534 % Pref-10
National Transit 12.60
Nat'l Tunnel A Mines •
Nat Union Radio Corp 1
Navarro Oil Co •

Nebraska Pow 7% pref. 100
Nehl Corp common •

1st preferred *
Nelson (Herman) Corp ..6
Neptune Meter class A *

New Engl Pow Assoc »

6% preferred 100
New England Tel A Tel 100
New Haven Clock Co *
New Jersey Zinc 25
New Mex A Ariz Land 1
Newmont Mining Corp. 10
N Y Auction Co com •

N Y City Omnibus-
Warrants.

N Y A Honduras Rosarlo 10
N. Y. Merchandise. 10
N Y Pr A Lt 7% pref..100
$6 preferred *

N Y Shipbuilding Corp—
Founders shares 1

New York Transit Co 5
N Y Water Serv 6% pf. 100
Niagara Hudson Power—
Common 10
6% 1st pref ...100
6% 2d preferred 100
6% 2d pref cl B 100
Class A opt warr
Class B opt warr.......

Niagara 8hare—
Class B common... 5
Class A pref 100

Niles-Bement Pond *
Nineteen Hundred Corp B1
Nlplssing Mines 5
Noma Electric 1
Nor Amer Lt A Pow—
Common ... ...1
$6 preferred *

North Amer Rayon cl A..*
Class B 00m ._...*
6% prior preferred 50

No Am Utility Securities.*
Nor Cent Texas OH 5
Nor European Oil com 1
Nor Ind Pub Ser 6% pf. 100
7% preferred 100

Northern Pipe Line 10
Nor Sts Pow com cl A..100
fNor Texas Elec 6% pf. 100
Northwest Engineering..*
Novadel-Agene Corp *
Ohio Brass Co cl B com..*
Ohio Edison $6 pref *
Ohio OH 6% pref 100
Ohio Power 6% pref 100
Ohio P S 7% 1st pref... 100
6% 1st preferred 100

Oilstocks Ltd com 5
Oklahoma Nat Gas com. 15

$3 preferred 60
6% conv pref 100

Oldetyme Distillers 1
Overseas Securities .... *
Pacific Can Co com *
Pacific G A E 6% 1st pf.26
534% 1st preferred 25

Paclflo Ltg $6 pref :.*
Pacific P A L 7% pref.. 100
Pacific Public Service .*
$1.30 1st preferred *

Pacific Tin spec stock *
Pan-Amer Airways 6
Pantepec OH of Venez 1
Paramount Motors Corp.l
Parker Pen Co 10
Parkersburg Rig A Reel..l
Patchogue-PlymouthMills *
Pender (D) Grocery A...*
Class B *

Peninsular Telp com *
Preferred 100

Penn Edison Co—
$2.80 preferred..
$5 preferred

Penn Mex Fuel Co.....
Pennroad Corp v t c 1
Pa Pr A Lt $7 pref

$6 preferred
Penn Salt Mfg Co 50
Pa Water A Power Co *
PeppereU Mfg Co 100
Perfect Circle Co

Friday
Last

Sale
Price

134

634
434

10

534

"34

734
1334

51

"434
34

17

134

40

7

6934

*60"~

2934

Week's Range
of Price*

Low High

134 134

6 734
434 5

120 121
8 834
10 10

534 6
7 7

34 1
9 1034

734 834
13 1334
234 234
1834 1934
51 5834

""434 ""534"
34 34

1634 1734

"~8~ "834
134 234
H 34

14 14

40 44

534
734

55 55

"7" "734
6934 7134
134 134

60 65

9 10

2934 2934
8 8

9934 10034
92 93

834

16

7

74

434

*3234

134
3534
17

43

34

10
.....

2134

2434

'""234
......

x30

434

15

534

21

8

15"

934

"ie"

7
74

8
7534

1 1

434 6
8934 8934
3234 3454

2 2
334 334

134 154
3534 36
16 2034

43 43

34 «is
64 65

7534 7534

934 1034
H 54

11 11

2134 2234
3134 3434

Sale*

for
Week
Share*

600

13,700
700

20
700

100

200
200

2,500
1,100

1,100
2,400
100

400

950

"l,600
1,800

400

"200
1,800
1,600
500

1,000

600
200

100

'"600
1,600
100

2,000

Range Since Jan. 1, 1938

Low High

134 Jan

534
434

120*
8
10

Jan

Jan

Jan

Jan

Jan

Jan

5

434

0*
3634
734

13

234
1834
51
4

4

34
134

35

1634
434
8

134
34

1334
111
35

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

5

634
Jan

Jan

400
50

100
60

20 92

55

9734
7

60

134
56
2

834
2434
8

97

1,100

50

6,700
475

900

200

1,500
100

1,000

2,000
1,100

2,000
400

500

50

3,800
70

50

1,900
200

300

900
175

109 109 100

9134
954
934

24 34
91

234
3
6

2934
2734
102
58

434

9134
954
1034
2634
91

234
334
6

3034
2734
10334
58

534

2434 26
15 17

534 634

"l434 *15"
1634 1734
21 21

2334 24

21 25

234 234
86 8934

142 14834

"64" "7334

10

100

3,100
300

25

2,100
200

100

500

100
175

20

400

""250
3,200
17,800

""150
700

20

150

200

7,400
275

175

"525

7
4

15

7

7334
61

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

434
8934
3134

Jan

Jan

Jan

Jan

Jan

2

334

134
3534
16

2034
43

34
334
34

64

7134

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

934
5

34
121
10

1234

7
7

1

1134
37

834
1454
3

2034
63

434
534
34

134
3734
1834
534
934
3

34
14

111
44

6

734

62

102
10

7234
254
72
2

10
30
10

101

9434

934
434
19

834
78
66

634
8934
3834

2

434

134
3734
24

2334
43

134
4

66

77

934 Jan 1434 Jan

54 Jan 1 Jan
11 Jan 1334 Jan

2134 Jan 2434 Jan
31 Jan 3434 Jan
91 Jan 9234 Jan

10834 Jan 10934 Jan

11034 Jan 11134 Jan

9434 Jan 9934 Jan

*8834 Jan 9134 Jan

934 Jan 934 Jan
8 Jan 1034 Jan

2134 Jan 28 Jan
91 Jan 92 Jan

- 2 Jan 234 Jan
3 Jan 334 Jan
6 Jan 6 Jan

2834 Jan 3034 Jan

2734 Jan 2734 Jan
102 Jan 10534 Jan
51 Jan 58 Jan

434 Jan 534 Jan

1734 Jan 1734 Jan

2434 Jan 2934 Jan
15 Jan 1954 Jan
5 Jan 7 Jan
4 Jan 434 Jan
1434 Jan 15 Jan

1634 Jan 1834 Jan
21 Jan 23 Jan
22 Jan 2434 Jan

354 Jan 4 Jan
21 Jan 26 Jan

234
86

79

138
72

64

Jan

Jan

Jan
Jan

Jan

Jan

234
9034
82

14934
7234
77

For footnotes see page 727.
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STOCKS

(Continued)
Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Pharis Tire A Rubber 1

Philadelphia Co com •
Phila Elec Co $5 prel •
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv prel series A 10

Pierce Governor com *
Pines Wlnterfront .-1
Pioneer Gold Mines Ltd-.l
Pltney-Bowes Postage
Meter *

Pittsburgh Forglngs 1
Pittsburgh A Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass..25
Pleasant Valley Wine Co.l
Plough Inc *
Polaris Mining Co 25c
Potrero Sugar com 5
Powdrell A Alexander 5
Power Corp of Canada—*
Pratt 4 Lambert Co *
Prem'er Gold Mining 1
Pressed Metals of Amer.
Producere Corp
Prosperity Co class B *
Providence Gas *
Prudential Investors *
$6 preferred

Public Service of Indiana—
17 prior pref
$6 preferred.

Pub Serv of Nor 111 com..*
Common 60

Public Service of Okla—
7% prior lien pref. 100

|Pub Utll Secur *7 pt pf..
Puget Sound P A L—

$5 preferred
$6 preferred

Puget Sound Pulp A Tim
Pyrene Manufacturing..10
Quaker Oats com *
6% preferred 100

Ry. A Light Secur com...*
Railway A Utll Invest A..1
Rainbow Luminous Prod-
Class A *
Class B •

Raymond Concrete Pile-
Common *
13 conv preferred •

Raytheon Mfg com 50c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) com *
Reiter-Foster Oil *
Reliance Elec A Engln'g .5
Reybarn Co Inc 1
Reynolds Investing 1
Rice Stlx Dry Goods *
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs 1

Roeser A Pendleton Inc..*
Rome Cable Corp com...5
Roosevelt Field Inc 5
Root Petroleum Co 1
$1.20 conv pref 20

Rossia International *
Royal Typewriter *
Russeks Fifth Ave 256
Rustless Iron A Steel 1
$2.50 conv pref *

Ryan Consol Petrol .*
Ryerson A Haynes com__l
Safety Car Heat A Lt -..*
St. Anthony Gold Mines. 1
St. Lawrence Corp Ltd.

$2 conv pref A 60
St Regis Paper com 6
7% preferred 100

Samson United Corp com.l
Sanford Mills com

Savoy Oil Co 5
Schiff Co common

Scovlll Manufacturing..25
Scranton Elec $o pref..
Scranton Spring Brook
Water Service pref *

Scullln Steel Co com *
Warrants _

Securities Corp general...*
Seeman Bros Inc

Segal Lock A II'ware 1
Selberllng Rubber com...*
Selby Shoe Co
Selected Industries Inc—
Common 1
Convertible Stock 5
$5.50 prior stock 26
Allotment certificates...

Sentry Safety Control 1
Seton Leather com *
Seversky Aircraft Corp...l
Shattuck Denn Mining..6
Shawlnlgan Wat A Pow..*
Sherwin-Williams com..25
6% cum pref ser AAA 100

Shreveport El Dorado Pipe
Line stamped 25

Sllex Co com
Slmmons-Broadman Pub—
Conv pref

Simmons Hard're A Paint •
Simplicity Pattern com 1
Singer Mfg Co ..100
Singer Mfg Co Ltd—
Amer dep ree ord reg.£l

256

"ilx

556
654
56X

IX
8

...

3X

*19*54
2

16X
H

556
7

*97*

22

UK

27X
13X

X

11

3X

10

11

454
IX

X

3K

3K

3K

4 4X
6X 654

3X 3X

2K 3X
20 21

1454 16X

2X 3

5X 6
6X 7X
56X 62X
7X 7X
84 87

IX IX
8 8X
2K 256
1 IX
3X 4
14 14

19X 21
2 2H
16X 17
K K

5K 6K
7 7%
5K ex

97 97

22 25
1156 12

89 89

27X 29X
12 14
6X 6X
7 7
95 97

9 10

X
X

11 14

Sales

for
Week

Shares

^RaigTsirwe Jan. 1, 1938

1,900
100

700

5,200
150

1,400

4,300

700

500
210
100

1,000
400

700

1,000
1,300
1,600

25

200
500
200

5,200
1,300
425

700
500

70
30

20

325

350

200
100

50

X
*1

2X 2X
3X 454
25 27

10
7u ■x»

10X

"w 1
454 5
IX 2X

X X

"ex "ex
ix ix
3X 3X
9X 9X
X X

45X 45X
5X 5X
8 9X
36 36
3X 3X
IX IX
80X 80X
X hs

3X 3X
58 59
2X 3

X
IX

3X

1

ex
56

5ex
*ie

"ix
7X

~84X

233X

2 2X

~2~4~X ~24~X

5X 6
X X
IX IX

1 IX
3X 3X

1 IX
ex 8
56 56X
56X 57X

*11 *16
4X 5
IX 2X
7X 8X

"S4X "90"
107 108

2 2X
4X 5

233X 241

100

1,200

400

100

400

500

900
300

900
700

600

500

"266
100

1,700
100
100
50

600

3,200
50

900
600
25

600

6,100
125
400

Low High

3X Jan
6X Jan
31 Jan

3X Jan

2X Jan
175-6 Jan
11X Jan
1 Jan
2X Jan

5X Jan
ex Jan
56X Jan
754 Jan
84 Jan

IX Jan
7X Jan
2 56 Jan
X Jan

354 Jan
14 Jan

1954 Jan
IX Jan

1654 Jan
X Jan
5X Jan
7 Jan

554 Jan
97 Jan

22 Jan

1154 Jan

89 Jan

27X Jan
12 Jan

ex Jan
7 Jan
95 Jan

13856 Jan
9 Jan

56 Jan
X Jan

456 Jan
754 Jan

31 Jan
4 Jan

356 Jail
21 Jan
1756 Jan
156 Jan
354 Jan

6 56 Jan
956 Jan

6256 Jan
754 Jan
90 Jan
156 Jan
856 Jan
356 Jan
154 Jan
456 Jan
14 Jan

2156 Jan
256 Jan
18 Jan

*ie Jan

654 Jan
756 Jan
656 Jan
98 Jan

29 Jan

1656 Jan

89 Jan

33 Jan

1654 Jan
754 Jan
7 Jan

10056 Jan
13854 Jan
10 Jan

11 Jan 14

56 Jan
54 Jan

Jan

256 Jan
356 Jan

2456 Jan

56 Jan
10 Jan

254 Jan
54 Jan

454 Jan
154 Jan

X Jan 7i«

13 Jan 1356
6 Jan 756
1 Jan 154
3 Jan 356
9 Jan 956
8ie Jan 56

40 56 Jan 49

556 Jan 6

754 Jan 954
36 Jan 36

356 Jan 4

156 Jan 154
8054 Jan 92

56 Jan *i«

3

6656
256

Jan

Jan
Jan

200

100

800
800

200

3,100
800

2,600
250
150
100
300

200

2,700
3,300

T366
160

1,000
400

150

156
13

2456
113

1656
556
56

154

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

1

254
16

1

654
55
5656

54
456
154
656
20
81

107

X
556

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

, 154 Jan*
456 Jan

224 Jan

454 Jan

256 Jan
556 Jan

2854 Jan

8i« Jan
1156 Jan
254 Jan
156 Jan
556 Jan
254 Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

456 Jan
61 Jan

354 Jan

254 Jan
15 Jan

2954 Jan
113 Jan

1854 Jan

754 Jan

156 Jan

154 Jan

154 Jan

456 Jan

17 Jan

154 Jan

856 Jan

5854 Jan

5856 Jan

si« Jan
5 Jan

256 Jan

1054 Jan

20 Jan

90 Jan

110 Jan

56 Jan

656 Jan

256 Jan

556 Jan

243 Jan

554 Jon

STOCKS

(Continued)
Par

Friday
Last

Sale

Price

SiouxCity G AE 7% pf 100
Solar Mfg Co 1
Sonotone Corp ..1
Soss Mfg com 1
South Coast Corp com 1
Southern Calif Edison—

5% original preferred.25
6% preferred B 25
556% Pref series C 25

Southern Colo Pow cl A. 25
7% preferred 100

South New Engl Tel...100
Southern Pipe Line 10
Southern Union Gas *
Southland Royalty Co 5
South Penn Oil 25
So West Pa Pipe Line..50
Spanish A Gen Corp—
Am dep rets ord reg_.£l
Am dep rets ord bearer £1

Spencer Shoe Corp......*
Stahl-Meyer Inc com....*
Standard Brewing Co *
Standard Cap A Seal com.l
Conv preferred 10

Standard Dredging Corp—
$1.60 conv preferred..20

Standard Invest $556 pref*
Standard Oil (Ky) 10
Standard OH (Neb) 25
Standard Oil (Ohio) com 25
5% preferred 100

Standard Pow A Lt 1
Common class B ♦
Preferred •

Standard Products Co...l
Standard Silver Lead 1
Standard Steel Spring.__.5
Standard Tube cl B 1
Standard Wholesale Phosp
A Acid Works com...20

Starrett (The) Corp vto.l
Stein (A) A Co common..*
656% preferred 100

Sterchl Bros Stores
1st preferred 50
2d preferred ... 20

Sterling Aluminum Prod.l
Sterling Brewers Inc 1
Sterling Inc 1
Stetson (J B) Co com *
Stlnnes (Hugo) Corp 5
Stroock (S) A Co •
Sullivan Machinery._._.*
Sunray Drug Co •
Sunray Oil 1

556 % conv pref 50
Superior Ptld Cement B__*
$3.30 class A partlclpat.*

Swan Finch Oil Corp... 15
Swiss Am Elec pref 100
Taggart Corp com 1
Tampa Electric Co com..*
Tastyeast Inc class A...1
Taylor Distilling Co 1
Technicolor Inc common.*
Teck-Hughes Mines 1
Tenn El Pow 7% 1st pf.100
Texas P A L 7% pref. ..100
Texon Oil A Land Co 2
Thew Shovel Co com 5
Tilo Roofing Inc 1
Tobacco Prod Exports...*
Tobacco Securities Trust—
Am dep rets ord reg_._£l
Am dep rets def reg...£l

Todd Shipyards Corp *
Toledo Edison 6% pref. 100
7% preferred A 100

Tonopah Belmont Devel.l
Tonopah Mining of Nev.l
Trans Lux Plct Screen-
Common ...1

Transwee tern Oil Co 10
Tri-Contlnental warrants..
Tublze Chatlllon Corp...l
Class A 1

Tung-Sol Lamp Works... 1
80c dlv preferred......*

Ulen A Co 756% pref...25
6% preferred 2

Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com. •
Union Premier Foods Sts.l
United Aircraft Transport
Warrants

United Chemicals com...*
$3 cum A part pref...

Un Clgar-Whelen Sts-.lOo
United Corp warrants
United Gas Corp com 1

1st $7 pref non-voting.*
Option warrants

United G A E 7% pref. 100
United Lt A Pow com A.*
Common class B •
$6 1st preferred •

United Milk Products...*
$3 preferred *

United Molasses Co—
Am dep rets ord reg...

United N J RR A Canal 100
United Profit Sharing *
Preferred. 10

United Shipyards el A...1
Class B 1

United Shoe Mach com.25
Preferred 25

United Specialties com_..l
U S Foil Co class B 1

156

356

36

*2454

456

19

1754

Week's Range

of Prices
Low High

256 256
156 156

256 354

36 36

*24k *2556

454 456
256 254
656 654

3754 38

454 454

156
1

54
756
3

•

256
1154

156
1056
8

115
4

""54
156

1756

4

10

156
4754

256
6

"*8*
28

556

17 18
18 19

1154 13
1754 1 754
754 756
1954 21

"T "ix
X 156

654 756
54 54

756 856
3 3

256 354
1154 1254

356 4
28 29

654 7
456 456
256 356
754 8
156 156

1056 1056
756 8

Sales

for
Week

Shares

100

2,800

1,700

110

"360

300
300

1,100
400

Range Since Jan. 1,1938

Low

88 Jan
256 Jan
156 Jan
556 Jan
254 Jan

3556 Jan
27 54 Jan
2454 Jan

454 Jan
256 Jan
656 Jan
3754 Jan
22 Jan

100

800
500

100

1,700
200

600

IV,300
1,700

700

3,000
300

100

1,700
300

400
75

256 356
3456 3556

115
4

2856
56

156
1654
556

48

102
4

956
756
3

116
556

2856
56

156
1956
556

48

102
456
10

8
356

56
356
.....

"256

"18*"

656

"X

456
156

7356

554

156 156
4754 52

103" 103""

""x "ix

256 256
6 7
54 54

756 956
28 31
256 356
7 7

254 2 56

1456 1456
556 6
1256 1354

756 10

56
Pi
56

356 456
94 96

56 1
73 74

256 254

*1756 *22*56
1854 1854

656 656

X l8i#

254 5 54
154 256

7356 7654

5 554
554 656

600

1,000
700

225
100
300

500

8,700
600

54 Jan
456 Jan
156 Jan
54 Jan

16 Jan
18 Jan

12 Jan

1154 Jan
17 Jan
754 Jan
1956 Jan
9954 Jan
1 Jan

X Jan

656 Jan
54 Jan

756 Jan
256 Jan

256 Jan
1154 Jan

356 Jan
28 Jan

6 Jan

456 Jan
256 Jan
756 Jan
156 Jan

1056 Jan
7 Jan

High

88 Jan

256 Jan
156 Jan
654 Jan
354 Jan

36 54 Jan
2756 Jan
2554 Jan

556 Jan
2 56 Jan
756 Jan

3856 Jan
22 Jan

54 Jan
454 Jan
156 Jan
56 Jan

18 Jan

1956 Jan

14 Jan

1454 Jan
18 Jan

754 Jan
22 Jan

9954 Jan
154 Jan
156 Jan

854 Jan
*ii Jan

956 Jan
3 Jan

356 Jan
1254 Jan

456 Jan
29 Jan

256 Jan
34 56 Jan
11 Jan

150

1,500
200
600
600

6,200
4,700

50
10

700
650
300

1,200

1,000
400

*"""l6

2*.400

1,100
1,600
200

2,100
400

900

100
300

500
300

1,100

3,400

6,900
700

23,700
700

6,300
20

8,300

"4,400
50

1,500

"366

10,100
10,100

525

300

1,600

11056
4

28

56
156

1654
556

48

10054
4

956
756
254

1556
156

4454
92

99
»u
54

256
6

754
25

256
7

254
156
156

1356
556

10

756
3

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

»n

56
356
94

56
73
256
456
1756
1756

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

754 Jan
454 Jan
356 Jan
856 Jan
156 Jan
12 Jan

9 Jan

354 Jan
36 Jan
11 Jan

11654 Jan
556 Jan

2956 Jan
54 Jan

154 Jan
21 Jan

554 Jan
48 Jan

102 Jan
456 Jan
1254 Jan
856 Jan
356 Jan

1656 Jan
156 Jan

54 Jan

9556 Jan
103 Jan

*i« Jan

156 Jan

356 Jan
756 Jan
56 Jan

1156 Jan
35 Jan

356 Jan
756 Jan
256 Jan
254 Jan
156 Jan
15 Jan

656 Jan
1454 Jan

1256 Jan
4 Jan

654 Jan
228 Jan

56 Jan

254 Jan
154 Jan

71 Jan

39 Jan

5 Jan

554 Jan

"n Jan
X Jan

554 Jan
100 Jan

154 Jan
77 Jan

356 Jan
456 Jan
2654 Jan
1956 Jan

656 Jan
230 Jan

1 Jan

554 Jan
256 Jan

7756 Jan
4056 Jan
654 Jan
656 Jan

For footnotes see page 727.
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STOCKS
{Concluded)

Par

U 8 and Int'l Securities.
let pref with warr *

D 8 Lines pref..-..——*
U 8 Flaying Card .10
U 8 Radiator com 1
U 8 Rubber Reclaiming..*
U 8 Stores Corp com.....*
$7 conv 1st pref *

United Stores v t c *
United Verde Exten_..50c
United Wall Paper 2
Universal Corp v t c 1
Universal Insurance 8
Universal Pictures com—1
Utah-Idaho Sugar.......6
Utah Pow A Lt $7 pref.
Utah Radio Products..
Utility Equities Corp •
Priority stock.... *

Utility A Ind Corp com
Conv preferred 7

fUtll Pow A Lt common..1
Class B 1

7% preferred 100
Valspar Corp com
$6 conv pref ...5

Van Norman Macb Tool
Venezuela Me* Oil Co .10
Venezuelan Petroleum.
Va Pub Serv 7% pref..100
Vogt Manufacturing *
Waco Aircraft Co
Wagner Baking v t c__
7% preferred 100

Wahl (The) Co common.*
Waftt A Bond class A...*
Class B

Walker Mining Co l
Wayne Knitting Milte 5
Welsbaum Bros-Brower..l
Wellington OH Co
Wentworth Mfg 1.25
Western Air Express 1
Western Grocery Co...20
Western Maryland Ry—
7% 1st preferred 100

Western Tob A Stat—
Vot tr ctfs com... *

West Texas Utll $6 pref..*
West Va Coal A Coke....*
Weyenberg Shoe Mfg_...l
Williams (R C) A Co..,
Williams Oll-O-Mat Ht
IWU-low Cafeterias Ino__l
Conr preferred.. ♦

Wilson-Jones Co •
Wilson Products Inc..,
Wolverine Portl Cement. 10
Wolverine Tube com....2
Wood ley Petroleum ..1
Woolworth (F W) Ltd—
Amer dep rets 6c
6% preferred £1

Wright Hargreaves Ltd..*
Yukon Gold Co 6

BONDS
Abbott's Dairy 6s .1942
Alabama Power Co—

1st A ref 5s 1946
1st A ref 5s 1951
1st A ref 6s —.1956
let A ref 5s —1968
1st A ref 4*s_ 1967

Aluminium Ltd debt 6sl948
Amer G A El debt 5s..2028
Am Pow A Lt deb 6s..2016
Amer Radiator 4*8—1947
Amer Seating 6s stp_.1946
Appalachian EI Pr 6s. 1956
Appalachian Power 6s. 1941
Debenture 6s 2024

Ark-Ixwlslana Gas 4s. 1951
Arkansas Pr A Lt 5s_.1958
Associated Eleo 4*8—1953
Associated Gas A El Co—
Conv deb 5*8 1938
Con? deb 4Mb C...1948
Conv deb 4*s 1949
Conv deb 6s 1950
Debenture 5s 1968
Conv deb 5*8 1977

Assoc Gas A Elec Corp—
Conv deb 5s 1973
Conv deb 4*s 1973

Assoc TAT deb 5*s_A'55
Atlanta Gas Lt 4**. 1955
Atlantic City Elec 3*s '64
Avery A Sons (B F)—

58 with warrants 1947
6s without warrants. 1947

Baldwin Looom Works—
♦Convertible 6s 1950

Bell Telep of Canada—
1st M 5s series A 1955
1st M 5s series B...1957
5s series C 1960

Bethlehem Steel 6s. __ 1998
Birmingham Elec 4* a 1968
Birmingham Gas 5s 1959
Broad River Pow 6s„1954
Canada Northern Pr 6s.*63
♦Canadian Pac Ry 68.1942
Carolina Pr A Lt 5s.—1956
Cedar Rapids M A P 5s '53
Central III Public Service—

6s series E 1956
1st A ref 4Mb serF. 1987
5s series G 1968
4*s series H 1981

Cent Ohio Lt A Pr 5s__1950
Cent Power 5s ser D..1957
Cent Pow A Lt 1st 58.1956
Cent States Elec 5s 1948
6*s ex-warrants 1954

Cent States PAL 5*s '53
Chic Dist Elec Gen 4*s'70

6s series B__ ..1981
Chicago A Illinois Midland
Ry 4Mb A 1956

Chlo Jet Ry A Union Stock
Yards 5s 1940

{♦Chic Rys 5s ctfs 1927
Cincinnati St Ry 5*s A '52
6s series B .1955

Fridagi
Last
Sale

Price

50

IK

"3*
2*

IK
2
3

IK

IK
»

15

3

IK
73

9*
83

*
IK

OX
2*

2*

3K

"K

OX

10*

8*
IK

89K

67K

m"
72 K

87X
104X

100
87K
35

73K
22
22K
28

27*
30

46

42*
75*

"98"

Week's Range
of Prices

JjOw High

50 52*
IX IK
22* 22*
3* 4
2K 3*
* *

4 4
*1* *!•

IK IK
2*
3*

IK IK
37 38

2
40K
K
IK
X
IK

15

2K
35*
14*
3

1*
73

6*
2*
9*
83

2K
41K
K
IX
*u

IK
16

2K
39
15
3*
1*

75

6*
2K
10
83

* *
1* IX
6* 6*
5* 5*
5* 6
2* 2K
3K 3*

21* 21*

Sales

for
Week
Shares

1,100
400

1,300
150
800
400
600
200
200

1.000
4.000
2.200

Range Since Jan. 1, 1938

Low

1.700
125

800
100
200
900

1,300
100
250

500
300
200
800

2,600
20
200
200

800
60

500
400
200
200
300
500
600

2*
OX

2*
7*

3K
X

9*
9*

'5*
6*

4

K
X

9

9*

'Ik
ok

16* 16*

7*
1*

8*
IK

102K 104 K

04K

112*
121*
120*

83

"i05*
89*
114*

97

90*
96

91

84*
36

35*
40*

92*

45

"89"

89
79
78
73
65

$106*
106*
72

$71*
87*
104*
106*
110
100
86

34*

97
85
82
79

73

107*
108

76*
72*
89

104*
106*
111*
100*
92*
38*

50

YM
250

300
100
600
200
300

"900
400

100

72 75
22 24
22* 26
26* 30
26 '29*
30 33

46 49*
42* 47*
75 76
93 94*
98 98*

$88 94
$92* 94*

64 71

112*
120

120*
$121*
81

61*
82

103*
105

89*
114*

97
90
96
91

$93*
69*
83*
35*
35

40*
105*
107*

113*
121*
120*
121*
82*
62
84

103*
107
92*
114*

99*
92*
98*
91
95

69*
88*
37*
38
46

105*
107*

92* 92*

106* 106*
45 47*
84 85
89 91

23,700
1,100

$67,000
16.000
3.000
10,000
29,000

leo'ooo
102.000

"

8~O6O
45.000
20.000
17.000
32.000
108.000
59,000

48.000
7,000
54,000
48,000
61,000
7,000

21
13

7.000
10,000

13

* Jan
49 Jan

1* Jan
22* Jan
3 Jan

2* Jan
* Jan

4 Jan

hi Jan
1* Jan
2 Jan

1* Jan

4 Jan

1* Jan
34* Jan

2 Jan
40* Jan
* Jan
1* Jan
* Jan
1* Jan

15 Jan

2* Jan
26 Jan
13* Jan
3 Jan

1* Jan
73 Jan
6* Jan
2* Jan
9* Jan

83 Jan

High

IK
56

IK
22*
4*
3*
*

5

*
IK
2*
3*

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

8

1*
43*

Jan
Jan
Jan

7 Jan
* Jan
1* Jan

6* Jan
6* Jan
5* Jan
2* Jan
3 Jan
8 Jan

65 Jan

21* Jan
70* Jan
2* Jan
6 Jan
5 Jan

3* Jan
* Jan
* Jan

9 Jan

9* Jan
2* Jan
4* Jan
6 Jan

16* Jan

2*
44

*
2*

2

17*
3

40*
16
3*
IK

77*
OK
3X
11*
83

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

7

*
IK
6*
6*
ex
2*
4*
8

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

71 Jan

7* Jan
1* Jan

102 Jan

74,000

28.000
24.000
6,000

221666
4,000
8.000
3,000
54,000
29,000
7,000

4,000
77.000
8,000
2,000

"i'ooo
57,000
18.000
24.000
37,000
8,000
1,000

4,000

19,000
28,000
4,000
9,000

89
79
78
73
65

106*
106*
72

105*
79

104*
106*
110

99*
86

34*

62
22

22*
26*
26

30

46

42*
72
93
98

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan

64 Jan

112*
119*
120*
130
80

55*
82
103
105

89*
114*

97
90
96

90

93*
66*
83*
35*
35

40*
105*
105*

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

92* Jan

106*
45

84
89

Jan

Jan

Jan

Jan

21*
70*
2*
7*
5

4*
*

1

10

9*
3*
7*
OK

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

16* Jan

8*
2*

102

99
92

91*

81

107*
108*
81

105*
90

105*
107*
112

100*
95*
41*

78
27
29

34*
33

36*

49*
47*
80*
95

73* Jan

114*
121*
121*
130
85
62
87

103*
108*
98
115

101*
93

99*
91*
94

70*
90
41
41

46*
106
107*

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan

95 Jan

106*
52*
87
91

Jan
Jan
Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

BONOS

(Continued)

Cities Service Gas

5*s.

JCommonwealth Edison-

Community P 8 5s.,

Consol Gas (Bait Cltyj-
6b ]

Consol Gas Utll Co—

Cuban Tobacco 5s.

Detroit Internat Bridge—
♦6*8 Aug 1 1952
♦Certificates of deposit

♦Deb 7s .Aug 1 1952

Empire Dist EI 5s 1952
Empire OH A Ref 5*8.1942
Ercole Marelll Eleo Mfg—.
6*s series A 1953

Erie Lighting 5s
Federal Water 8erv 6*
Finland Residential N
Banks 6s-5s stpd

Firestone Cot Mills 5s. 1948
Firestone Tire A Rub 5s '42
First Bohemian Glass 7s '57
Florida Power 4s ser C 1966
Florida Power A Lt 5s. 1954
Gary Electric A Gas—

58 ex-warr stamped. 1944
Gatlneau Power 1st 5s. 1956
Deb gold 6s. June 151941
Deb 6s series B 1941

General Bronze 6s 1940
General Pub Serv 68..1953
Gen Pub Utll 6*8 A. 1956
♦General Rayon 6s A. 1948
Gen Wat Wks A El 5s. 1943
Georgia Power ref 5s..1967
Georgia Pow A Lt 5s.. 1978
♦Gesfurel 6s 1953
Glen Alden Coal 4s... 1965
Gobel (Adolf) 4*s...l941
Grand Trunk West 4s. 1950
Gt Nor Pow 5b stpd.. 1950
Grocery 8tore Prod 6s. 1945
GuantanamoA West 6s.'58
Guardian Investors 5s. 1948
Hackensack Water 5s. 1977
Hall Print 6s stpd 1947
♦Haft)burg Elec 7s...1935
♦Hamburg El Underground
A St Ry 5*8 1938

Heller (W E) 4s w w.,1946
Houston Gulf Gas 0s.. 1943
6*8 with warrants. 1943

♦Hungarian Itai Bk 7*s'63
Houston Lt A Pow 3*s.'66
Hygrade Food 6s A... 1949

68 series B 1949
111 Northern Utll 5s 1957
111 Pow A Lt 1st 6s ser A '53
1st A ref 5*s ser B.1954
1st A ref 5s ser C...1956
8 f deb 5*s...May 1957

Indiana Electric Corp—
6s series A 1947
6*s series B. 1953
5s series C 1951

Indiana Gen Serv 5S..1948
Indiana Hydro Elec 6s 1958
Indiana A Mich Elec 5s.'55

6B 1957
Indiana Service 5s 1950

1st lien A ref 5s 1963
♦Indianapolis Gas 5s A1952
Ind'polls P L 5s ser A. 1957
International Power Sec—
0*s series C 1955
7s series E 1957
7s series F —1952

International Salt 5s.. 1951
Interstate Power 5s 1957
Debenture 6s 1952

Interstate Publlo Service—
5s series D 1956
4*s series F ...1958

Iowa-Neb LAP 5s—.1957
5s series B 1961

Iowa Pow A Lt 4*S—1958
Iowa Pub Serv 5s 1957
Isarco Hydro Eleo 7s. 1952
Isotta Fraschlnl 7s 1942
Italian Superpower 08.1963
Jacksonville Gas 5s 1942
Stamped

Jersey Central Pow A Lt—
5s series B 1947
4*s series O 1901

Kansas Elec Pow3* s. 1900
Kansas Gas A Eleo 0a. 2022
Kansas Power 6s 1947
Kentucky Utilities Co—

1st mtge 5s ser H 1961
0*s series D 1948
6*s series F__ 1955
5s series I 1909

1 Friday Sales

1938Last Week's Ra..g s for Range Since Jan. 1,
1 Sale of Prices Week
Price Low Hig 8 Low

, High
6 58* 58* 59* 29,000 58* Jan 63* Jan
0 52* 55* 140,00C 52* Jan 60* Jan
8 54 54 56* 38 54 Jan 56* Jan
9 54* 54* 56 29 54* Jan 56 Jan
2 95 95 98* 49.000 94* Jan 99 Jan
e

I 101 101 102 20.000 101 Jan 102 Jan
i 48 48 49* 118,000 48 Jan 55* Jan
4 48* 48* 51* 45,000 48* Jan 55* Jan
7 84 81 84 6,000 70 Jan 84 Jan

3 112* 112* 4,000 112* Jan 113 Jan
112* 112* 3,000 112* Jan 112* Jan

J 112 112 2,000 112 Jan 112* Jan
—— 111* 111* 1.000 111* Jan 112* Jan

107 107* 9,000 107 Jan 109 Jan
106* 106* 10,000 105* Jan 106* Jan

103* 103* 103* 26,000 103* Jan 104 Jan
61 60 63 12.000 59* Jan 67 Jan

95* 95 96* 16,000 94* Jan 97 Jan
$127 132

104* 104* 104* 79,000 103* Jan 105* Jan

...... 100 106 5,000 105* Jan 106* Jan
122 122 2,000 122 ffiJan 122 Jan

61 62* 18,000 61 Jan 65* Jan
70 68* 72* 106,000 08* Jan 80* Jan

$101* 103 101* Jan 103 Jan
96 96 96* 13,000 96 Jan 100 Jan
52 50 53 29,000 50 Jan 54* Jan
94 94 96* 45 94 Jan 96* Jan
102 102 102* 13.000 100* Jan 103* Jan

109 109 1.000 108* Jan 109* Jan
105 105 105* 57,000 103* Jan 105* Jan
102 101* 102* 52,000 100* Jan 102* Jan

4* 4* 21,000 4* Jan 5 Jan
$3* 4 3* Jan 4 Jan
1* 1* 1.000 1* Jan 1* Jan

t* 1 * Jan 1* Jan

73* 73 75* 110.000 67 Jan 79* Jan

106* 100* 107* 43.000 106* Jan 108 Jan

66* 61* 68 63,000 61* Jan 71* Jan
$102* 104* 104 Jan 104* Jan
101* 102* 12.000 101 Jan 102* Jan

88 88 90 53,000 84 Jan 90 Jan
75 75 77* 35.000 73 Jan 78* Jan

!
53* 53* 6,000 53* Jan 55* Jan
103 103* 22,000 103 Jan 105 Jan

, 65* 65* 65* 5,000 65* Jan 71* Jan

! 102* 102* 102* 12,000 102* Jan 102* Jan
103* 104* 18,000 103 Jan 105* Jan

103* 103 103* 15,000 103 Jan 105* Jan
$94 100 95 Jan 95 Jan

80* 80* 83* 19 80* Jan 83* Jan

80* 79 84* 46,000 79 Jan 87* Jan

84 84 88* 4,000 83 Jan 89 Jan
103* 103* 104* 55.000 103* Jan 104* Jan
101* 101* 101* 13,000 101* Jan 101* Jan
101* 101* 101* 1,000 101* Jan 101* Jan

270 70 5,000 70 Jan 73 Jan
$80 85 83 Jan 87* Jan

68 67 71 22,000 67 Jan 74 Jan
$74 76* 75 Jan 75 Jan

77 76 77 2,000 75 Jan 78 Jan
78* 78* 84 149,000 78* Jan 88* Jan

$ 63 62 Jan 68 Jan
$31* 34

65* 65* 69 19,066 65* Jan 71* Jan
59 59* 5.000 56* Jan 63 Jan

92 92 92* 35.000 90 Jan 92* Jan
$107* 107 Jan 107* Jan
62 62 1,000 60 Jan 65 Jan
$56 59 - - 53 Jan 56 Jan

33 33 35 15,000 33 Jan 37* Jan
106* 106* 1.000 105* Jan 106* Jan

80 80 80* 6,000 76* Jan 85* Jan
$32

$21* 30
85* 85* 2.000 83* Jan 88 Jan
101* 103 8,000 101* Jan 103 Jan
99 99 1,000 99 Jan 99 Jan
$17 25
103* 103* 3 103* Jan 103* Jan

$61* 62* 61* Jan 63 Jan
61* 61* 61* 1,000 61* Jan 62* Jan

107* 107* 6.000 107* Jan 108 Jan
94* 94 98* 35,000 94 Jan 100 Jan
88* 88* 92* 15,000 88* Jan 94* Jan
86* 86* 89* 67,000 84* Jan 91* Jan

75* 78* 3,000 75* Jan 85* Jan

85 87* 16,000 83 Jan 89 Jan
90 90 1,000 90 Jan 91 Jan

72* 72* 76 41,000 72 Jan 78 Jan
108* 108* 1,000 108* Jan 108* Jan
79* 79* 1,000 79* Jan 81 Jan
107* 107* 7,000 107* Jan 107* Jan

111* 111* 111* 8,000 111 Jan 111* Jan
51* 51 52* 10,000 51 Jan 58 Jan

50* 50* 1,000 50* Jan 58 Jan
55 55 2,000 49* Jan 64* Jan

105* 105* 106 72,000 105* Jan 106* Jan

56* 53* 56* 13,000 62* Jan 56* Jan
60 60 2,000 57 Jan 60* Jan
57 57 2,000 57 Jan 57 Jan

107* 107* 107* 7.000 107 Jan 108* Jan
41* 41* 46* 62,000 41* Jan 48 Jan

25* 24 27 34,000 24 Jan 28* Jan

68* 68* 72* 9,000 68* Jan 73 Jan
65* 65* 69 22,000 65* Jan 69* Jan
94* 94* 96 28,000 94* Jan 98* Jan

94* 95 6,000 94* Jan 96* Jan

106* 106* 6,000 106* Jan 106* Jan

98* 102 19,000 98* Jan 102* Jan
60 60 62* 6,000 58* Jan 63 Jan

$78* 80 * . ~ 78 Jan 78 Jan
41 39* 41 124,000 39 Jan 43 Jan

33 35 2,000 33 Jan 36* Jan

105 104* 105* 85,000 104* Jan 106 Jan
102* 102* 104* 246,000 102* Jan 105* Jan

97* 98 7,000 97* Jan 99 Jan

114* 114* 3,000 114* Jan 114* Jan
100 100 101* 14,000 99* Jan 101* Jan

76 77* 7,000 75* Jan 80* Jan

94* 94* 95 6,000 94 Jan 97 Jan
84 84 86* 2,000 84 Jan 90 Jan

76 79 10,000 74 Jan 79 Jan
For footnotes see page 727.
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BONDS

{Continued)

Lake Sup Dlst Pow 33*8 *66
Lehigh Pow Secur 6a. .2026
♦Leonard Tleti 73*8-1946
Lexington Utilities 5s. 1052
Llbby McN A Llbby 5s '42
Long Island Ltg. 6s... 1945
Louisiana Pow A Lt 5e 1957
Mansfield Mln A Smelt—

♦7s without warr'ts. 1941
Marlon Res Pow 43*8.1952
MeCord Rad A Mfg 6s '43
Memphis Comml Appeal—
Deb 4 Vis 1952

Memphis P A L 5s A..194S
Mengel Co oonv 43*8.1947
Metropollun Ed 4a E.1971

4s series C. 1965
Middle States Pet 83*8 '45
Midland Valley RR5s 1943
Mllw Gas Light 43*8-1967
Minn PAL 4>*S 1978

1st Aref 5s 1955
Mississippi Pow 5s 1956
Miss Power A Lt 5s 1967
Miss River Pow 1st 5s. 1951
Missouri Pub 8erv 6«.1980
Montana Dakota Power—

63* 8 1944
♦Munson 88 6>*s ctfs.1937
Nassau A 8uffolk Ltg 6e *45
Nat Pow A Lt 6s A...2026
Deb 5s series B 2030

|*Nat Pub Serv 6s ctfs 1978
Nebraska Power 43*8.1981

6s series A 2022
Nelsner Bros Realty 6s.*48
Nevada-Calif Elec 5s. 1956
New Amsterdam Gas 5s *48
N E Gas A El Asen 58.1947
5s 1948
Conv deb 5s 1950

New Eng Power 33*8-1961
New Eng Pow Assn 6s. 1948
Debenture 53*8 1954

New Orleans Pub Serv—
5s stamped 1942
♦Income 6« series A. 1949

N Y Central Elec 53*« I960
New York Penn A Ohio—
Ext 4)*s stamped..1950

N YPALCorp 1st 43*8'67
N Y State E A G 43*8 1980
N Y A Weetch'r Ltg 4a 2004
Debenture 5s ...1954

Nippon El Pow 63*8—1953
No Amer Lt A Pow—

53*s series A 1956
Nor Cont'I Utll 53*8-1948
No Indiana O A E 68.1952
Northern Indiana P 8—

5s series C 1966
5s series D 1969
43*8 series E 1970

North'n States Pow 33*8 '67
N'western Elec 6s stmpd'46
N'weetern Pub Serv 6s 1957
Ogden Gas 5s 1945
Ohio Power 1st 58 B..1952

1st A ref 43*8 ser D.1956
Okla Nat Gas 43*8—1951

5s conv debs 1946
Okla Power A Water 5e.*48
Pacific Coast Power 6s.'40
Pacific Gas A Elec Co—
let 6s series B 1941

Pacific Invest 5s serA. 1948
Pacific Ltg A Pow 5s.. 1942
Pacific Pow A Ltg 58.. 1955
Palmer Corp 6a 1938
Park Lexington 3s 1984
Penn Cent LAP 43*8.197 /

Penn Electric 4s F 1971
Penn Ohio Edison—

6s series A

6s series D 1954
Penn Water A Pow 5s. 1940

43*8 series B 1968
Peoples Gas L A Coke—

4« series B 1981
4s series D 1961

|*Peoples Lt A Pr 5s..1979
Pblla Elec Pow 53*8—1972
Phlla Rapid Transit 6s 1962
Pledm't Hydro E163*8-'60
Pittsburgh Coal 6s 1949
Pittsburgh Steel 6s 1948
♦Pomeranian Elec 6s..1953
Portland Gas A Coke 6s '40
Potomac Edison 5s E. 1956
4Hs series F 1961

Potrero Bug 7s stmpd.1947
Power Corp (Can)43*aB '59
♦Prussian Electric 6s. 1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Nor Illinois—

1st A ref 58 1956
5s series C ..1966

43*s series D 1978
43*« series E 1980
1st A ref 43*s ser F.1981
4Mb series I. 1960

Pub Berv of Oklahoma—
4s series A 1966

Puget Sound PAL 5?*8 '49
1st A ref 5s series C.1950
1st A ref 43*s ser D.1950

Queens Boro Gas A Eleo—
63*s series A 1952

♦Ruhr Gas Corp 63*8.1953
♦Ruhr Housing 63*8—1958
Safe Harbor Water 43*8-79
|*8t L Gas A Coke 6s. 1947
San Antonio P S 5s B.1958
San Joaquin L A P 6s B *62
Sauda Falls 5s 1955
♦Saxon Pub Wka 6s._1937
♦Schulte Real Est 6s._1951
Scripp (E W) Co 53*8.1943
Scullln Steel 3s .1951
Servel Ino 5s 1948
ShawlniganWAP 4?*s '67

1st 43*a series B 1968
1st 43*8 series D...1970

Sheridan Wyo Coal 68.1947
Sou Carolina Pow 58.1957

Friday
Last

Sale

Price

Peek's Range
of Prices

Low High

Sales

for
IXTaaV

Range Since Jan. 1, 1938

$ Low High

94 94 5i000 93 Jan 953* Jan

'1003* 1003* 101 78,000 1003* Jan 103 Jan

*23 29
95 96 5,000 94 Jan 973* Jan

103 " 103 1033* 23,000 1023* Jan 1033* Jan

943* 943* 98 16.000 91 Jan 98 Jan

1043* 1033* 1043* 43,000 1033* Jan 104?* Jan

122
"973* 973* 983* 3,000 97 Jan 983* Jan

82 82 82 5,000 82 Jan 83 Jan

175 943*
. t 78 _. 793* Jan 81 Jan

87 86 93 21,000 81 Jan 93 Jan

1053* 1053* 1063* 22,000 104 Jan 1063* Jan

mtmmm— - 105 1063* 13 105 Jan 1063* Jan

■

— — — - - 1801* 96 — —-—-«. 753* Jan 803* Jan
"

533* 533* 583* 7,000 533* Jan 60 3* Jan

943* 943* 953* 114,000 883* Jan 953* Jan

88 88 91 9.000 88 Jan 92?* Jan

983* 99?* 15,000 983* Jan 100 Jan |
67 67 70 6,000 67 Jan 75 Jan I
83 83 86 36,000 83 If Jan 87 Jan 1
1093* 109 1093* 20,000 109 ' Jan 110 Jan

66 673* 7,000 653* Jan 68 Jan

93 93 93 3,000 90
K»

Jan 93 Jan '

33* 43* 18.000 33* Jan 43* Jan

"913* 913* 92 6,000 913* Jan 95 Jan

793* 82 17,000 793* Jan 863* Jan ;

"76" 70 72 32.000 70 Jan 76?* Jan !

443* 443* 443* <12,000 44 Jan 44?* Jan

------ 1083* 108 3* 3,000 1083* Jan 109?* Jan

1143* 1143* 1143* 5,000 114?* Jan 115 Jan

88 89 5,000 88 Jan 93 3* Jan
"

703* 703* 733* 31,000 70?* Jan 733* Jan

1153* 117 5,000 1153* Jan 118 Jan

"50" 50 52 29,000 50 Jan 573* Jan

48 48 50 8.000 48 Jan 57 Jan

473* 473* 51 85,000
7 8

473* Jan 573* Jan

1023* 1023* 102?* Jan 1023* Jan

"783* 78 81 77,000 78 Jan 85 Jan

80 80 823* 67,000 80 Jan 87 Jan

893* 893* 91 25,000 89 Jan 91 Jan

65 65 69 17,000 65 Jan 713* Jan

99 99 1,000 983* Jan 99 Jan

82 82 5,000 82 Jan 82 Jan

1063* 1063* 1073* 80.000 1063* Jan 1083* Jan

923* 913* 963* 40,000 913* Jan 97 3* Jan

— - - - * ♦ 104 1043* 1033* Jan 1043* Jan

1123* 1 123* 1123* 5,000 112?* Jan 112?* Jan

54 56 4,000 54 ^
4

Jan 583* Jan

773* 773* 783* 9,000 75 Jan 803* Jan

353* 353* 37 10,000 353* Jan 40 Jan

1053* 1053* 1073* 23,000 105?* Jan 108 Jan

97 983* 18,000 97 Jan 100 Jan

______ 96 993* 8,000 96 Jan 100 Jan

903* 93 5,000 903* Jan 933* Jan

"983* 98 99 24 98 Jan 99 Jan

103 1023* 103 3* 19,000 103?* Jan 1043* Jan

903* 90 903* 6,000 863* Jan 903* Jan

------ 104 104 3,000 1033* Jan 1053* Jan

- — — - - 106 1063* 10,000 1053* Jan 107 Jan

"l043* 1043* 106 V* 15,000 101J* Jan 1063* Jan

96 96 963* 40,000 96 Jan 983* Jan

89 92 7,000 88 Jan 92 Jan

__ 763* 77 3,000 73 Jan 80 Jan

"i023* 1023* 1023* 11,000 1023* Jan 103?* Jan

116 1153* 116 11,000 1153* Jan 1163* Jan

863* 863* 5,000 86 3* Jan 88 Jan

{1123* 115
61 60 66 24,000 60 Jan 67 Jan

{101 102 ------ 101 Jan 101 Jan

313* 32 2,000 313* Jan 34?* Jan

86 88 36,000 83 Jan 88 Jan

{91 95
83 86 V* 11,000 83 Jan 87 Jan

92 92 7,000 92 Jan 96 Jan

"883* 883* 893* 48,000 883* Jan 913* Jan

106 106 5,0001 106 Jan 107 3* Jan

~ioi" 101 102 7,000 101 Jan 103 3* Jan

1073* 1083* 8.000 1073* Jan 1083* Jan

108 108 1,000 108 Jan 109 Jan

88 88 89 14,000 873* Jan 91 Jan

903* 903* 10 903* Jan 90?* Jan

""m 73* 83* 8,000 7?* Jan 103* Jan

112 112 1123* 10,000 Ill Jan 1123* Jan

78 78 1.000 78 Jan 78 Jan

"563* 56 563* 9,000 56 Jan 603* Jan

107 107 1,000 106 Jan 107 Jan

963* 963* 5,000 963* Jan 100 Jan

19 19 5,000 19 Jan 19f Jan

503* 48 57 17,000 48 Jan 58 Jan

1063* 1073* 11,000 106 Jan 1073* Jan

1073* 1073* 1,000 107?* Jan 107?* Jan

603* 603* 633* 3,000 57 Jan 65 Jan

{1003* 1013* 1003* Jan 100?* Jan

{203* 30 213* Jan 21?* Jan

133 1323* 1333* 41,000 130 Jan 133H Jan

1113* 111?* 9,000 110?* Jan 111?* Jan

{1063* 110 ------ 1053* Jan 106 Jan

—————— 104 104 6,000 1033* Jan 1043* Jan

1043* 1043* 1,000 104 Jan 104?* Jan

*104 1033* 104 55,000 1023* Jan 104 Jan

------ 1043* 106 9,000 104?* Jan 106 Jan

6,000

v r ;
993* 100 993* Jan 1013* Jan

63 613* 643* 46,000 613* Jan 693* Jan

613* 63 14,000 613* Jan 653* Jan
53 573* 15,000 53 Jan 63 Jan

93 93 1,000 85?* Jan 93 3* Jan

{25 253* 26?* Jan 26?* Jan

{20 23 ------ 21?* Jan 21?* Jan

109 109 7,000 1083* Jan 1093* Jan

10?* 103* 5,000 103* Jan 113* Jan

103 1033* 13,000 1023* Jan 1033* Jan

{1283* 132
-- {1113* 112

{1013* 1C2 25 Jan 25 Jan

223* 223* 223* 1,000 21?* Jan 233* Jan

102 1003* 102 15,000 1003* Jan 102 Jan

433* 43 44 7,000 43 Jan 50 Jan

------ {107 1073* Jan 1073* Jan

103J* 103?* 1043* 5,000 103?* Jan 104?* Jan

------ 104 104 1,000 103?* Jan 1043* Jan

104 104 1043* 24,000 1033* Jan 1043* Jan

------ {583* 60 ------ 603* Jan 63?* Jan

773* 773* 1,000 733* Jan 773* Jan

BONDS

{Concluded)

Southeast PAL 6s...2025
Sou Calif Edison Ltd—
Debenture 3?*s 1946
Ref M 3?*s.May 1 1960
Ref M 3^8 B.July 1 60
1st A ref mtge 4s... 1960

Sou Counties Gas 4>*s 1968
Sou Indiana Ry 4s 1951
8'western Assoc Tel 5s 1961
8'western Lt A Pow 5s 1957
So*west Pow A Lt 6S..2022
So*west Pub Serv 6s.. 1945

i^Stand Gas A Elec 6s 1935
♦Certificates of deposit

♦Convertible 6s 1935

♦Certificates of deposit
Debenture 6s 1951
Debenture 6s.Dec 1 1966

Standard Investg 53*s 1939
IStandard Pow A Lt 6sl957
♦Starrett Corp Inc 5s. 1950
Stlnnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Super Power of 111 43*8.'68
1st 43*8 1970

Tennessee Elec Pow 5s 1956
Tenn Puollc 8ervlce 5s 1970
Ternl Hydro-El 63*8-1953
Texas Elec Service 5s. 1960
Texas Power A Lt 5s.. 1956

6s series A 2022
Tide Water Power 5s..1979
Tleta (L) see Leonard
Toledo Edison 5s 1962
Twin City Rap Tr 53*8 '62
Ulen Co—
Conv 6s 4th stamp. I960

United Elec N J 4s... 1949
United El Serv 7s 1956
♦United Industrial 83*s.'41
♦1st s f fls 1945

United Lt A Pow 6s...1975
63*8 1974
53*8 1959

Un Lt A Rys (Del) 53*8 '52
United Lt A Rys (Me)—

6s series A 1952
6s series A 1973

Utah Pow A Lt 6s A..2022
43*8 1944

Va Pub Serv 53*8 A.. 1946
1st ref 6s series B...1950
6s 1946

Waldorf-Astoria Hotel—
♦5s income deb 1954

Wash Gas Light 5s.._1958
Wash Ry A Eleo 4s...1951
Wash Water Power 6e 1960
West Penn Elec 5s 2030
West Penn Traction 6s '60
West Texas Utll 5s A 1957
West Newspaper Un 6s '44
West United G A E 5>*8 '55
Wheeling Elec Co 5s.. 1941
Wise-Minn Lt A Pow 5s '44
Wise Pow A Lt 4s 1966
Yadkin River Power 5s *41
♦York Rys Co 5s 1937

FOREIGN GOVERNMENT
AND MUNICIPALITIES—

Agricultural Mtge Bk (Col)
♦20-year 7s 1946
♦20-year 7s 1947

♦Baden 7s 1951

Buenos Aires (Province)—
♦7s stamped ...1952
♦73*8 stamped.....1947

♦Cauca Valley 7s 1948
Cent Bk of German State A
♦Prov Banks 6s B..1951

♦6 series A 1952
Danish 53*8 1955

5s 1953

Danzig Port A Waterways
External 63*8 1952

♦German Con Munio 7s '47
♦Secured 6s 1947

♦Hanover (City) 7s... 1939
♦Hanover (Prov) 63*8.1949
♦Lima (City) Peru 63*8.'58
♦Maranhao 7s. 1958
♦Medellin 7s series E.1951
♦Mendoza 4s stamped. 1951
Mtge Bk of Bogota 7s. 1947
♦Issue of May 1927
♦Issue of Oct 1927

♦Mtge Bk of Chile 6a. 1931
6s stamped 1931

Mtge Bk of Denmark 5e '72
♦Parana (State) 7s 1958
♦Rio de Janeiro 63*8—1959
♦Russian Govt 63*8—1919
♦63*s certificates...1919
♦53*8 1921
♦53*8 certificates.—1921

♦Santa Fe 7s stamped. 1945
♦Santiago 7s 1949

♦7s 1961

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

82 J*

1063*
104H
104 3*
1073*

~50~"

693*

44j*
"45"
443*
45

44J*

"42"
24

106

106

~5§"

"943*
1023*

~83"

1083*
60

57

583*
953*
69

102

543*

82 92

15

1053*

'165"
100

""§13*

"i043*

""9I3*

23
23

83*

123*

""7 3*
653*

223*
223*

10

3*

106

1043*
104 3*
1073*
104
50
92

963*
69

102 3*
433*
44

44

44

443*
44 3*
693*
42

23

{45
413*
106

1053*
68
58

60 3*
94 3*
1023*
97 3*
83

1063*
1053*
104 3*
1083*
1043*
53

933-*
983*
74

102 3*
46
49

483*
443*
48
49

70

473*
25

47

423*
106
106

71

613*
60 3*
96 3*
104
99 3*
85

1083* 1083*
60 62 3*

45 47

1143* 1143*
57 583*
123
23

57
58

35
23
62

633*
953* 953*
69 73

102 103

633* 603*
74 763*
175 80
88 88
82 84 3*
793* 80

15

1053*
1073*
105
100

103

803*
39

104 3*
{107 3*
1053*
913*
1043*
71 -

163*
105 3*
1073*
1053*
100 3*
103 3*
87 3*
39 3*
1053*

1053*
94 3*
105

73

Sales

for
Week

%

93.000

45,000
45.000
4,000
27,000
3,000
16,000
6.000
14.000
4.000
12.000
25,000
13,000
29,000
2,000
14,000
13,000
9,000
48,000
12,000

Range Since Jan. 1. 1938

Low

6,000
6,000
16,000
3,000
10,000
12,000
54,000
103,000
4,000
9,000

29,000
37,000

10,000
5,000
7,000

"l'ooo
38,000
21.000
3.000

14,000

24,000
8.000
10,000

~2".66O
3,000
9,000

25.000
18,000
4,000
49,000
7,000
11.000
19,000
14,000
21.000

"14",000
28.000
20,000
6,000

173* 23
20 23

118 30

172 86
803* 803*
83* 9

122 30
*22 26
101 101

*993* 103

573* 58
193* 20
193* 21
*20 30
*18 21
123* 123*
*17 22
73* 73*
653* 693*

22

223*
14 3*
*133*
993*
*93*
93*
*3*
*3*
3*
*3*

*60
123*
*123*

223*
23

153*
18

100
11

10

3*
3*
3*
3*

643*
123*
143*

82

106

1043*
104 3*
1073*
104
50
92

953*
69

102
433*
44
44
44

443*
443*
693*
42

213*

43

39

105
105
68
58

57

943*
1023*
94 ,

823*

1073*
60

40

114
57

243*
23

57
58

953*
69

102

533*
72
80

833*
82

75

145*
105

1063*
105
100

103

803*
363*
1043*
1073*
105 3*
913*
1043*
70

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

High

953* Jan

1063* Jan
1053* Jan
1053* Jan
1093* Jan
1053* Jan
563* Jan
95 Jan

983* Jan
79 Jan

1053* Jan
543* Jan
55

55

55
56

56

Jan

Jan
Jan

Jan

Jan

72 3* Jan
543* Jan
28

45

423*
1063*
106

78

633*
603*
100 3*
1043*
9)3*
863*

1083*
633*

47

1143*
60
24 3*
243*
72 3*
75

1003*
783*

1063*
70
78

82

903*
85

80

173*
1053*
1073*
106

102
103 3*
893*
393*
1053*

Jan 1073*
Jan
Jan
Jan

Jan

10,000
'

17?* Jan 23 Jan

6,000 20 Jan 23 • Jan

21 Jan 21
.
Jan

1,000 80 Jan 803* Jan

40,000 7 Jan 9 Jan

25?* Jan 27 Jan

25 Jan 25 Jan

"i",66o 1003* Jan 1013* Jan

1003* Jan 1003* Jan

22,000 64 Jan 58 Jan

6.000 193* Jan 213* Jan

7,000 19?* Jan 213* Jan

------ 20 Jan 21?* Jan

__ 19 Jan 20?* Jan

"f,o66 12 Jan 133* Jan

163* Jan 163* Jan

~2~66o 73* Jan 73* Jan

17,000 653* Jan 72 Jan

3,000 22 Jan 22?* Jan

3,000 163* Jan 23 Jan

6,000 143* Jan 153* Jan

2,000 98?* Jan 100 Jan

93* Jan 103* Jan

n'ooo 9 Jan 103* Jan

H Jan H Jan

3* Jan % Jan

25"66o 3* Jan H Jan

—————— 3* Jan 3* Jan

613* Jan 65 Jan

2,000 113* Jan 13 Jan

11?* Jan 123* Jan

106

963*
105
73

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

• No par value, a Deferred delivery sales not Included In year's range. » Under
the rule sales not Included in year's range, r Cash sales not Included n year's
range. * Ex-divldend. v Ex-interest.
{ Friday's hid and asked price. No sales were transacted during current week
♦ Bonds being traded flat.
I Reported In reoelvershlp. ^ or , ^

Commonwealth Edison securities were removed from trading on Jan. 25, and are
now listed on Stock Exchange.

0 Cash sales transacted during the current week and not Included In weekly or
yearly range:

No sales.

9 Under-the-rule sales transacted during the current week and not Included In
weekly or yearly range:

General Bronze 6s, 1940, Jan. 25 at 693*.
% Deferred delivery sales transacted during the current week and not Included

In weekly or yearly range:
Abbreviation* Used Ahoss—"ood," certificates of deposit; •sons," consolidated,

"cum." cumulative; 4conv," convertible; "m," mortgage: "n-v," noo-votlng stock
"v t c," voting trusts ertlficates "w 1." when Issued; 4w w," with warrants 'x-w..
without warrants.
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OE —g

Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Jan. 28

Unlisted Bonds Bid Ask Unlisted Bonds Bid Ask

B'way 38th St Bldg— 65 West 39th Street Bldg—
7s 1945 90 Certificates of deposit.. 20 21%

Bryant Park Bldg 6%sl945 25 mmm 10 East 40th St Bldg 5sl953 77
11 West 42d St 6%s..l945 33 mmm 250 W 39th St Bldgs 6s '37 12 *• «* »

Internat Commerce Bldg—
5%6%s

Park Place Dodge Corp—
6Income bonds v t c —

Orders Executed on Baltimore Stock Exchange

SteinBros.&Boyce
6 S. Calvert St. Established 1853 39 Broadway
BALTIMORE, MD. NEW YORK

Hagerstown, Md. Louisville, Ky. York, Pa.
Members New York, Baltimore and Chicago Stock Exchanges

Chicago Board of Trade
New York Curb Exchange (Associate)

Baltimore Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp
Atl Coast Line (Conn)-.50
Bait Transit Co com v t c. *

1st pref vtc *
Black A Decker com ♦
Consol Gas E L & Pow—•
5% preferred 100

Eastern Sugar Assoc—
Common 1

Preferred 1

Fidelity A Deposit 20
Finance Co of Am A com.5
Houston Oil pref 100

1st preferred 25
Second preferred *

Mar Tex Oil 1
Common class A

Merch & Miners Transp..*
Monon W PennPS7%pf.25
Mt Ver-Wdb Mills pref 100
New Amsterdam Casualty5
No American Oil com 1

Northern Central Ry...50
Penna Wat & Pow com...*
Phillips Packing pref..100
U S Fidelity <fc Guar 2
Western National Bank. 10

Bonds—

Baltimore City Bonds—
City 4s Dock Impt.1901

Bait Transit Co 4s (flat) '75
Interstate Co 5% 1949
ReadDrug& Chem 5%s-'45

Friday
Last
Sale

Price

25

%

15

101

"i5"

2%

10

1%

13%

Week's Range
of Prices

Low High

16% 16%
25 25

% 1
2% 2%
15 10X
64 66%

114 114%

6% 8
17 17%

101 104%
9% 9%

15 16%
7 7

2% 3
2% 2%
14% 14%
23% 24%
46% 47%
9% 11
1% 1%

83 86%
70 72%
72 72

13% 14%
32% 32%

116% 116%
21% 22%
99% 99%
101% 101%

Sales

for
Week
Shares

190
50

116
15

295
281
17

427
200
134
129

640
50

132

8,995
1,050

4

261
153

907

3,800
65
120

6

2,853
15

$300
33,000
1,000
1,000

Range Since Jan. 1,1938

Low

15%
25

%
1%
14%
64

113%

6%
16

91%
9%
14%
7

2%
2%
14%
23%
46%
9%
1%

83
70
72

13%
32%

116% Jan
21% Jan
99% Jan
101% Jan

High

Jan 17% Jan
Jan 28 Jan
Jan 1 Jan
Jan 1

2% Jan
Jan 17% Jan
Jan 70 Jan
Jan 114% Jan

Jan 8% Jan
Jan 18% Jan
Jan 104% Jan
Jan 9% Jan
Jan 17% Jan
Jan 7 Jan
Jan % Jan

Jan 3 Jan
Jan 2% Jan
Jan 16% Jan
Jan 25% Jan
Jan 47% Jan
Jan 11% Jan
Jan 1% Jan
Jan 94% Jan
Jan 75 Jan
Jan 72 Jan
Jan 15% Jan
Jan 33 Jan

117% Jan
23% Jan
99% Jan

Jan

Townsend, Anthony and Tyson
Established 1887

Membere
New York Stock Exchange

Boston Stock Exchange New York Curb Exchange (Asso.)
UNLISTED TRADING DEPARTMENT

Private Wire System
Boston Tel. LAP 7010 30 State St.. Boston N. Y. Tel. CAnal 6-1541

Bangor Portland Lewiston

Boston Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks- Par

Amer Pneumatic Service—
6% preferred ...50
Common *

1st preferred 50
Amer Tel & Tel 100
Boston A Albany 100
Boston Edison Co 100
Boston Elevated ...100
Boston-Herald-Traveller _*
Boston A Maine—
Common... 100
Prior preferred 100
Class A 1st pref stpd.100
Class B 1st pref 100
Ci D 1st pref stpd 100

Calumet <fc Hecla 25
Copper Range 25
East Gas A Fuel Assn—
Common .*
6% preferred 100

East Mass St Ry—-
Common 100
1st preferred 100
Adjustment 100

East Steamship Lines com*
Employers Group *
General Capital Corp *
Gilchrist Co ♦

Gillette Safety Razor *
Intl Button Hole Mach-.IO
Isle Royal Copper Co 25
Loews Theatres (Boston) 25

Friday
Last
Sale
Price

1%
60c

142%
96%

118

51%
19%

3%
10

3%

"~"4%

8

5%

1%
3%
16%

""7%
9%

"l%

Week's Range
of Prices

Low High

1% 1%
60c 60c

14 14

142% 146%
94% 103
118 121
50 51%
19% 20%

3% 3%
10 11

3% 3%
3% 3%
4% 4%

7% 9%
5% 6%

2% 3
27 29

% 1
21% 22
1% 1%
3 3%
16% 17
28% 28%
7% 7%
9% 10%
19 19
1 1%

16 16

Sales

for
Week
Shares

75

100
10

4,013
277

1,000
335
60

10
128
100
68

25

390
565

69
28

164
70

100
800
308
80
190
288
15

2,025
1

18

Range Since Jan. 1,1938

Low

1%
51c

13

142%
91%
118

48%
19

3%
10

3%
3%
4%

6%
4%

2%
27

%
21%
1%
2%
15%
28

6%
9%
19

1

13%

Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

High

1% Jan
60c Jan

14 Jan

149% Jan
108% Jan
122% Jan
56 Jan

20% Jan

3% Jan
12 Jan

3% Jan
4% Jan
4% Jan

10% Jan
7% Jan

3 Jan

30% Jan

1

22
2

Jan
Jan
Jan

3% Jan
18 Jan
30 Jan

7% Jan
10% Jan
19 Jan

1% Jan
16 Jan

Stocks (1Concluded) Par

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1938

Low High

Maine Central—

JanCommon 100 8% 9 145 7 Jan 9
5% cum preferred... 100 20 20 80 18 Jan 22 Jan

Mags Utilities Asso v t c._* m$ - 2 2 75 1% Jan 2% Jan
Mergenthaler Linotype. _» 23 23 305 23 Jan 24% Jan
Narragansett Racing Ass'n

3% 5% JanInc 1 4% 4% 5% 2,895 Jan
Natl Service Co com v t c.l % % % 500 % Jan y Jan
National Tunnel A Mines. * 1% 2% 560 1% Jan 2% Jan
New Eng G A E Assn pref * 21 21 25 21 Jan 21 Jan
New England Tel A Tel 100 98 98 99% 1,200 98 Jan 102 Jan
New River Co com 100 m. 8 8 116 8 Jan 8 Jan
Preferred 100 65 65 18 65 Jan 65 Jan

NYNH&HRR 100 2% 2% 121 2 Jan 2% Jan
North Butte 2.50 53c 50c 57c 2,070 42c Jan 79c Jan
Old Colony RR 100 4% 4% 15 4% Jan 5 Jan
Certificates of dep * 3% 3% 16 3% Jan 3% Jan

Pacific Mills Co 13% 13% 14% 140 13% Jan 16% Jan
Pennsylvania RR 50 20 20 22% 962 20 Jan 24% Jan
Qulncy Mining Co 25 3 3 200 2% Jan 4% Jan
Reece Button Hole Mach 10 20 20 66 19% Jan 20 Jan
Rhawmut Assn T C * 9% 9% 10% 390 9 Jan 10% Jan
Stone A Webster ..* 8% 7% 9% 1,173 7% Jan 11% Jan
Suburb Eiec Seeur com...* 91c 91c 50 91c Jan 91c Jan
Torrington Co (new) * 25% 25% 26% 370 25% Jan 27 Jan
Union Twist Drill Co 5 19% 20 100 19% Jan 20 Jan
United Shoe Mach Corp.25 74% 74% 75% 793 71% Jan 77% Jan
Preferred 25 39% 41 34 38% Jan 41 Jan

Utah Metal A Tunnel 1 97c 97c 1% 1,760 90c Jan 1% Jan
Waldorf System * 7% 7% 7% no 7 Jan 8% Jan
Warren Bros Co » 3% 3% 3% 175 3% Jan 4% Jan

Bonds—
Eastern Mass St. Ry—
Series B 5s 1948 63 63 70 2,250 63 Jan 75 Jan

CHICAGO SECURITIES
Listed and Unlisted

Paul H.Davis &
Members

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Curb Exchange

10 So. La Salle St., CHICAGO

Chicago Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks—- Par

Abbott Laboratories—
Common (new) *

Adams Mfg (J D) com ...*
Adams Oil & Gas Co com.*
Advance Alum Castings..5
Aetna Ball Bearing com__l
Allied Laboratories com..*
Allied Products cl A 25
Amer Pub Serv pref...100
Armour A Co common...5
Aro Equip Corp com 1
Asbestos Mfg Co com 1
Associates Invest Co com.4
Athey Truss Wheel cap...*
Barber Co (W H) com 1
Barlow & Seel IgMfgA com 5
Bastlan-Blesslng Co com.*
Belden Mfg Co com 10
Bendlx Aviation com....5
Berghoff Brewing Co 1
Binks Mfg Co capital 1
Bliss A Laughlln Inc cap.5
Borg Warner Corp—
(New) com 5

Brach A Sons (E J) cap *
Brown Fence &Wire com.l
Class A *

Bruce Co (E L) com »
Burd Piston Ring com 1
Butler Brothers 10
5% conv preferred 30

Castle (A M) common.. 10
Central Cold Stor com..20
Central Illinois Sec—
Common 1
Convertible preferred..*

Cent 111 Pub Serv pref *
Central 8 W—

Common 1
Preferred. ...»
Prior lien pref *

Central States Pr <fc Lt pfd*
Chain Belt Co com *

Cherry-Burrell Corp com.5
Chicago Corp common.._*
Preferred *

Chic Flexible Shaft com..6
Chic A N West Ry 00m.100
Chic Rivet A Mach cap 4
Chicago Towel Co conv pf *
Chicago Yellow Cab Co..*
Cities Service Co com *
Coleman Lamp A St com.*
Commonwealth E dlson—
New 25

Compressed Ind Gases cap*
Consolidated Biscuit com. 1
Consumers Co—
Common def shs vtc A50
Common pt shs v t c B_*

Continental Steel pref. .100
Cord Corp cap stock 5
Cudahy Pack'g Co pref. 100
Cunningham Dr Stores.2%
Curtis Lighting Inc com..*
Dayton Rubber Mfg com.*
Cumul cl A pref .35

Decker A Cohn com 10
Dexter Co (The) com 5
Dixie Vortex Co—
Class A •

Common *

Friday
Last

Sale

Price

36%
7%
.....

6%
10%

*52%

1%

"4

11%
10%
12%

"5%
19

22%

"20

6%
19%

*13%

47%

1%
30

93%

2

32

9

"9%
1%

27

24%
20

1%
67%
14%
3

8%
20

2%

16%

Week'8 Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1938

Low

36% 38% 350 36% Jan 39% Jan
7% 8% 320 7% Jan 9 Jan
5% 5% 300 5% Jan 7% Jan
4 4% 650 3% Jan 4% Jan
6% 7% 450 6% Jan 7% Jan
10% 11% 320 10 Jan 11% Jan
13% 13%

'

100 13% Jan 15% Jan
52% 53 140 52% Jan 56 Jan
5% 6% 4,900 5% Jan 6% Jan
6% 6% 500 6% Jan 6% Jan
1% 1% 350 1 Jan 1% Jan

34% 35% 150 32% Jan 36% Jan
4 4% 450 3% Jan 4% Jan
13% 13% 100 12 Jan 13% Jan
10 10% 150 9 Jan 10% Jan
11% 12% 650 11 Jan 13 Jan
10% 12% 800 10% Jan 13 Jan
12% 14 700 11% Jan 14% Jan
7 7% 600 6% Jan 8 Jan
5% 6 300 5% Jan 6% Jan
19 20% 1,450 16% Jan 22% Jan

22% 26 2,850 22% Jan 28% Jan
13% 13% 50 13 Jan 13% Jan
6% 7 150 5% Jan 7 Jan
20 20 150 20 Jan 22% Jan
7% 8% 950 7% Jan 9% Jan
4% 5% 1,200 4 Jan 5% Jan
6% 7% 3,050 6% Jan 8% Jan
18% 20% 250 18% Jan 21 Jan
22 22% 400 19 Jan 25 Jan
13% 14 120 13% Jan 14 Jan

% % 50 % Jan %Jan
6 6 150 5 Jan 6% Jan
47% 50 920 46% Jan 50% Jan

■IN 1% 1,750 1% Jan 2% Jan
30 30% 80 30 Jan 31% Jan
92 94 200 92 Jan 97 Jan
4 4% 210 4 Jan 5% Jan
13% 13% 550 13% Jan 14 Jan
20 20 50 18% Jan 21% Jan
2 2% 11,450 2 Jan 2% Jan

32 32% 400 32 Jan 33% Jan
42% 46 700 38% Jan 46% Jan
1 1%

9
100 1 Jan 1% Jan

9 50 9 Jan 10 Jan
100 100 70 100 Jan 100 Jan
9% 11% 500 9% Jan 12% Jan
1% 2 3,550 1% Jan 2 Jan

27 27 20 27 Jan 30 Jan

24% 26 9,900 24% Jan 27% Jan
20 23 900 17 Jan 25 Jan
4% 4% 50 3% Jan 4% Jan

2% 2% 50 1% Jan 2% Jan
1 1 50 1 Jan 1 Jan

98 98 10 97% Jan 98 Jan
1% 1% 1,700 1% Jan 2% Jan

67 67% 120 61 Jan 67% Jan

14% 15% 550 14 Jan 15% Jan
3 3% 70 3 Jan 3% Jan
8 10 600 8 Jan 10% Jan
20 20 50 20 Jan 20 Jan
2% 2% 150 2% Jan 3% Jan
5 6% 90 5 Jan 6% Jan

31 31 50 31 Jan 34 Jan
16% 16% 50 15% Jan 16% Jan

High

For footnotes see page 732,
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Stocks (Concluded) Par

Friday
Last
Sale
Price

Dodge Mtg Corp com..
Eddy Paper Corp (The)
Elec Household UtU cap. 6
Elgin Nat Watch 15
Fair (The) com *
FitzRlm&Conn(D«fcP) com*
Fuller Mfg Co com .1
Gardner Denver Co—
New common

S3 cumul conv pref 20
General Candy Corp cl A 5
Gen Finance Corp com 1
Gen Household Utll—
Common

Godchaux Sugar Inc—
Class B

Goldblatt Bros Inc oom._*
Gossard Co (H W) com..*
Great Lakes D & D com..*

Hall Printing Co com...10
Harnlschfeger Corp com.10
HeUeman Brew Co G cap. 1
Heln Werner Motor Parts 3
Hlbb Spencer Bart com..25
Horders Inc com

Hormel A Co com A
Houdallle-Herehey clB...*
Hubbell (Harvey) Inc com5
Hupp Motor com (new).
Illinois Brick Co cap 10
IU North Utll pref 100
Indep Pneum Tool v t o__*
Indiana 8tee! Prod com 1
Interstate Power $6 pref—*
Iron Fireman Mfg v t c.
Jarvls (W B) Co cap 1
Jefferson Electric Co com *
Joslyn Mfg & 8up com...5

Katz Drug Co com 1
Kellogg Switch A Sup com*
Ken-Rad T A Lamp comA*
Kentucky Utll Jr cum pf 50
6% preferred 100

Kerlyn OU Co cl A com. .6
Kingsbury Breweries cap. 1
La Salle Ext Unlv com—6
Leatb A Co—
Common
Cumulative preferred

Le Rol Co com 10
Libby McN A Llbby___10
Lincoln Printing Co-
Common *

Lindsay Lt A Chem com.10
Lion Oil Ref Co com...
Loudon Packing com *

McQuay-Norris Mfg com *
Manhatt-Dear'nCorp com*
Marshall Field com ..*
Mer A Mfrs Sec cl A com

Mlckelberry'a Food Prod
Common 1

Middle West Corp cap 5
Stock purchase warrants

Midland United Co—
Common
Conv preferred A •

Midland Utll—

7% prior lien.. 100
6% prior lien 100
6% pref A 100

MillerA Hart Inc conv pf
Mpls Moline Po Imp com.*
Modlne Mfg Co com
Monroe Chemical Co-
Preferred *

Montg Ward A Co clA—•
National BatteryCo pref..*
Natl Pressure Cooker Co.2
Natl Republic Inv Tr pref *
National Standard com . . 10
Noblltt-Sparks Ind com..5
North Amer Car com, _.20
Northwest Bancorp com.. •
Northwest Utll 7% preflOO
Prior lien preferred..100

OntarioMfg Co com *
Oshkosh B'Gosh com. *
Parker Pen Co (The) com10
Peabody Coal Co cl B con *
Penn Elec Switch conv A 10
Pines Wlnterfront com 1
Potter Co (The) com 1

Quaker Oats Co com •
Preferred 100

Raytheon Mfg—
6% preferred vtc 5

Reliance Mfg Co com...10
Preferred 100

Rollins Hos Mills—
Common 1

St Louis Natl Stkyds cap.*
Sangamo Electric Co •
Bchwltzer-Cummlns cap..l
Sears Roebuck A Co com.*
Serrlck Corp cl B com 1
Slgnode St Strap Co—
Preferred 30
Common *

Sivyer Steel Casting com.*
So Bend Lathe Wks cap. .5
South Colo Pow A com..25
Southw Gas A El 7% pf 100
Standard Dredge com •
Convertible preferred.20

StandardGas A Elec com. *
Stork line Furniture com 10
Bunstrand Mach Tool com6
Swift international 15
Swift A Co 25
Trane Co (The) com 2
Utah Radio Products com •
UtU A Ind Corp com 5
Convertible pref 7

Viking Pump Co—
Common *

Wahl Co (The) com •
Walgreen Co common....*
Wleboldt Stores Inc com..•
Cumul prior pref *

Williams OU-O-Matlc com *
Wisconsin Bank she com.*
WoodaU Indust com 2
Yates-Amer Mach cap—5
Zenith Radio Corp com..*

Week's Range

ofPrices
Low High

21*
6

"2X

3%

2X

22*

9*
10*
....

107

"s*

15

6
10
25
....

"2k

3*
20

~~8

12

20*
3*
21*
6

6*
2*

14

52*
9*
3*

12

20*
3%
23*
6*
6)4
2H

14*
52*
10*
4

2* 2%

14

22*
7*
13)4

6

6*
5)4
5)4
44

13)4
18*
9*
10)4
1*
7

107
25

5*
4

15

14*
22

40*

14
22H
8)4
14*

6

6*
5*
6

45

13*
20

9*
11

1*
8)4

107H
27
6*
4

15*
17%
28)4
40)4

4% 5
6 6)4
10 10%
25 26)4
60)4 60)4
4 4)4
* *

2)4 2%

3% 4
20 21
9* 0%
8 8%

4 4

2% 2)4
21% 23%
2 2%

1

7H
4

2%
4)4
1)4

*
3%

*

135

"1)4

"21)4
10)4

12)4

90

24
12

12

15*

2*
11

3)4
6

10
24)4
17

"ix
X

1)4

19

10)4

"3)4
4)4

"l%
12)4

20)4 20)4
1 1

7% 8%
3% 4

2% 3
41H 5%
1)4 1X

% %
3% 3%

1% 1%
1)4 1)4
% %

3% 3)4
6% 6%

24%, 26

Sales

for
Week

Shares

40)4
132)4
21

6)4
3%
20)4
10)4
2%
6)4
10
22
13

7V*
14

V*
12)4
)4
IX

40)4
136
21

6)4
3%
22%
21%
2%
7%

10
22

13

7)4
14)4

%
12)4
1)4
1)4

05)4 97X
138)4 140

V* V
11 11
98 98

1

63H
24
12

56

4%

22
16

12

15*
2)4

98

2)4
11

3)4
6

10

24)4
17

15

1%
*

1)4

17)4
1%
10

10*
79
3*
4)4
4

1%
12)4

1

63%
26

12%
62

5)4

23
16

12*
16

2)4
98%
2%
12
4

6
12

26*
18

15*
1%
*
1*

18

1)4
10%
11

79
4

3)4
4*
2

16*

Range Since Jan. 1, 1938

Low

50 12 Jan 14* Jan

100 19 Jan 20* Jan

450 3)4 Jan 4* Jan

500 21* Jan 24 Jan

150 6 Jan 6* Jan

100 6* Jan 7 Jan

600 2)4 Jan 2* Jan

200 11* Jan 16 Jan

50 52* Jan 52* Jan

450 9* Jan 10* Jan

1,200 3% Jan 4* Jan

4,250 2* Jan 2* Jan

50 14 Jan 14 Jan

100 20* Jan 23* Jan

200 7)4 Jan 8* Jan

850 13 Jan 15 Jan

50 6 Jan 7* Jan

30 6* Jan 7* Jan

650 5* Jan 7 Jan

400 5 Jan 6* Jan

90 41* Jan 45 Jan

10 13* Jan 14 Jan

100 16* Jan 21 Jan

150 8* Jan 11* Jan

200 10* Jan 11 Jan

250 1* Jan 2 Jan
'

150 5* Jan 8* Jan

620 106* Jan 108 Jan

150 25 Jan 29 Jan

300 5* Jan 7 Jan

30 3* Jan 4 Jan

400 15 Jan 15* Jan

800 14* Jan 18* Jan

250 20* Jan 23* Jan

100 40 Jan 40* Jan

1,100 4 Jan 5* Jan

350 6 Jan 7* Jan

200 10 Jan 12 Jan

140 25 Jan 28* Jan

40 58 Jan 60* Jan

150 3* Jan 4* Jan

650 * Jan 1 Jan

250 2* Jan 3 Jan

150 3* Jan 4 Jan

50 20 Jan 22* Jan

100 9 Jan 9* Jan

350 7* Jan 9 Jan

100 3 Jan 4 Jan

350 2* Jan 2* Jan

600 20 Jan 25 Jan

6C0 2 Jan 2* Jan

100 29* Jan 31 Jan

350 * Jan 1* Jan

3,900 7% Jan 9* Jan

850 3* Jan 4* Jan

1.500 2% Jan 3 Jan

12,750 4% Jan 7 Jan

2,300 1* Jan 2 Jan

900 * Jan * Jan

250 3% JaD 5 Jan

10 1% Jan 2 Jan

10 1* Jan 1* Jan

20 * Jan * Jan

150 2* Jan 3* Jan

100 6* Jan 6* Jan

250 21* Jan 27* Jan

20 40 Jan 40* Jan

130 132 Jan 140 Jan

10 21 Jan 22* Jan

150 6* Jan 6* Jan

60 3* Jan 3* Jan

800 20 Jan 23* Jan

2,100 18* Jan 23* Jan

50 2* Jan 2* Jan

1,100 6* Jan 8* Jan

20 10 Jan 11 Jan

10 22 Jan 32 Jan

10 13 Jan 13 Jan

30 7)4 Jan 7* Jan

10C 14 Jan 14* Jan

100 * Jan 1 Jan

50 12* Jan 13 Jan

550 * Jan 1* Jan

200 1* Jan 1* Jan

670 95* Jan 100* Jan

90 137 Jan 140 Jan

350 * Jan 1* Jan

150 10 Jan 11* Jan

10 98 Jan 99 Jan

1,700 * Jan 1* Jan

20 58 Jan 63* Jan

400 24 Jan 27 Jan

250 12 Jan 13* Jan

250 56 Jan 63* Jan

1,100 4 Jan 5* Jan

100 22 Jan 28* Jan

300 16 Jan 17* Jan

120 12 Jan 12* Jan

450 14 Jan 16 Jan

10 2* Jan 2* Jan

30 98 Jan 100 Jan

1,800 2* Jan 3* Jan

300 11 Jan 13 Jan

150 3* Jan 5* Jan

100 6 Jan 6 Jan

450 9* Jan 13 Jan

350 23* Jan 27 Jan

2,550 16* Jan 18* Jan

150 14* Jan 16 Jan

700 1* Jan 1* Jan

15C * Jan * Jan

1,550 1* Jan 1* Jan

20 16 Jan 18 Jan

150 1 * Jan 1* Jan

850 18* Jan 20* Jan

350 10* Jan 12* Jan

1( 76 Jan 79 Jan

400 3* Jan 4* Jan

2,800 4* Jan 5* Jan

350 3* Jan 5* Jan

550 1* Jan 2 Jan

2,100 12* Jan 17* Jan

High
Membera Cincinnati Stock Exchange

Active Trading Markets in

Cincinnati and Ohio Listed and Unlisted Securities

BALLINGER & CO.
UNION TRUST BLDG. CINCINNATI

Phone Cherry 6711—BeU Sys. Tel. Cln. 363

Cincinnati Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

........ . ^1r,; Friday Sales
1938Last Week's Range for Range Since Jan. 1,

Stocks— WHrv*' |
f Sale of Prices Week

\Par Price Low High Shares Low High

Aluminum Industrles. * 5 5 5 100 5 Jan 5 Jan

Amer Laundry Mach. ..20 16 16 17 178 16 Jan 18* Jan

Champ Paper A Fibre- * 29 28* 29 175 28* Jan 31 Jan

Preferred .100 104 104 104 11 103* Jan 104 Jan

Churngold
* 7 7 7 256 7 Jan 7* Jan

Cin Gas & Elec pref... .100 99 98* 99* 297 97* Jan 100* Jan

Cincinnati Street Ry. ..50 4% 4* 4* 107 4* Jan 5 Jan

Cincinnati Telephone. ..50 78* 78* 79 30 75 Jan 80 Jan

Eagle-Picher Lead ..10 9* 9* 9* 100 9* Jan 12* Jan

Early & Daniel
* 22* 22* 25 26 22* Jan 25 Jan

Preferred 110 105 110 8 105 Jan 110 Jan

Formica Insulation... * 12 12 12 15 11* Jan 12 Jan

Gibson Art
* 25 25 25 11 24 Jan 25* Jan

Hatfield part pref... .100 6 6 6 50 6 Jan 6 Jan

Hilton Davis 16 16 16 62 16 Jan 17 Jan

Hobart A._ ..

* 31 31 31 42 31 Jan 32* Jan

Kahn 1st pref. 92- 92 92 20 92 Jan 92 Jan

Kroger
* 17 17 17 100 15 Jan 17* Jan

Magnavox. 2 50 1 1 1 100 * Jan 1 Jan

Mead pref _ __

* 61 61 61 15 61 Jan 65 Jan

National Pumps
* 3* 3 3* 38 3 Jan 5 Jan

Procter A Gamble
* 47* 46* 48 105 45* Jan 50* Jan

8% preferred 100 212* 212* 212* 6 211 Jan 212* Jan

Randall A
* 15 15 15* 37 15 Jau 16 Jan

B
* 2* 2* 2* 50 2* Jan 3* Jan

Rapid
* 25 25 25* 35 22* Jan 27 Jan

Wurlitzer.. 9* 9* 9* 2 9 Jan 10 Jan

Preferred ..
100 70 70 70 66 Jan 70 Jan

Ohio Listed and Unlisted Securities
Members Cleveland! Stock Exchange

CILLIS WOODc'o
Union Trad Building, Cleveland

Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566

Cleveland Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks— Par

Akron Brass Mfg - *
American Coach A Body.5
City Ice A Fuel— *
Clark Controller .....— 1
CleveBuilders Realty....*
Cleve Cllffe Iron pref *
Cleveland Ry -100
Cliffs Corp vtc.... *
Commercial Bookbinding.*
Electric Controller A Mfg *
Faultless Rubber ... *
Foote-Burt —*
Fostorla Pressed Steel .._*
Great Lake Towing ...100
Halle Bros pref 100
Harbauer Co -*
Interlake Steamship *
Jaeger Machine. *
Kelley Isl Lime A Trac...*
Lamson A Sessions *
Leland Electric—— ---*
Lima Cord Sole A Heel—1
Medusa Portland Cement *
National Refining 25
Nineteen Hundred Corp A*
Ohio Brass B._
Packer Corp *
Peerless Corp ......3
Reliance Electric A Eng..5
Richman Bros.. ---*
S M A Corp 1
Troxel Mfg— 1
Upson-Walton -1
Van Dorn IronWorks....*
VIchek Tool *
Warren Refining _ _—.—2
Weinberger Drug Inc *

Friday
Last

Sale
Price

6

10*
12%
17*
2*
57

30*
15

31

60

26*
8
2

25

36*
6

42*
17*
18*
5

8*
3*
18*
3%

29

33

11

4*
11

35*
10*
4

6*
2*
6*
2*
19

Week's Range
of Prices

Low High

6 6

10* 11*
12* 12*
17* 20
2* 2*
57 60

30* 31
15 16*
31 31*
60 65

20* 20*
8 8*

2*
25 25

36 37*
6 6

42* 44

17* 20

18* 18*
5 5*
8* 10

2* 3*
18* 18*
3* 3*

29 29

33 33

11 11*
4* 5*
11 11

35 36

10* 11

4 4
1 6* 6*
2* 3

6* 6*
2* 2*
18* 20

Sales

for
Week

Range Since Jan. 1, 1938

Shares Low High

50 6 Jan 6* Jan

290 10* Jan 11* Jan

85 11* Jan 12* Jan

265 17 Jan 20* Jan

98 2* Jan 2* Jan

175 57 Jan 64* Jan

113 30 Jan 32 Jan

1,560 15 Jan 18* Jan

30 31 Jan 31* Jan

35 60 Jan 67 Jan

137 20* Jan 20* Jan

100 6 Jan 8* Jan

20 2 Jan 2* Jan

24 25 Jan 29 Jan

140 35 Jan 37* Jan

100 5 Jan 6* Jan

160 42* Jan 44* Jan

170 17* Jan 20 Jan

25 15 Jan 18* Jan

415 4* Jan 6* Jan

175 8 Jan 10* Jan

505 3* Jan 4 Jan

90 16* Jan 18* Jan

255 3* Jan 4* Jan

10 29 Jan 29 Jan

30 33 Jan 33 Jan

45 11 Jan 11* Jan

370 4* Jan 5* Jan

110 10 Jan 11* Jan

426 31 Jan 36* Jan

197 10* Jan 11 Jan

50 4 Jan 4 Jan

150 6* Jan 6* Jan

615 2 Jan 3 Jan

115 6 Jan 6* Jan

50 2* Jan 2* Jan

95 18 Jan 20 Jan

Watling, Lerchen& Hayes
Members

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Buhl Building DETROIT
Telephone: Randolph 6530

Detroit Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks— Par

Auto City Brew com 1
Allen Elec - -

Friday
Last

Sale

Price

1*

Week's Range

of l*rlces
Low High

62

1*
62

1*

Sales

for
Week
Shares

500

750

Range Since Jan. 1, 1938

Iaw

Jan
Jan

High

*
1*

Jan

Jan

For footnotes see page 732.
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i'
Stocks (Concluded) Par

Baldwin Rubber com 1
Brlggs Mfg com *
Burroughs Add Mach *
Burry Biscuit com 12%c
Chrysler Corp com 5
Cunningham Drug com 2.50
Det <fc Cleve Nav com.—10
Detroit Edison comi 100
Det Gray Iron com 5
Det-Mlch Stove com 1
Det Paper Prod com 1
Det Steel Corp corn 5
Ex-Cell-O Aircraft com-.3
Pederal Mogul com
Fed Motor Truck Com...*
Frankenmuth Brew com.-l
Fruehauf
Gar Wood Ind com 3
General Motors com 10
Goebel Brewing corn

Graham-Paige com 1
Grand Valley Brew corn ..I
General Finance com 1
Ilall Lamp com

HoudaUie-Hershey B....*
Hudson Motor Car com..*
Hurd Lock & Mfg com...l

Kingston Products com..l
Kresge (S 8) com 10
Kinsel Drug com 1
Masco Screw Prod com..
McClanahan Oil com 1

McClanahan Refin com..l
Michigan Sugar com *
Mlcromatlc Hone com...l
Mid-West Abrasive com 50c
Motor Products com *
Motor Wheel corn 6

Murray Corp com 10
Musk'n Pist Ring cpm.2.50
Packard Motor Car com..*
Parke-Davis*corn
Parker Rust-Proof com 2.50
Parker Wolverine com—*
Penln Metal Prod com.__l
Pfeiffer Brewing com....*
Prudential Investing com.l
Reo Motor com 5
Rickel (H W) com .2
River Raisin Paper com..*
Standard Tube B com 1

Timken-Det Axle com.. 10
Preferred— 100

Tlvoll Brewing com 1
Tom Moore DIst com 1
Union Investment com *
United Shirt Dlst corn...*
Univ Cooler B *

Warner Aircraft corn 1

Wayne Screw Prod com..4
Wolverine Tube com 2

Friday
Last
Me
Price

6%
33
3

"Ui

'rs%
7%
55c

2%
m

"i%
40c

65c

"m

10

32%
4%
17%

"2%
5%

4

3

105"
3%
114
5%

"2%
94c

Week's Range
of Prices

Low High

7% 8%
20% 23%
17 17

2% 2%
51% 58%
15 15J*
1% 1H

95 100%
1% IV*
2.% 2%
3 3%
15 15%
11 12
9% 10
3% 3%
m 1%

10 10

5% 6%
32% 35%
3 3%
IX 1%
69c 69c
3% 4
2% 3
m 10%
7% m
55c 63c

2% 3
16% 17
51c 58c

1% llA
37c 38c
1 1%
65c 65c
4 4%
1'% m

18% 18%
12% 12%
5% 7

10 10
32% 33%
4% 5
17% 18
10% 11%
2% 3
6% 5%
2 2%
2% 2%
8% 3%
4 4
3 3%

12 12
105 105
3% 4
1% 1%
5% 6
4% 4%
2% 2%
87c 1%
2% 3

Sales

for Range Since Jan. 1. 1938
Week
Shares Low High

2,313 7 Jan 9% Jan
1,165 20% Jan 26 Jan
525 17 Jan 20% Jan
820 2% Jan 3% Jan

1,749 48 Jan 62% Jan
300 15% Jan 15% Jan

1,000 1% Jan 1% Jan
314 94% Jan 100% Jan
3.50 1% Jan 2 Jan

1,450 2 iJan 3% Jan
1,060 2% Jan 3% Jan
415 15 Jan 16 Jan
320 11 Jan 13% Jan
340 8 Jan 10%

4%
Jan

100 3% Jan Jan
200 1% Jan 1% Jan
210 10 Jan 10% Jan

2,072 5% Jan 7% Jan
3,708 29% Jan 38 Jan
5.180 3 Jan 3% Jan
2,465 1% Jan 1% Jan
100 % Jari 69c Jan

1,045 3% Jan 4% Jan
260 2% Jan 3% Jan
820 8% Jan 11% Jan

2,406 7 Jan J 9% Jan
1,439 % Jan "is Jan

2,185 2% Jan *3% Jan
1,060 16% Jan 18% Jan
8.50 51c Jan % Jan

1,700 1% Jan m Jan
3,400 37c Jan % Jan
700 % Jan

%
Jan

100 % Jan Jan
635 3% Jan 4% Jan
450 1% Jan 2 Jan
100 18% Jan 18% Jan
100 12% Jan 13% Jan

2,990 5% Jan 7% Jan
130 10 Jan 10 Jan
936 31%

4%
Jan 34 Jan

2,757 Jan 5% Jan
225 17% Jan 20% Jan
920 9% Jan 12 Jan

1,000 2 Jan 3% Jan
700 5% Jan 6% Jan
810 2 Jan 3% Jan
460 2% Jan 2% Jan
100 3% Jan 4 Jan
527 3% Jan 4% Jan

2,625 2% Jan 4 Jan
400 10% Jan 14 Jan
50 105 Jan 107 Jan

2,460 3% Jan 4% Jan
4,337 1% Jan 1%

6%
Jan

225 5% Jan Jan
200 3% Jan 5 Jan
905 2 Jan 3% Jan

2,340 "l# Jan 1% Jan
510 2% Jan 3% Jan
175 5 Jan 6% Jan

LOS ANGELES BANK STOCKS

Revel Miller & Co.
MEMBERS LOS ANGELES STOCK EXCHANGE

650 SOUTH SPRING STREET • LOS ANGELES
Telephone: VAndike 2201 Teletype: LA 477

SAN FRANCISCO SANTA ANA

Stocks (Concluded) Par

Wm.Cavalier & Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Lob Angeles Stock Exchange San Francisco Stock Exchange
523 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Jan. 22 to Jan. 28. both inclusive, compiled from official sales lists

Stocks— Par

Associated Gas & Elec A..1
Bandini Petroleum 1
Barnhart-Morrow Consol 1

Berkey & Gay Furn Co.-.l
Warrants

....

Bolsa-Chica Oil A com.. 10
Buckeye Union Oil com_.l
Central Investment 100
Chrysler Corp 6
Claude Neon Elec Prods
Consolidated Oil Corp
District Bond Co 25
Emsco Derrick & Equip..5
Exeter Oil Co A com 1
Farmers & Merchs Natl 100
General Motors com 10
General Paint Corp com..*
Gladding McBean & Co..*
Hancock OH Co A com...*
Holly Development Co...l
Holly Oil Co ..1
Hupp Motors
Jade Oil Co 10c

Lincoln Petroleum Co..10c
Lockheed Aircraft 1
Los Angeles Industries 2
Los Angeles Investment. 10
Merchants Petroleum
Mascot Oil Co .1
Menasco Mfg Co 1
Rights

Mid-Western OH Co 10c
Mills Alloy Inc A *
Mt Diablo Oil M & Dev..l
Nordon Corp Ltd 5
Occidental Petroleum 1
Oceanic Oil Co 1
OlindaLand Co 1
Pacific Clay Products *
Pacific DistiUers Inc 1
Pacific Finance Corp comlO
Pacific Gas <fc Elec com. .25
6% 1st pref 25

Pacific Indemnity Co 10
Puget Sound Pulp
Republic Petroleum com.l
Rice Ranch Oil Co I
Richfiled OH Corp com *
Warrants

Roberts Public Markets. .2

Friday Sales
Last Week's Range for Range Since Jan. 1. 1938
Sale of Prices Week
Price Low High Shares Low High

1 1 1 100 1 Jan 1 Jan
3% 3% 3% 600 3% Jan 4 Jan
40c 40c 41c 1,700 40c Jan 45c Jan
1 1 1 400 95c Jan 1.00 Jan
37c 37c 37c 200 37c Jan 470 Jan
2 2 2% 300 2 Jan 2% Jan
5c 5c 5c 1,000 5c Jan 5c Jan

16 16 17 30 16 Jan 18 Jan
51% 51% 57% 800 49% Jan 62% Jan
7% 7% 7% 300 7% Jan 7% Jan
9% 9% 9% 200 9% Jan 10% Jan
4% 4% 4% 600 4% Jan 4% Jan
9% 9% 9% 200 9% Jan 10 Jan

72% c 72%c 85c 2,100 62% c Jan 95c Jan
390 390 390 50 390 Jan 399 Jan
33 33 35% 1,400 30% Jan 37% Jan
7% 7% 7% 100 7% Jan 7% Jan
7 7 8 700 7 Jan 8% Jan
25% 25% 29% 1,500 25% Jan 29% Jan
75c 75c » 75c 400 75c Jan 85c Jan
1.30 1.30 1.30 200 1.30 Jan 1.30 Jan
1.25 1.25 1.25 100 1.50 Jan 1.12% Jan
5c 5c 5c 3,500 5c Jan 5c Jan

18c 17c 18c 5,400 17c Jan 18c Jan
8%
2%

8 9% 1,000 8 Jan 10% Jan
2 2% 1,700 2 Jan 2% Jan

4% 4% 4% 100 4 Jan 4% Jan
35c 35c 35c 200 35c Jan 35c Jan
75c 75c 75c 500 75c Jan 75c Jan
1.05 1.05 1.15 1,200 1.05 Jan 1% Jan
ic lc 3c 22,200 lc Jan 4c Jan
5c 5c 5c 2,000 4c Jan 5c Jan
1% 1% 2% 850 1% Jan 2% Jan

62% c 62%c 62% c 100 60c Jan 70c Jan
12c 12c 12c 1,600 12c Jan 15c Jan
27c 27c 29c 3,700 25c Jan 30c Jan
1.10 1.10 1.10 600 1.10 Jan 1.20 Jan
21c 21c 21c 1,000 19c Jan 21c Jan
6% 6% 6% 300 5 Jan 7 Jan
40c 40c 48c 400 40c Jan 49c Jan
11% 11% 13% 600 11% Jan 14% Jan
26% 26% 27 200 26% Jan 27% Jan
30 30 30 200 30 Jan 30 Jan
18% 18% 20 500 18% Jan 22 Jan
6% 6% 6% 100 6 Jan 7 Jan
3% 3% 4% 600 4 Jan 5% Jan
16c 16c 16c 100 16c Jan 16c Jan
6% 6 6% 4,200 5% Jan 7% Jan
2 2 2 200 2 Jan 2% Jan
3% 3% 3% 600 3% Jan 3% Jan

Ryan Aeronautical Co...l
Barason Corp 6% pref... 10
8 J L & P 7% prior pref. 100
Security Co units ben int..
Blerra Trading Corp...25c
Signal Oil <fc Gas Co A *

Sontag Drug Stores
So Calif Edison Co Ltd..25
Original pref..... 25
6% preferred B_ 25
5%% preferred C 25

So Calif Gas 6% pref A..25
Southern Pacific Co 100
Standard Oil Co of Calif..*
Sunray Oil Corp 1
Superior Oil Co (The)-.25
Transamerica Corp
Union Oil of Calif 25
Universal Consol OH....10
Wellington OH Co -.1

Mining—
Blk Mammoth Cons MnlOc
Cardinal Gold ... 1
Cons Chollar G & 8 Mng.l
Imperial Development.25c
Unlisted-

American Tel & TelCo-100
Anaconda Copper. 50
Cities Service Co *

Commercial Solvents Corp*
Commonwealth & Sou...*
General Electric Co *
Goodrich (B F) Co *
Kennecott Copper Corp..*
Montgomery Ward & Co. *
New York Central RR *
No American Aviation.-.1
Packard Motor Car *

Radio Corp of America...*
United Corp (Del) *
U S Steel Corp... *

Friday
Last
Sale

Price

1.30

2%
113

25
8c

22

8

20%
35

27%
25

29%

30
3

30%
10%
19%
6%
5%

20c
18c
4

1%C

145

29%
1%
8%
1%

39%
16%
35

31%
15%
8%
4%
6

3

52

Week's Range
of Prices

Low High

1.30

2%
113
25

8c
22

8

20%
35

27%
25

29%
16%
30
3

30%
10%
19%
6%
5%

1.50

2%
113

27
8c

22

8%
22%
36

27%
2.5%
29%
18%
31%
3%

32

11%
20%
7%
5%

20c 21c
18c 22c
4 4

1%C 1%C

145 145

29% 32
1% 1%
8% 8%
1% 1%

39% 39%
16% 16%
35 35

31% 31%
15% 17%
8% 9%
4% 4%
6 6%
3 3

52 54%

Sales

for
Week

Shares

900

200
20

224

10,000
100

300
400
365
400
700
500

1,600
900
500
400

1.700
2,200
400
300

6,500
900
200

5,000

100
300
100

100

100

200

200
10

100
700

1,400
100
500

200
300

Range Since Jan. 1, 1938

Low

1.25 Jan

2% Jan
112 Jan

25 Jan

6c Jan
22 Jan

7% Jan
20% Jan
35 Jan

26% Jan
24% Jan
29 Jan

16% Jan
29 Jan

2% Jan
30% Jan
10% Jan
18% Jan
6% Jan
5% Jan

20c Jan
20c Jan

3% Jan
l%c Jan

145

29%
1%
8%
1%

39%
16%
35

31%
15%
8%
4%
6%
3

52

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

High

1% Jan
2% Jan

113 Jan
29 Jan
12c Jan

22 Jan

8% Jan
24% Jan
37% Jan
27% Jan
25% Jan
30% Jan
21% Jan
33% Jan
3% Jan

35 Jan

12% Jan
21% Jan
8% Jan
6% Jan

22c Jan

22c Jan

4% Jan
2c Jan

145 Jan

36% Jan
2 Jan
9 Jan

1% Jan
45% Jan
16% Jan
41 Jan

35% Jan
19% Jan
10% Jan
5% Jan
7% Jan
3 Jan

61% Jan

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA
1818 Walnut Street

NEW YORK
80 Broad Straat

Philadelphia Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks-

Barber Co
Bell Tel Co of Pa pref.. 100
Budd (E G) Mfg Co *
Preferred 100

Budd Wheel Co *

Chrysler Corp 5
Curtis Pub Co com *
Electric Storage Battery 100
General Motors 10
Horn & Hardart (PhU)com*
Horn «fc Hardart (NY) com *
Lehigh Coal & Navigation *
Lehigh Valley 50
Mitten Bank Sec Corp..25
Preferred.. 25

Natl Power & Light *

Pennroad Corp v t c 1
PhUa Elec of Pa $5 pref...*
Phila Elec Pow pref 25
Phlla Insulated Wire *
Phila Rapid Transit 50
7% pref ...50

Salt Dome Oil Corp 1
Scott Paper *

Tonopah-Belmont Devel.l
Tonopah Mining 1
Union Traction 50
United Corp com *
Preferred *

United Gas Improv com . . *
Preferred *

Westmoreland Inc *

Friday
Last

Sale
Par Price

* 9%
100 142%
.10

Bonds—
El & Peoples tr ctfs 4s. 1945
Penna 4% 1965

119

5%

6%

102"

1%
6%
2%

20%

11

41

2%
27%
9%

105%

Week's Range
of Prices

Low High

8%
141%
14%
117%

5
42

4%
52%
6%
26%
32%
101%
22%
3%
5

1

6%
2

19%
114%
30%
18

2

3%
10%
40%
ht

1

2%
2%
27%
9%

105%
9%

11%
146%
16%

119

5%
42

4%
58%
6%
28%
36%
102

22%
3%
5%
1%
7%
2%

22%
115%
30%
18

2

4%
11%
42%

>i«
1%
2%
3%
29%
10%
106%
9%

6% 7
101 101

Sales

for
Week
Shares

487

1,065
100
211

1.046
10

120
973

100
139

2,222
25
20
149

35

278
352

2,913

5,051
144

904
200
230
32

2,307
234

100

1,330
155

1,460
300

10,435
195
100

84,000
1,000

Range Since Jan. 1, 1938

Low

8% Jan
141% Jan
14% Jan

116% Jan
3% Jan

42 Jan

3% Jan
47% Jan
6% Jan
26% Jan
29% Jan
100% Jan
22% Jan
3% Jan
4% Jan
% Jan

6% Jan
2 Jan

19% Jan
114% Jan
29% Jan
18 Jan

1% Jan
3% Jan
10% Jan
37% Jan
ht Jan

% Jan
1% Jan
2% Jan
27% Jan
9% Jan

104% Jan
9% Jan

6% 'Jan
101 "Jan

High

11% Jan
149% Jan
17% Jan

119 Jan

6% Jan
42 Jan

5% Jan
63% Jan
7% Jan

30% Jan
38% Jan
102% Jan
23% Jan
4% Jan
8% Jan
1% Jan
8% Jan
2% Jan

30% Jan
116% Jan
30% Jan
18% Jan
2% Jan
4% Jan
11% Jan
42% Jan
ht Jan
1% Jan
3 Jan
3% Jan

32 Jan
11% Jan

106% Jan
9% Jan

7

101
Jan
Jan

Pittsburgh Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks— Par

AlleghenyISteel com *
ArkansasNatural Gas *
Armstrong Cork Co .*
Blaw-KnoxJCo *
Byers (A M) com.... *
Carnegie Metals Co 1

Friday
Last

Sale

Price

1%

Week's Range
of Prices

Low High

16% 20%
3% 3%
31% 33
11% 13
9% 10%
1% 1%

Sales

for
Week
Shares

435
50

410

503
278

500

Range Since Jan. 1, 1938

Low

16% Jan
3% Jan
31% Jan
11% Jan
8% Jan
1% Jan

High

21% Jan
4 Jan

39 Jan

14% Jan
11% Jan
1% JanFor footnotes see page 732.
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H. S. EDWARDS a CO.
UNION BANK BLDG., PITTSBURGH, PA.

Tel. Court-6800 A. T. & T. Tel. Pitb-391

120 BROADWAY, NEW YORK

Specialists in Pittsburgh Securities

Stocks rConcluded) Par

Clark (DL) Candy Co...*
Columbia Gas & Electric _ *
Copperweld Steel 10
Duquesne Brewing Co...5
Follansbee Bros pref 100
Fort Pitt Brewing 1

Home (Joseph) com...100
Jones & Laughlin St pf.100
Koppers Gas & Coke pf.100
Lone Star Gas Co *
Mesta Machine Co 5
Mountain Fuel Supply. .10
Natl Flreproofing Corp 5
Phoenix Oil com 25c
Pittsburgh Brewing Co *
Preferred—.— *

Pittsburgh Forging Co...l
Pittsburgh Plate Glass..25
Pittsburgh Screw & Bolt--*
Plymouth Oil Co 5

Renner Co - --.1
Shamrock Oil & Gas Co._l
Standard Steel Spring *
United Engine & Foundry 5
United States Glass Co..25
VictorBrewing Co. 1
Westlnghouse Air Brake..*
Westlnghouse El & Mfg.50

Unlisted—

Pennroad Corp vtc 1

Bonds—

Pittsburgh Brewing 6s 1949

Friday
Last

Sale

Price

80c

102
7%

"1%
2%
5c

60c

Week's Range
of Prices

Low High

4 4%
7% 8%
20% 20%
13 13%
8 8%
75c 80c

11%
73%

102

7%
38%
5%
2%
5c

2H
21%
7%
84%
6%
17

11%
73%
104%
8%

40%
6%
2%
5c

2%
25

7%
87%
8

18%

1% 1%
3 3%
9 9

32% 34%
1% 1%
60c 60c
21% 24%
92 102%

2% 2%

107% 107%

Sales
for

Week

Shares

500
531
20

370
90

370

25
4

179

1,060
304

1,530
1,125
500

185
349
20

117

730
93

600

1.212
150

212
100

650
901
140

306

$5,000

Range Since Jan. 1, 1938

Low

3%
7%
20%
12%
8
75c

11%
71%
100%
7%
37%
5%
2

4c

2%
22%
7%
84%
6%
17

1%
2%
9

30%
1%
60c

21%
92

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

2% Jan

107% Jan

High

4% Jan
9% Jan

23 Jan
14 Jan
11 Jan
80c Jan

12 Jan
73% Jan
105 Jan

9 Jan

43% Jan
6% Jan
3% Jan
5c Jan

3 Jan
25 Jan
9% Jan
90% Jan
9 Jan

18% Jan

1% Jan
4 Jan
9 Jan

34% Jan
1% Jan
60c Jan
27% Jan
107% Jan

3 Jan

107% Jan

ST. LOUIS MARKETS

I. M. SIMON & CO.
Business Established 1874

Enquiries Incited on all
Mid'Western and Southern Securities

MEMBERS

New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

Chicago Stock Exchange

316 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1938

Sale of Prices Week

Stocks— Par Price Low High Shares Low High

American Invest com * 20% 20 20%. 124 20 Jan 20% Jan

Brown Shoe com * 40 40% 81 34 Jan 40% Jan

Burkart Mfg com. 1 m, mm — mm — 20% 21 70 20 Jan 21 Jan

Century Elec Co new... 10 mm*, mm mm mm m 5 5 100 5 Jan 5 Jan

Chic & Sou Air Line pref. 10 3% 3% 3% 200 3% Jan 3% Jan

Coca-Cola Bottling com__l 29 31% 305 26 Jan 31% Jan

Columbia Brew com 5 2% 2% 2% 248 2% Jan 2% Jan

Dr Pepper com * 28% 28% 29% 120 23% Jan 30 Jan

Ely&WalkD Gds 1st pf 100 116% 116% 10 116% Jan 118 Jan

2d preferred 100 95 95 15 95 Jan 95 Jan

Falstaff Brew com 1 7% 7% 530 6% Jan 7% Jan

Grlesedleck-West com—* 32 32 35% 80 27% Jan 35% Jan

Hu8smann-Ligonier com ..* 14 14 14 50 14 Jan 14% Jan

Huttig S <fe D com ..5 9% 9% 9% 25 8% Jan 10 Jan

Hydraulic Prd Brk com 100 1 1 50 75 Jan 1 Jan

Internatl Shoe com * 34% 36 342 31% Jan 36 Jan

Knapp Monarch com * 11 11 11 150 10% Jan 11 Jan

Laclede-Christy Clay com * 10 11 66 9 Jan 11 Jan

Laclede Steel com 20 15% 16 135 15% Jan 17 Jan

McQuay-Norrls com * 30 30 10 30 Jan 32 Jan

Midwest Pipe com 9 9 9 100 8% Jan 9 Jan

Mo Portland Cem com..25 12 12 1 12% 250 11 Jan 13 Jan

Natl Bearing Metals com.* 27 27 10 24% Jan 30 Jan

Natl Candy com * 7 7% 375 5% Jan 7% Jan

2d preferred 100 90% 90% 10 90% Jan 90% Jan

Natl Oats Co com * mm — mm 16 16 10 16 Jan 17 Jan

Rice-Stix Dry Gds com...* 4% 4% 5 230 4% Jan 5% Jan

1st preferred 100 101 101 20 100 Jan 101 Jan

St Louis Bk Bidg Eq com.* 3 3 10 3 Jan 3 Jan

St Louis Car com 10 7 7 7 17 7 Jan 7 Jan

Scruggs-V B Inc com 5 6% 6% 50 6% Jan 6% Jan

Scullln Steel com * 6 6 20 6 Jan 7% Jan

Waxrants 75c 75c 90c 210 75c Jan 1.23 Jan

Southwstn Bell Tel pref 100 122 123% 165 120 Jan 123% Jan

Sterling Aluminum com__l 6% 6% 6% 65 5% Jan 7% Jan

Stlx, Baer & Fuller com. 10 8% 8% 110 8% Jan 8% Jan

Wagner Electric com 15 24 24 26% 625 23% Jan 27 Jan

Bonds—

t United Rys 4e ...1934 26 26 27% $22,000 25% Jan 28 Jan

t Cash deliveries 25% 25% 26% 13,000 25% Jan 27 Jan

San Francisco Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Friday Sales

Last Week's Range for Range Since Jan. 1, 1938
On Jo

Stocks— Par Price Low High Shares Low High

Alaska Juneau GoldMin 10 12% 12% 12% 200 11% Jan 13% Jan

Anglo Cal Nat Bk of S F.20 16% 16% 17 1,280 14 Jan 19 Jan

Assoc Insur Fund Inc.—10 2% 2% 2% 600 2% Jan 3% Jan

Dean Witter & Co.
MUNICIPAL AND CORPORATION BONDS Private LeasedWires
Members: NewYorkStock Exchange,SanFranciscoStockExchange,ChicagoBoardofTrade
NewYork Curb Exchange (AssoJ, SanFrancisco Curb Exchange, HonoluluStockExchange
San Francisco Seattle Tacoma Portland New York Honolulu Los Angeles
Oakland Sacramento Stockton Fresno Beverly Hills Ppsadena long Beach

F. 1
Stocks (Concluded) Par

Friday
Last

Sale
Price

Week's Range

of Prices
Low High

Atlas Imp Diesel Eng Co.5
Bishop Oil Co 5
Byron Jackson Co *
Calamba Sugar com 20
7% preferred 20

Calaveras Cement com *

Calif-Engels Mining 1
Calif Cotton Mills com. 100
Calif Ink Co com.. .*
Calif Packing Corp com..*
Preferred.. 50

Caterpillar Tractor com..*
Preferred 100

Chrysler Corp 5
CstCosG&E6% 1stpref 100
Cons Chem Indus A *
Crown Zeller Corp com...5
Preferred .*

D1 Giorgio Fruit com.-. 10
$3 preferred 100

Doernbecher Mfg Co *
Emporium Capwell Corp.*
4%% cum pref w w.,.50

Emsco Derrick & Equip..5
Fireman's Fund Insur_._25
Food Mach Corp com... 10
Foster & Kleiser com...2%
A preferred 25

Galland Merc Laundry...*
General Motors com....10
General Paint Corp com..*
Gladding McBean & Co..*
Golden State Co Ltd *
Hale Bros Stores Inc *
Hancock Oil Co ..*
Hawaiian Pineapple *
Home F & M Ins Co 10
Honolulu Oil Corp.. *
Hutch Sugar Plant.. *

Langendorf Utd Bak A.
Leslie Salt Co 10
LeTourneau (R G) Inc.—1
Llbby McN & Llbby com.*
Lockheed Aircraft 1
Magnavox Co Ltd.....2%
Marchant Cal Mach com.5
Meier & Frank Co 10
Nat Automotive Fibres..*
Natomas Co *
North Amer Inv com..100
6% preferred 100

North Amer Oil Cons...10
O'ConnorMoffatt&CoAA*
Oliver United Filters B.__*

Pacific Can Co *
Pacific G & E com 25
6% 1st preferred 25
5%% preferred 25

Pacific Lighting com *
6% preferred *

Pac Pub Ser (non-v) com.*
(Non-v) preferred *

Pacific Tel & Tel com.. 100
6% preferred 100

Paraffine Cos com ..*
Phillips Petroleum *
Plg'n Whistle pref *
Ry Equip & Realty com..*
6% 100

Rayonier Inc com
Preferred —•*

Republic Petroleum 1
5%% preferred 50

Rheem Mfg Co com..—1
Richfield Oil Corp com..-*

Safeway Stores -.*
Schleslnger Co (B F) pref 25
Shell UnionOil com __*
Signal Oil & Gas Co A *
Soundview Pulp Co com.5
Preferred - 100

Sou Calif Gas 6% pref..25
Southern Pacific Co 100
Sou Pac Golden Gate A,-*
B *

Standard Oil Co of Calif..*
Super Mold Corp of Cal. 10

Thomas-Allec Corp A *
TideWater Ass'dOil com 10
$4% preferred *

Transamerlca Corp 2
Union Oil Co of Calif—25
United Air Lines Trans. .5
Universal Consol Oil..-.10
Victor Equip.ent com—1
Preferred 5

Walalua Agricultural Co 20
Wells Fargo Bk & U T.100
Western Pipe & Steel.—10
Yellow Checker Cab A..50
Yosemite Port Cem pref.10

8

5%
17%
20%
19%
4%
%

10

36%
21%
49%
44%
101%
52%
104
29

9%
67%

4

26%
4%
12%
34

9%
75
29

2%
16
22

32%
8

7

3%
13%
26%
25%
35

18%
17

13

38

15%
7%
7%
%

13%
8%
5%
9%
4%

41

11%
9

5%

6%
26%
29%
27%
37%
102%
4%
16%

117

136
38
35

2

5%
56

17%
25%
4

35%
13%
6

8

5%
17%
20%
19%
4%
%

10

36%
21%
49%
44%
101%
52%
104
29

9%
67%

4

26

4%
12%
34

9%
75
29

2%
16
22

32%
8

7

■3%
13%
26%
25%
35

18%
16%

8

5%
19

20%
19%
4%
%

11

36%
22%
49%
50%
101%
69

104
33

10%
70

4%
27

4%
13%
34%
9%
75%
31

2%
16
22

35%
8%
7%
3%
13%
28

29%
35

18%
17

13 13
38 38
15% 16%
7% 7%
7% 9%
% 1

13% 14
8% 8%
5% 6%
9 9%
4% 4%

41 41

11% 11%
9 9%
5% 6

Sales

for
Week
Shares

1

13%
83

10%
19%
7%
6%

14
9%
39%
285

20%
30
3

6%
25%
29%
27%
37%
102%
4%
16%

116%
136

38
35
2

5%
66

17%
25%
3%
35%
13%
6

6%
27

30%
27%
38%
104
5

16%
119%
136

40%
35

2%
5%
56
20

25%
4%
35%
13%
6%

20% 20% 20%

4% - 4% 4%

15% 15% 15%

21% 21% 21%

17% 17% 20%
79 79 79

30 29% 30

16% 16% 18%
% % %

% % %

30% 30 31%

15% 15% 17%

1

13%
83

10%
19%
7%
6%
4

9%
39%
285
20%
30
3

1

13%
83

11%
20%
7%
7%
4%
10%
40%
285

20%
30
3

195

130

669
270

380
100

900
200
305

795
60

929

60

2,050
10

915

2,430
290

252

310
150

575
360

288
190
596
565

20
20

1,171
264
484
100

200

200

1,595
10

330

20

125
110

735
100

2,584
710

1,017
300

530

1.775
20

10

235

220

500

1,058
2,390
1,154
175

794
250

453
400
190
10

1,147
100

80
175
35

1,514
465
775
70

483

3,035

100
50

110

"7",406
10

627

2,010
550

350

2,311
690

130

267
40

5,207
355

360

610
550

442

220
6

304
20

244

Range Since Jan. 1, 1938

Low

7%
5%
16%
20

19%
4

%
10

36%
19%
49

44%
100
50

103
29

9%
64%

3%
25%
4%
11%
28%
9%
69
29
2

16

22

31%
8

7

3%
11%
26%
22%
33%
17%
16%

12

35

15%
7%
7%
%

13%
7%
5%
8%
4

41

10%
9

5%

5%
25%
29%
26%
37%
102%
4%
16%
111%
134
38

35
2
5

54

17%
25%
3%
32

12%
5%

20%
4%
15%
20%
17%
77%
29%
16%

%
%

29%
13%

1

13%
83
10%
19%
7%
6%
4

9%
35
266

16%
30
3

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

San Francisco Curb Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last

Sale
Price

Week's Range

of Prices
Low High

Sales

for
Week

Shares

Range Since Jan. 1, 1938

Low High

Alaska Mexican 5

»1 1h-*1 ! w!r»- :x:
16c 18c
1.50 160
1% 1%

142% 146%
62c 65c

5,000
1.450
100
323

1,300

16c Jan
1.40 Jan

1% Jan
142% Jan
62c Jan

18c Jan
1.75 Jan
1% Jan

149% Jan
70c Jan

Alaska-Treadwell 25
Alleghany Corp com
American Tel <fe Tel 100
American Toll Bridge 1

For footnotes see page 732.
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Schwabacher & Co.
Members New York Stock Exchange

111 Broadway, New York
Cortlandt 7-4160

Private wire to own offices In San Francisco — Los Angeles —
Santa Barbara — Del Monte — Hollywood — Beverly Hills

Stocks (Concluded) Par

Anglo-American Mines..
AngloNat'l Corp..
Argonaut Mining ..5
Atlas Corp com ,5
Bancamerica-Blalr
Bunker Hill-Sullivan 10
2 Calif Art Tile A ...

Calif-Ore Pow 0% '27.. 100
Callf-Pac Trading pref..
2 Cardinal Gold
Carson Hill Gold.......
2 Central Eureka 1

Preferred
Cities Service.
Claude Neon Lights 1
Coen Go's Inc A
Columbia River Packer
Consolidated Oil

Curtlss-Wrlght Corp
Domlnguez Oil Fields
Fardlone Packing ..

z General Metals
GtWest Elec Chem com.

Preferred 20
2 Holly Development
Idaho-Maryland Mining
2 Intemat'l Cinema 1
Italo Petroleum 1
Preferred .1

z Klnner Air & Motor 1
Menasco rights
M J &M & M Consol 1
Mountain City Copper..5c
Nash-Kelvlnator 5
Oahu Sugar Co 20
2 Occidental Petroleum.. 1
Onomea Sugar Co 20
zPac Coast Aggregates. 10
Pacific Distillery
Pacific-Portland Cem.-lOO
Preferred 100

Packard Motors
PioneerMill Co 20
Radio Corp of America
Riverside Cement A
Santa Cruz Port Cem 50
Sou Callfornla-Edlson,..25
6%% preferred 25
6% preferred 25

2 Stearman-Hammond 1.25
Sunset McKee B
2 Texas Consol Oil.. 1
U S Petroleum.. 1
U S Steel com 100
Vlca Co com 25

Friday
Last
Sale

Price

4%
14

2.15
2.10
1 %

3.55

4%

70c
5%
18c

2.40

29c
6%

1.70

27%
40c
9

Week's Range
of Prices

IjOw High

Sales

for
Week
Shares

Range Since Jan. 1, 1938

JjOW High

40c 40c 200 37c Jan 45c Jan
14 15% 569 13 Jan 17 Jan
3.35 3.25 100 3.25 Jan 4.25 Jan
8 o*8 10 8 1 Jan 8% Jan
4 ,5 3,454 3% Jan 5% Jan

14 15% 335 13% Jan 17% Jan
8 : 8 25 8 Jan 8 Jan

60 .05 25 60 Jan 66 Jan
3.50 3.50 50 3.50 Jan 3.60 Jan
20c 23c 1,500 13c Jan 23c Jan
20C 29c 2,075 25c Jan 30c Jan
2.05 2.25 3,600 1.65 Jan 2.35 Jan
2.05 2.15 1,000 1.70 Jan 2.35 Jan
1% 1% 1,763 1% Jan 2% Jan
1% 2% 550 1% Jan 2% Jan
50c 50c 100 28c Jan 50c Jan
3.55 3.75 350 3.55 Jan 3.75 Jan
9% 9% 270 9% Jan 9% Jan
4% 4% 1,035 4% Jan 5% Jan
44% 44% 100 44% Jan 44% Jan
3.50 3.50 100 3.50 Jan 3.50 Jan
8 8% 322 7 Jan 8% Jan

57 59 15 56% Jan 59 Jan
21% 21% 35 21 Jan 21% Jan
70c 79c 1,250 70c Jan 82c Jan
5% 5% 1,830 5% Jan 6% Jan
18c 21c 3,600 16c Jan 34c Jan
41c 46c 2.080 40c Jan 50c Jan
2.35 2.60 3,005 2.35 Jan 3 20 Jan
12c 12c 1,000 12c Jan 14c Jan
lc 5c 1,524 lc Jan 5c Jan

29c 32c 4,600 29c Jan 38c Jan
6 7% 1,860 5% Jan 9% Jan
10% 10% 235 10% Jan 10% Jan
32% 32% 5 31 Jan 33 Jan
28c 28c 200 25c Jan 30c Jan

35 35 20 35 Jan 35 Jan
1.70 1.80 1,680 1.40 Jan 2.00 Jan
35c 31c 31 35c Jan 50c Jan
1.65 1.75 63 1.65 Jan 1.75 Jan
44% 44% 46 44% Jan 45% Jan
5 5% 425 5 Jan 5% Jan

20 20 33 17% Jan 20 Jan
6 6 770 6 Jan 7% Jan
7 7 100 7 Jan 7 Jan

30 30 5 29% Jan 30 Jan
21 22% 672 21 Jan 24 Jan
25 25% 15 24% Jan 25% Jan
27% 27% 300 26% Jan 27% Jan
40c 47c 1,300 40c Jan 60r Jan
9 9 10 9 Jan 9 Jan
1.00 1.00 300 1.00 Jan 1.20 Jan
1.20 1 30 1,950 1.20 Jan 1.55 Jan
55 67 250 55 Jan 60% Jan
3.00 3.00 100 2.60 Jan 3.60 Jan

Demand was mainly from India, the Bazaars making purchases to cover
bear sales, but there was some American buying at the lower levels; offerings
which included speculative resales and sales on Continental account, were
only on a moderate scale and to this the advance seen during the week was

largely due.

Today's rise did not attract offerings in any volume and in view of this
reluctance on the part of sellers, the market, at the moment, presents a
very steady appearance.

The following were the United Kingdom imports and exports of silver
registered from midday on Jan. 3 to midday on Jan. 10:

Imports
Hongkong x£l ,781,390
British India 29,204
Australia 23,635
Canada 3,290
France 6,214
Belgium — 7,228
Other countries 729

Exports
United States ofAmerica, y£976.670
Egypt xl7,975
Aden & Dependencies x7,200
Union of South Africa— 17,297
Austria 2,750
Other countries 3,993

£1,851,690
x Coin not of legal tender in the United Kingdom.

In coin not of legal tender in the United Kingdom.
Quotations during the week:

IN LONDON

-Bar Silver per Oz. Std.-

£1,025,885

y Of which £904,815

IN NEW YORK

2 Mos. (Per Ounce .999 Fine)
19 3-16d. Jan. 5 45 cents
19 5-16d. Jan. 6 45 cents
19%d. Jan. 7 45 cents
19 %d. Jan. 8 45 cents
19 7-16d. Jan. 10 45 cents
19 9-16d. Jan. 11 45 cents
19.354d.

The highest rate of exchange on New York recorded during the period
from Jan. 6 to Jan. 12, 1938 was $5.00% and the lowest $4.99%d.

Cash
Jan. 6 19 7-16d.
Jan. 7 19%d.
Jan. 8 19 11-16d.
Jan. 10 19 9-16d.
Jan. 11 ..19 13-16d.
Jan. 12 19 15-16d.
Average 16.677d.

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

* No par value, e Cash sale, a A. M. Castle A Co. split its common stock one
two-for-one basis on March 9, 1937

b Ex-stock dividend

d Stock split up on a two-for-one basis.
g Stock dividend of 100% paid Sept. 1, 1936.
r Cash sale—Not included In range for year, z Ex-dlvldend. y Ex-rights
2 Listed, f In default.
t Company In bankruptcy, receivership or reorganization.

Sat., Mon., Tues.,
Jan. 22 Jan. 24 Jan. 25

Silver per oz... 20d. 20d. 20d.

Gold p. fine oz.139s.7Kd. 139s.7%d. 139s. 7d.
Consols, 2%%. Holiday £76% £77
British 3%%
War Loan .. Holiday £103 £103

British 4%

1960-90 Holiday £114% £114

The price of silver per ounce
States on the same days has been
Bar N. Y.(for.) Closed 44% 44%
U. S. Treasury

(newly mined) 64.64 64.64 64.64

Wed., Thurs., Fri.,
Jan. 26 Jan. 27 Jan. 28

20%d. 20%d. 20%d.
138s.7%d. 139s.6d. 139s. 6%di
£76% £76 13-16 £76%

£103 £102% £102%

£114 £113% £113%

(in cents) in the United

44%

64.64

44%

64.64

44%

64.64

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Jan. 12, 1938:

GOLD
The Bank ofEngland gold reserve against notes amounted to £326,406,825

on Jan. 5, as compared with £326,406,625 on the previous Wednesday.
Fairly active conditions obtained in the open market and about £2 ,200.000

of bar gold was disposed of at the daily fixing during the week. Gold was
in good demand from the Continent for holding purposes and the fixed
prices included a premium over the dollar parity varying between 6%d.
and 9%d.
Quotations:

Per Fine
Ounce

Jan. 6 139s. 8%d.
Jan. 7 139s. 9d.
Jan. 8 139s. 9%d.
Jan. 10 139s. 9d.
Jan. 11 139s. 8d.
Jan. 12 139s. 7%d.
Average 139s. 8.58d.

The following were the United Kingdom imports and exports of gold
registered from midday on Jan. 3 to midday on Jan. 10:

Equivalent Value
of £ Sterling
12s. 1.94d.
12s. 1.90d.
12s. 1.95d.
12s. 1.90d.

•

12s. 1.98d.
12s. 2.03d.
12s. 1.93d.

Imports
British South Africa £2,138,538
British West Africa 109,933
British East Africa 15,140
British India 69,244
Australia 149,458
Canada 850,495
Trinidad and Tobago 17,721
British Guiana 7,458
Venezuela 23,610
Belgium 122,450
France. 50,771
Switzerland 54,788
Egypt 316,000
Netherlands 2,491

Exports
Netherlands £365,414
Belgium... 622,623
France 840,920
Switzerland 841,195
Hongkong 14,120
China 8,580
Straits Settlements 1,087

£3,928,097
, £2,693,939

The SS. "Ranpura" which sailed from Bombay on Jan. 8 carries gold
to the value of about £247,500.

SILVER
During the past week the market has shown a firm tone, while owing

to the depletion of stocks, the premium on silver for cash delivery gradually
increased to %d.

Sat., Mon., Tues., Wed., Thurs., Fri.,
Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27 Jan. 28

Boots Pure Drugs - 48/1% 47/- 46/9 46/- 46/3
British Amer Tobaoco. 107/6 107/6 106/10% 106/10% 107/6
Cable A W ord £63% £63% £63% £63 £63%
Canadian Marconi.^.. 5/3 , 5/3 .5/3 4/9 4/9
Central Mln A Invest- £24% £25 £25 £25 £24%
Cona Goldflelds of 8 A. 76/10% 77/6 76/10% 76 IS 75/7%
Courtaulds 8 A Co 46/3 46/3 46/- 45h 45/-
De Beers £12% £12% £12% £11% £11%
Distillers Co.... 103/6 103/3 102/9 102/6 102/3
Electric A Musical Ind. 15/6 15/3 15/- 14/9 14/9
Ford Ltd 22/6 22/6 22/3 22/S 22h
Gaumont Pictures ord. HOLI¬ 6/6 6/6 6/9 6/9 6/7%
A DAY 2/4% 2/4% 2/9 2/6 2/4%

Hudson Bay Mln A 8m 23/9 23/9 23/6 23/3 23/-
Imp Tob of G B A I.. 150/- 150/- 150/- 149/4% 150/-
London Midland Ry.. £28% £28 £28% £27% £27%
Metal Box 71/9 ' 71/3 71/3 70/6 70/9
Rand Mines £8% £8% £8% £8% .'£8%
Rio Tlnto.. £17% £17% £17 £16% £16%
Roan Antelope Cop M. 19/- 19/- 18/9 17/9 17/6
Rolls Royce 95/- 94/4% 93/9 92/6 92/6
Royal Dutch Co...... £40% £41% £40% £40% £39%
Shell Transport £4% £4 £4% £4«jj £4ui«
Triplex Safety Glass... 52/- 51/6 51/3 51/- 51/-
Unilever Ltd 40/- 39/9 39/9 38/6 38/6
United Molasses 27/— 27h 26/9 26/6 26/6
'Uckers 24/10% 24/9 24/9 24/3 24/6
7est Wltwatererand
Areas £9% £9% £9 £8% £8»i«
x Ex-dividend.

■

• '•!

THE BERLIN STOCK EXCHANGE
i

Closing prices of representative stocks as received by
each day of the past week: 0

Jan. Jan. Jan. Jan. Jan.
22 24 25 26 27

Per Cent of Par

cable

Jan.
28

Aligemelne Elektrizltaets-Gesellschaft 116 117 117 117 117 117
Berliner Handels-Gesellschaft (6%) 135 136 136 136 136
Berliner Kraft u. Llcht (.8%) 169 169 169 169 169 169

Commerz-und Privat-Bank A. G. (5%).. .121 121 122 122 122 122

Dessauer Gas (5%) 1 122 123 122 122 122 122

Deutsche Bank (5%) .127 127 127 127 127 127
Deutsche Erdoel (0%) 144 144 143 142 142 142
Deutsche Relchsbahn (German Rys pf 7%) . 129 129 129 129 129 129
Dresdner Bank (4%) .114 114 114 114 114 114
Farbenlndustrle I. G. (7%) .160 161 160 160 160 160
Gesfuerel (6%) 147 147 146 146 146
Hamburger Elektrizltaetawerke (8%) 152 152 151
Hapag 81
Mannesmann Roehren (.4%%) 115 115 114 114 114 114
Nordeutscher Lloyd.. _ . 83 ~ » ~

Relchsbank (8%) .211 212 211 209 210 210
Rheinlsche Braunkohlen (8%) 231 231 231 - - - - - - 231
Salzdeturth (6%) 173 171 171 171 170 170
Siemens A Halske (8%) 212 213 213 212 212
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Canadian Markets
LISTED ANT UNLISTED

Provincial and Municipal Issues
Closing bid and asked quotations, Friday, Jan. 28

Province ol Alberta—
6e. JaD 1 1948
4>*s Oct 1 1956

Prov ol Britlab Columbia—
6e July 12 1949
43*8 Oct 1 1953

Province ol Manitoba—

43*a AUK 1 1941
6s June 16 1954
56 Dec 2 1959

Prov ol New Brunswick—
43*8 Apr 15 1960
43*s Apr 15 1961

Province ol Nova Scotia—
43*8 Sept 15 1952
56 Mar 1 1960

Bid Alt Province of Ontario— Bid Atk

f*2 54 5s Oct 1 1942 111 1113*

/61 53 6s Sept 16 1943 1163* 1173*

5s May 1 1959 120 122

993* 1003* 4s June 1 1962 1083* 1093*

943* 96 43*s Jan 15 1965 116 1173*

90 92 Province ol Quebeo—
1093*86 90 43*8 Mar 2 1950 1083*

86 90 4s Feb 1 1958 116 107

43*8 May 1 1961 109 110

1053* 107

103 3* 1043* Prov of Saskatchewan—
765s June 15 1943 74

1073* 108 3* 53*8 Nov 16 1946 75 77

115 116 43*8 Oct 11951 73 75

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
6s Sept 15 1942
43*8 -Dec 15 1944
6e July 1 1944

Bid Atk

88 883*
/106 34 1073*
100 1003*
1123* 1133*

Canadian Pacific Ry—
4Mb Sept 1 1946
68.... ...Dec 1 1964
4Mb July 1 1960

Bid

102*$
103H
97

lit

103H
103 J*
97H

Dominion Government Guaranteed Bonds

Canadian National Ry—
43*8 Sept 1 1951
4*is ..June 15 1955
43*8 Feb 1 1956
43*8 July 1 1957
5s July 1 1969
5a Oct 1 1969
5b Feb 1 1970

Bid Atk

1133* 114

1163* 1163*
114 1143*
1133* 1133*
1153* 1153*
1183* 1193*
1183* 119

Canadian Northern Ry—
63*8 July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1962
3s Jan 1 1962

mn 109H
96 96h

Montreal Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Friday Sales
1938

Last Week's Range for Range Since Jan. 1,
Sale of Prices Week

Stocks— Par Price Low High Shares Low High

Acme Glove 63* % pref-100 82 82 30 82 Jan 82 Jan

Agnew-Surpaas Shoe * mm m m* ~ rn 103* 103* 15 7 Jan 11 Jan

Preferred 100 105 105 15 105 Jan 105 Jan

Alberta Pac Grain A * 2 2 23* 30 2 Jan 23* Jan

Am&l Elec Corp pref 50 29 29 29 20 29 Jan 30 Jan

Associated Breweries * 123* 12 3* 25 12 Jan 123* Jan

Assoc Tel A Teleg pref—* M - — — 433* 43 3* 25 433* Jan 43 3* Jan

Bathurst Power A Paper A* 103* 103* 10 3* 1,592 9 Jan 103* Jan

Bell Telephone 100 166 1653* 166 399 1643* Jan 166 Jan

Brazllii&n Tr Lt A Power. • 11 11 113* 2,655 103* Jan 123* Jan

British Col Power Corp A. • *32 3* 33 3* 215 32 Jan 33 Jan

B • * 5 6 5 43* Jan 53* Jan

Bruck Silk Mills • 9 33* 4 255 35* Jan 4 Jan

Building Products A * 523* 152 52 3* 490 48 Jan 523* Jan

Canada Cement. * 103* 110 12 1,350 10 Jan 123* Jan

Preferred 100 105 105 107 550 98 Jan 110 Jan

Canada North Pow Corp. * *183* 19 115 183* Jan 193* Jan

Canada Steamship (new).* m 33* 33* 229 23* Jan 33* Jan

Preferred 50 11 fll 113* 578 83* Jan 12 Jan

Canadian Bronze.....— * 36 36 38 3* 240 38 Jan 39 Jan

Preferred 100 105 105 8 105 Jan 105 Jan

Canadian Car A Foundry. * 93* 93* 103* 1,621 93* Jan 113* Jan

Preferred 25 203* 203* 213* 890 203* Jan 223* Jan

Canadian Celanese * 183* 1934 410 163* Jan 20 Jan

Preferred 7% ..100 105 105 105 70 105 Jan 107 Jan

Cndn Cottons pref 100 104 104 104 100 104 Jan 108 Jan

Canadian Foreign Inv * m _ _ m 18 18 10 18 Jan 18 Jan

Canadian Indus! Aloohol.* 4 4 43* 1,640 4 Jan 45* Jan

Class B • 33* 33* 4 1,060 33* Jan 4 Jan

Canadian Pacific Ry 25 73* 83* 73* 2,950 73* Jan 83* Jan

Cockshutt Plow • 93* 83* 93* 1,340 83* Jan 113* Jan

ConMinA Smelt new...25 58 573* 63 3,684
, 653* Jan 643* Jan

Distill Corp Seagrams • 133* 133* 143* 1,105 133* Jan 153* Jan

Preferred 100 703* 703* 30 703* Jan 75 Jan

Dominion Bridge • 303* 303* 313* 1,214 303* Jan 323* Jan

Dominion Coal pref...-25 193* 20 75 193* Jan 26 Jan

Dominion Glass 100 , 105 110 15 108 Jan 110 Jan

Dominion Steel A Coal B 25 133* 133* 153* 10,471 133* Jan 163* Jan

Dom Tar A Chemical • 8 8 9 1,860 73* Jan 10 Jan

(New) pref.. .100 - - - » 83 83 5 80 Jan 85 Jan

Dominion Textile • 70 70 70 105 65 Jan 70 Jan

Dryden Paper • 63* 63* 7 200 63* Jan 83* Jan

Electrolux Corp.. — 1 143* 15 455 143* Jan 15 Jan

Enamel & Heating Prod..* 3 3 110 23* Jan 3 Jan

English ElectricA * 30 30 303* 220 30 Jan 32 Jan

B * 9 9 9 10 7 Jan 10 Jan

Foundation Co. of Can...* 133* 133* 60 133* Jan 153* Jan

Gatlneau • 9 93* 267 83* Jan 10 Jan

Preferred 100 793* 793* 81 608 755* Jan 81 Jan

General Steel Wares • 7 7 73* 905 7 Jan 83* Jan

Rights 14 14 16 380 15 Jan 17 Jan

Goodyear T pref lnc '27.60 55 55 55 10 55 Jan 56 Jan

Gurd (Charles) * 73* 73* 73* 16 73* Jan 73* Jan

Gypsum Lime A Alabas..* 63* 63* 73* 935 63* Jan 83* Jan

Hamilton Bridge * 8 8 70 8 Jan 83* Jan

Preferred 100 52 52 5 49 Jan 53 Jan

HoLllnger Gold Mines 6 14 133* 14 2,870 133* Jan 14 Jan

Howard 8mltb Paper * mm mmmm 133* 133* 60 12 Jan 153* Jan

Preferred 100 96 96 5 98 Jan 98 Jan

Imperial OU Ltd * 183* 183* 19 1,812 173* Jan 19 Jan

Imperial Tobacco of Can ft 143* 143* 143* 1,537 133* Jan 143* Jan

Preferred £1 73* 73* 260 73* Jan 73* Jan

Industrial Accept Corp—* - «, m m m — 293* 29 3* 5,125 27 Jan 293* Jan

Intl Nickel of Canada... • 46 3* 46 50 3* 13,874 44 Jan 613* Jan

Int Bronze Powder pref-25 m m - ~ 263* 26 3* 55 263* Jan 27 Jan

Internet Pet Co Ltd * 293* 29 3* 303* 1,193 263* Jan 303* Jan

International Power * mmm—mm 43* 43* 50 43* Jan 43* Jan

International Power pf.100 76 76 76 160 76 Jan 77 Jan

Jamaica P 8 Co Ltd pref100 mmmmmm 130 130 126 130 Jan 130 Jan

Lake of the Woods.. * 13 13 13 51 153* Jan 163* Jan

Lake Sulphite ... 123* 123* 123* 630 10 Jan 123* Jan

Lang A Sons Ltd (John A)* mmmm 13 13 300 12 Jan 13 Jan

Massey-Harris 63* 63* 73* 922 63* Jan 73* Jan

McColl-Frontenac Oil • 123* 123* 12 3* 3,303 11 Jan 123* Jan

Mtl L H A PConsol • 293* 293* 30 3* 1,769 283* Jan 31 Jan

Montreal Telegraph 40 56 56 56 75 56 Jan 62 Jan

Montreal Tramways . 100 82 82 82 61 80 Jan 88 Jan

Montreal Stock Exchange

Stocks CConcluded) Par

National Breweries
Preferred —.25

National Steel Car Corp..*
Niagara WireWeaving... *
Noranda Mines *
Ogllvle Flour Mills *
Preferred,. 100
(New) »

Ontario Steel Prod pref.100
OttawaL H A Power 100
Preferred 100

Ottawa ElectricRys
Power Corp. of Canada..*
Price Bros A Co Ltd *
Preferred 100

Quebec Power... *
Regent Knitting *
Rolland Paper pref 100
Saguenay Power pref. .100
St. Lawrence Corp *
A preferred 50

St Lawrence Paper pref 100
Shawlnlgan W & Pow •
SherwlnWilliams of Can 25
Simon (H) & Sons ...

Preferred.. ...100
Southern Canada Power..*
Steel Co ol Canada *
Preferred 25

Tooke Brothers pref... 100
Tuckett Tobacco pref.-100
Twin City .*
United Steel Corp *
Vlau Biscuit
Wabasso Cotton *
Western Grocers Ltd...

Winnipeg Electric A
B

Preferred 100

Friday
Last

Sale
Price

Week's Range

of Prices
Low High

403*
393*
35

"5634
235

"36"

"5 35

I31*56

101 t
35

133*
133*

"iei*
9

"99

133*
36
20

16

10 3*

25*
23*

Banks—

Canada 60
Canadlenne 10<
Commerce ...100
Montreal ...100
Nova Scotia 100
Royal 100

160}*
168

39 3* 41
39 393*

37
31

593*
235 235
150 150
30 30 3*
114 1114
86 86

1003* 101
35 35

133*] 14
13 A 15
44 47
17 A 173*
q Q

101 101
99 993*
43* 43*

1133* 153*
136 41
193* 203*
16 16
10 103*
110 110

123* 13 *
64 65
60 60
15 15

149 149
43* 45*
43* 53*
3 3
20 20
62 62

25* 3
23* 23*
12 143*

59 59
1603* 160 J*
168 173
207 208
302 304

185 1 185 1913*

Sales

for
Week

Shares

1,032
130

790
80

3,908
38
20

833
20

35

31

10

400

2,324
115
335
100

10

70

1,330
645

603

1,582
530
240

,r 6•

? 40

455
130
15

1

600
310

1

35

30

630

276
51

18
13

233

105
86
100

Range Since Jan. 1, 1938

Low

373*
39

333*
31
55 4
225 i
5150

'

29

114
85

1003*
343*
133*
13

444
•1163*
9

101
98
4

133*
36

1193*
133*
93*

110
12 3*
623*
60
15

147

45*
43*
3

19

603*
23*
23*
12

Jan
Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

58 Jan
160 Jan
168 Jan
204 Jan
297 Jan
185 Jan

High

413*
41

383*
31

603*
235

|155
305*
114 J

86 '
1013*
35
15

165*
50
173*
95*

101
98
53*
17
48

203*
16

103*
110

133*
69

63
15

149

43*
6
3

20
65
3

23*
143*

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

i'Jan
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

Jan

59 Jan
161 Jan
178 Jan
208 Jan
302 Jan
1915* Jan

Canadian Government Municipal
Public Utility and Industrial Bonds

HANSON BROS., Inc.
Established 1888

255 St. James St., Montreal
06 Sparks St., Ottawa 880 Bay Street, Toronto

Montreal Curb Market
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks— Par

Abitibl Pow A Paper Co—•
6% cum pref........100

AsbestosCorp Ltd.. •
Bathurst Pr A Pap class B ♦
Beauharnols Pow Corp—•
Brewers A Distill of Van.-6
Brit Amer Oil Co Ltd •
British Columbia Packers*
Calgary Pow6% cum pflOO
Canada MaltingCo...—*
Can No P Corp 7% cmpf100
Canadian Breweries pref..*
Canadian Dredge A Dock *
Canadian Gen Invest *
CanadianMarconiCo 1
Can Pow A Pap Inv Ltd..*
Can P&P Inv 5% cum pf. *
Can Vlckers Ltd— *

7% cum pref 100
CanadianWineries Ltd *
Claude Neon,Gen Afv *
Commercial Alcohols Ltd.*
Preferred .6

Consolidated Paper Ltd.*

Dominion Stores Ltd *
Donnacona Paper A •

B *
Ea KootenayF7%cm pflOO
Fairchlld Aircraft Ltd....6
Fleet Aircraft Ltd .*
Ford Motor Co of Can A. *
Fraser Cos Ltd *
Voting trust ctfs .*

Frelman (A J) 6% cmpf 100
GenSteelWaree7%cm pflOO
Intl Paints (Can) Ltd A..*
Internatl Utilities CorpB.l
Lake St John P A P....—*
Loblaw Groceterias B *
MacLaren Pow A Paper..*
Massey-Harr 5% cum pHOO
McColl-FOil 6% cum pflOO
Melcher Distilleries Ltd—*
Melcbers Distilleries Ltd—
Preferred 10

Mitchell (Robti Co Ltd..*
Page Hershey Tubes Ltd

Friday
Last

Sale

Price

1.75

143*
54

"43*
63*
203*

107

"31"
8
1.10

""53*

20c

"43*
53*

73*
6

53*
8

173*
133*
143*

"76""

44

88
2

63*
133*
92

Week's Range
of Prices

Low High

1.75
143*
54

33*
43*
63*
203*
12

833*
35

106

16
34

8
1.10
1.00
5

6

24

33*
20c

1.40

43*
63*

73*
6

53*
10
53*
73*
173*
133*
143*
37

65
4

80c
26

205*
143*
44

873*
2

23*
16
57

33*
5

63*
203*
13

833*
36
107

163*
34

8

1.25
1.00

63*
63*
26

33*
25c

1.40

43*
63*

83*
63*
6
10
6

83*
173*
15

163*
37
70
4

80c
26

203*
16
44

873*
2

6 63*
133* 14
92 923*

Sales

for
Week
Shares

4,725
2,540
1,208

10

768
10

340
138

5

230
40

205
95

41

425
10
25

270
45

10

1,100
100

80

9.966

200

1.501
306
5

1,185
415

30
47

2,800
10
22

100
25

30
15

205
25

50
3

390
320
210

Range Since Jan. 1, 1938

I.'OW

1.70
14%
58

33*
43*
53*
203*
10

833*
34

103
153*
33
8

1.10
1.00
6

6

21

33*
20c
1.25

43*
53*

63*
53*
53*
10
5

43*
16

13

123*
38

65

33*
80c

24

213*
14

44

863*
23*

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

FJan
IJan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

6 Jan
13 Jan

913* Jan

High

23* Jan
f19 Jan
62 Jan
43* Jan
53* Jan
73* Jan
213* Jan
13

'85
36

107

Jan

Jan

Jan
Jan

163* Jan
34 Jan
8 Jan
1.35 Jan
2.00 Jan
6 Jan

Jan

Jan
I 8

■ 30

9 33* Jan
■ 35c Jan
1.50 Jan

43* Jan
63* Jan

83*
63*

U63*
113*
63*

F83*
183*
163*
173*

f 38
70

ft 43*
1.00
31

1213*
17

493*
883*
23*

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan

Jan

Jan
Jan
f Jan
Jan

[Jan
Jan

Jan

Jan

Jan

63* Jan
153* Jan
93 Jan

• No par ^&lue

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



734 Financial Chronicle Jan. 29,1938

Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stock* (Concluded) Par

Paton Mfg 7% cum pf„100
Power Corp of Canada
6% cum 1st pref 100

Sou Can Pow 6% cum pf 100
United Distill of Can Ltd.*
Walkervlile Brewery Ltd.*
Walker-Good &Worts (H) *

Mines—

Aldermac Copper Corp...*
A lexandria Gold 1
Arno Mines Ltd *

Arntfleld Gold 1
Base Metals Mining Ltd..*
Beaufor Gold 1

Bidgood-Kirk Gold 1
Big Missouri Mines Corp.l
Bouscadlllac Gold Mines.1
Brownlee Mines (1930)...1
Bulolo Gold Dredging—6
Can Malartlc Gd M Ltd..*
Capltol-Rouyn Gold 1
Cartler-Malartlc G M Ltd 1
Central Cadillac G M Ltd 1
Central Patricia Gold 1
Consol Chibougamau 1
Dome Mines Ltd *

Duparquet Mining Co 1
East Malartlc Mines 1
Eldorado Gold M Ltd 1
Francoeur Gold M Ltd...*
Hudson Bay Mln & Smelt
J-M Consol Gold...
Kirkland Gd Hand Ltd...l
KIrkland Lake Gold 1
Lake Shore Mines. J

Lamaque Contact Gold..*
Lebel Oro Mines Ltd 1
Lee Gold 1

Macassa Mines. 1
Mackenzie Red Lk GdM.l

Mclntyre-Porcuplne ..5
McVittle-Graham M Ltd.l
M cWatersGol d M lnes, Ltd ♦
Mining Corp of Can Ltd..*
Moffatt-Hall Mines Ltd..l
Montague Gold 1
Norrnetal Mining *
O'Brien Gold 1
Pamotir Porcupine M Ltd *
Pandora Cad 1
Pato Gold... 1
Pend-Orelllo 1
Perron Gold Mines Ltd..l
Pickle-Crow Gold 1
Placer Development 1
Read Authler Mine ...1
Red Crest ..*
Reward Mining ...1
Ritchie Gd Mines Ltd...l
San Antonio Gd Mines...1
Shawkey 1
Sherrltt-Gordon 1
Slscoe Gold Mines Ltd 1
Sladen Mai 1

Btadacona-Rouyn.. *
Sullivan Cons Mines Ltd.l
Sylvanlte Gold 1
Tech-Hughes Gold... 1
Thompson Cad 1
Wood Cad 1
Wrlght-Hargreaves *

Oil—

Calgary & Edmonton....*
Dalhousle Oil Co Ltd *
Home Oil Co *

OkaltaOlls Ltd *

Royallte Oil Co *

Friday
Last

Sale
Price

104%
1.10
1.50

40%

52c
2c

28c

29%
1.03
7c
6c

35c
2.24
23c

1.38
2.22
35c

19c
1.50

2c

5.40

"H"

*34c
2.05

~"l6c
1.03
3.65
4.00

48He
2.50
2.00
1.22

Week's Range
of Prices

Low High

100 100

94 94
104% 105
1.10 1.10
1.50 1.50

40% 40%

50c 54c
2c 2He
2c 2c
19c 19c
37c 37c
25c 25c
29c 33c
48c 48c
9c 9c
6c 7Hc

29 30
1.02 1.10
7c 8Hc
5c 6c

35c 40c
2.17 2.30
26c 27c

57% 57%
5c 6c

1.36 1.43
2.19 2.44
42c 42c

24% 25
14c 14c
19c 19c
1.40 1.50
53 54%

4c 4c
14He 14Hc

2c 2c

Sales

for
Week
Shares

4.35
31c
0c
2c

1.42

1.40
3.15
99c
20c
1.06
3.30
5.40
23c
37c
8.00

2.50

Tl6
2.00

41%

5.00
88c

42

16%c
30c
2.05
2c
16c
1.02
3.30
3.95

42He
2.43
2.00
1.19
4.75
16c
4.10
31c
6c
2c

1.42
25c
1.40
2.95
99c
26c
1.04
3.15
5.40
23c
37c
7.75

2.45
66c
1.15
2.00
41

5.50
88c

42%
16Hc
34c
2.05

2c
16c
1.03
4.10
4.00
51c
2.65
2.20
1.24
4.90
17c
4.35
35c
6c

2c
1.42

25c

1.52
3.20
1.02
29c

1.09
3.30
5.40
26c
43c
8.00

2.89
56c

1.33
2.20
44

100

95

46

50
45

155

6,500
6,000
500
500
600

2,100
300
600

3,100
15,200
2,320
1,100
9,000
21,100
10,550
1,600
2,315
880

1,700
12,375
2,600
1,750
545

2,600
600

1,150
1,012
1,000
200

4,500

3,105
100
290

1,000
950
500

9,500
500
125

28,850
2,300
38,950
1,800
5,350
5,300
500
720

2,450
4,300
2,300
500

500

1,500
5,104
16,950
6,150
25,280
4,030
650
150

37,500
97,600
2,000

3,000
2,300
4,870
300

1,085

Range Since Jan. 1,1938

Low

100 Jan

93%
104H
1.00
1.50

40%

50c
2c
2c

19c

37c
20c
25c
40c

9c
6c

26%
1.00
7c
5c

35c
2.15
26c
54H
5c
1 05
2.19
40c
24

13c
18c
1.30

52%
3 He
12c

2c

4.90
88c

40%
16Hc

30 He
2.05
2c

15c

1.03
3.10
3.60
39c
2.20
1.85
1.02
4.60

15H
4.13
31c

5Hc
2c
1.42
21c

1.28
2.95
94c
22c
95c
3.05
5.40
20c

35c

7.75

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan

Jan
Jan

High

100 Jan

94 Jan
106 Jan
1.15 Jan
1.60 Jan
44% Jan

07c Jan
3%c J8n

3c Jan
22c Jan
40c Jan

31c Jan

35c
57c
11c

7Hc
30

Jan
Jan
Jan
Jan
Jan

2.45 Jan
50c Jan
1.15 Jan

2.00 Jan
41 Jan

1.15 Jan

9%c Jan
9c Jan

43He Jan
2.40 Jan
32c Jan
57H Jan
6%e Jan
1.45 Jan
2 49 Jan
48c Jan

27% Jan
17c Jan
20c Jan

1.50 Jan

54% Jan
4 He Jan
14c Jan

2%c Jan

5.50
98c

42%
16Hc
38c
2.05
3c

20c
1.14
5.40
4.05
51c

2.70
2.65
1.27
5.15

16H
4.50
42c

6%c
2%c
1.42
25c
1.78
3.40
1.10
44c

1.10
3.30
5.60
38c
43c
8.00

3.10
70c
1.40
2.20
46H

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan

Toronto Stock Exchange
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks- Par

ADitlbl

0% preferred 100
Acme Gas & Oil »

Alton Mines Ltd 1
AJax Oil & Gas 1
Alberta Pacific Grain *
Alberta Pac Grain pref. 100
A P Cons Oils... 1
Aldermac Copper.. . ...
Alexandria Gold 1
Amm Gold Mines 1
Anglo-Can Hold Dev....*
Anglo-Huronian...._....*
Arntfleld Gold
Ashley Gold
Astorla-Rouyn..
Augite-PorcuplneGold...l
Attec Mining 60c

Bank of Canada 50
Bagamac Mines 1
Bank of Montreal.....100
Bankfleld Cons... 1
Bank of Nova Scotia...100
Bank of Toronto...... 100
Base Metals Mln
Bathurst Power A •
B

Beattle Gold

Beatty Bros 2d pref 100
Beauharnols
Bell Tel Co of Canada. 100
Bloodgood Kirkland.....1
Big Missouri
Blue Ribbon pref 60
Bobjo Mines 1
Bralorne Mines *

Brantford Cordage pref.25
Brazilian.. *

Brewers & Distillers.. 6
B A Oil •

Brit Columbia Power B_.*

Friday Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week
Price Low High Shares Low High

1.75 2,00 1,260 1.75 Jan 2% Jan
14% 14H 16% 1,815 14% Jan 19% Jan

9c 9 %C 1,000 9c Jan 9 He Jan
2Hc 2 He 1,000 2%c Jan 3c Jan

• MM - « * 22c 22c 500 22c Jan 36c Jan
2 2% 30 2 Jan 2% Jan
14 14 45 10% Jan 15 Jan

26 25HC 29c 7,000 25%c Jan 37C Jan
50c 50c 55c 18,500 47c Jan 68c Jan
2%c 2%c 2%c 4,000 2c Jan 2%c Jan
21c 20c 24c 175,900 16%c Jan 25c Jan
1.20 1.20 1.40 2,300 1.20 Jan 1.65 Jan
3.50 3.50 3.65 1,440 3.50 Jan 4.15 Jan
18c 18c 20c 8,620 18C Jan 24c Jan
6c 6c 9c 7,700 5%c Jan 10c Jan

3%c 3%c 3%c 13,400 3%c Jan 4%c Jan
35c 32c 37 He 61,700 25c Jan 42c Jan

8c 8c 1,000 7c Jan 9c Jan

59 59 12 57He Jan 59He Jan
20%c 20c 23c 13,900 20c Jan 27c Jan

r* «• - 205 206 43 202 Jan 207 Jan
65c 62c 67c 15,458 62c Jan 70c Jan

300 305 33 297 Jan 305 Jan
245 245 249 52 245 Jan 249 Jan

38c 35c 40c 30,800 26c Jan 42e Jan
10 H 10% 60 9% Jan 10% Jan

4% 4% 4% 100 4 Jan 4% Jan
1.33 1.33 1.4Q 4,990 1.25 Jan 1.49 Jan

101 101 15 101 Jan 105 Jan
4% 4% 5% 475 4% Jan 5% Jan

166 165% 166% 189 104% Jan 166% Jan
28c 28c 33c 31,775 25c Jan 37%c Jan

44c 48c 4,585 39c Jan 58c Jan
35 35 5 30 Jan 34 Jan
10%c ll%c 16,600 9%c Jan 12c Jan

8.90 8.90 9.00 1,200 8.85 Jan 9.10 Jan
23 23 23 40 23 Jan 24 Jan
11 11 11% 3,077 10% Jan 13 Jan

6% 6% 132 5 Jan 7% Jan
20% 20% 21 1,729 20% Jan 21% Jan

4% 4% 15 4% Jan 4% Jan

Toronto Stock Exchange

Stocks (Continued) Par

Brown Oil —

Preferred .......

Buffalo-Anker! te 1
Buffalo Canadian

Building products
Bunker Hill

Burlington Steel
Burt (F N) 25
Calgary & Edmonton *
Calmont Oils
Canada Bread *
Canada Cement
Preferred 100

Canada North Power...
Canada Permanent 100
Canada Steamships *
Can Steamship pref 50
Canada Wire A *

Canada Wire B *
Canadian Breweries *
Preferred *

Cndn Bk of Commerce.100
Canadian Cannerslstpref20
2d preferred *

Can Car & Foundry *
Preferred 25

Canadian Dredge ...*
Canadian Ind Alcohol A.
Canadian Malartlc.
CanadianOil
Preferred.... .... 100

C P R 25
CanadianWineries *

Cariboo Gold
Castle Trethewey 1
Central Patricia 1
Central Porcupine.
Chromium Mining *
Commonw'lth Petroleum
C'ockshutt Plow
Conlaurum Mines *
Cons Bakeries.. *
Cons Chibougamau 1
Cons Smelters 5
Consumers Gas 100
Cosmos
Crows Nest Coal ..100
Darkwater Mines.. 1
Davies Petroleum ....*
Denison Nickel Mines 1
Distillers Seagrams *
Preferred 100

Dome Mines *

Dominion Bank 100
Dominion Explorers 1
Dom Foundry & Steel *
Dom Scot Inv pref. 50
Dom Steel Coal B 25
Dominion Tar *

Dorval Slscoe 1

East Crest Oil *

East Malartlc A
Easy Washing *
Economy Invest Trust..25
Eldorado Mines 1
English Electric A *
B *

Falconbrldge. *
Famous Players voting *
Fanny Farmer..... 1
Federal-Kirkland 1
Firestone Petroleum 25c
Fleury-Blssell Ltd _..*
Preferred 1

Ford A *

Foundation Pete... *
Francoeur *

Fontana Gold
Gatlneau Power...
Preferred

. 100
General Steel Wares *
Gillies Lake Gold ...

Glenora
God's Lake Mine .*
Goldale Mines 1
Gold Belt 50c
Gold Eagle
Goodflsh Mining
Goodyear Tire *

Preferred 50
Graham Bousquet 1
Granada Mines ......1
Grandoro Mines
Great Lakes Paper
Preferred *

Grull-WiksneMln......
Gunnar Gold
Gypsum Lime & Alabas..*
Harding Carpets
Hard Rock.... 1
Harker
Hlghwood Sarcee
Hlnde & Dauch
Holllnger Cons 6
Home OH Co •

Homestead Oil 1
Howey Gold 1
Huron & Erie 100
Huron & Erie 20% 100
Imperial Bank 100
imperial Oil *

Imperial Tobacco ..5
IntlMilling pref 100
International Nickel •
International Pete *
Intl Utilities A.
Jack Walte 1
Jacola Mines 1
Jellicoe Cobs.. ......1
J M Consolidated 1
Kelvlnator pref.......100
Kerr Addison l
Kirk Hud Bay..........t
Kirkland Lake 1
Laguna Gold 1
Lake Shore .......I
Lake Sulphite ...*
Lamaque Contact.. *
Lapa Cadillac l
Lava Cap Gold 1

Last
Sale
Price

52

105

60

16
168

32
4

114

9%

192

40

4c

2.25

21

17%

11

14

8%
209

18%
14%

"46 %
29H

1.90
1.19
1.48

54%
12%
4c

44c
1.09

• No par value.

Sales
Week's Range for
of Prices Week

Low High Shares

c 42c 49c 35,350
c 60c 60c 20
c 16c 17c 8,960
c 4c 5c 6,700

51% 52 110
c 19c 22c 95,500
- 12% 12% 5

22 23 50
2 2.45 2.90 13,340
C 44c 52c 8,900

4 4% 100

10% 12 95
105 105 5

- 18% 18% 25
145 148 31

3% 3% 127
- 11% 11% 20

60 60 115
20 22 . 145
1.60 1.60 50

16 16% 180
108 172 51

- 17 17% 30

8% 8% 595

9% 10% 295
20% 22 465

31% 33% 65
4 4% 950

3 1.02 111 9,320
13 13% 75
110 114 25

7% 7% 3,698
2% 2% 400
1.85 1.90 1,350
63c 70c 4,800
2.15 2.30 12,635

J 12c 13c 7,200
55c 60c

'

7,950
36c 36c 1,650
8% 9% 700

5 1.65 1.74 3,057
15% 16 80
25C 27C 4,730

57% 62% 3,609
192 194 132
21 24 92

33 38 292
13c 15%c 14,700

40 48 9,870
35c 42c 12,883

13% 14% 3,755
66% 70 136
55% 59% 0,873
200 205 52

. 4c 4%c 1,000
29 30 35
32 32 60

13% 15% 5,065
8% 8% 30

16%c 18c 9,400

11c 12% c 8,200
1.35 1.45 61,730
4 4% 150

32 32 52
2.20 2.45 17,113
32 32 5

7 9 43
6.00 6.25 1,487
24 24 25

20% 21% 2,380
11c 12c 21,100
19c 19c 1,500
4 4 120

40 40 50

17% 18 1,696
17c 18c 1,900
40c 42c 5,600
11c 14c 21,700
9 9% 231

79% 81 189

7% 7% 25
17c 21c 170,200

4%C 5c 10,200
55c 59c 10,483
19c 20 He 5,700
35c 38c 4,500
29c 32c 9,400

8%C 11%C 99,500
68 09 21
55 56 75

6c 6c 1,950
5%c 5%c 500
8c 8%C 5,500

10% 11% 540
30% 31 334

8c 8 %c 6,500
80c 82c 13,525
6% 7% 810

3% 3% 645
1.25 1.40 79,630

12%c 14%c 72,700
17c 17c 1,200

14 16% 195
13% 14% 11,594
1.16 1.34 4,190
27c' 30c 7,300

29%c 31 %c 11,325
65 67% 42

8% 8% 75
209 214 16
18% 19 5,139
14 14% 365
100% 100% 5
46 50% 26,865
29% 30% 3,942
7% 8% 25
40c 43c 1,750
15c 19c 10,660
47c 56e 77,901

14%c 14%c 1,400
105% 105% 11
1.80 1.92 42,500
1.15 1.20 3,155
1.37 1.50 99,980
31c 33c 7,100

53 55 21,637
12% 12% 335
3%c 4c 7,000
42c 45%c 23,400
1.05 1.12 16,200

Range Since Jan. 1, 1938

Low

41C
50c

13%c
3%c
48

17c

12H
21H
2.45
44c

3%
9H

100H
18%
145

3
9

60

20
1.40
15

168
17

8

9%
20%
31H
4

1.00
12

110

7H
2H
1.65
55c

2.10

9%c
43c

36c
8
1.55

14%
25c

55H
192
21

33
12c

40
35c

13

66H
53%
200

4c
25H
30

13H
7%
15c

8

208

99

43

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan

Jan
Jan

Jan
Jan

Jan

Jan

11c Jan

1.05 Jan
4 Jan
29 Jan

2.17 Jan
32 Jan
7 Jan

5.40 Jan
24 Jan
20H Jan
11c Jan
19c Jan
4 Jan

40 Jan
15% Jan
17c Jan
40c Jan

lie Jan

,7H Jan
76 Jan

7% Jan
10c Jan

4%c Jan
46c Jan

19c Jan

30c Jan

29c Jan

8%c Jan
68 Jan
53% Jan

6c Jan

5Hc Jan
6Hc Jan
10 Jan
28 Jan

7c Jan
75c Jan

6H Jan
3 Jan
1.10 Jan
11c Jan
17c Jan

14 Jan
13 Jan
1.16 Jan
27c Jan
27c Jan

65 Jan
Jan
Jan

17% Jan
13% Jan

Jan
Jan

28% Jan
7% Jan
36c Jan
15c Jan

38Hc Jan
11c Jan

105% Jan
1.80 Jan
1.00 Jan
1.27 Jan
28c Jan

52 Jan
10% Jan
3%c Jan

37He Jan
99c Jan
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Canadian Markets—Listed and Unlisted

Toronto Stock Exchange
Friday
Last

Sale

Stocks (Continued) Par Price

Lebel Oro 13c

Lee Gold lXc
Leltch Gold 1 91 He
Little Long Lac

♦ 5.60

Loblaw A
* 23

B
* 20H

Lowery Petroleum
* 10c

Macassa Mines 1 5.25

MacLeod Cockshutt.. 1 1.40

Madsen Red Lake.... 1 40c

McDougall-Segur
* 22c

Manitoba A East
• 2Hc

Maple Leaf Gardens. _
♦

Maple LeafGardens pref 10
Maple Leaf Milling...

*

Preferred
*

Maralgo Mines 1

Massey Harris
* 6X

Preferred ion 44H

McColl Frontenao
* 12H

Preferred .100 88

Mclntyre Mines ...5 44H

McKenzie Red Lake.. ...1 92c

McVlttle-Graham 1 15Hc
McWatters Gold

* 33c

Mercury Oil
* 16c

Merland Oil
« 6c

Mining Corp..
• 200

Mlnto Gold
♦

Monarch Oils 25c

Moneta Porcupine 1 2.36

Moore Corp
* 34

MooreCorp B 100 m m - - * «

Morris Klrkland 1

Murphy Mines 1 2Hc

National Brewing
*

National Grocers
*

Preferred 100 126H
National Sewerpipe...

* 16

Naybob Gold 1 25c

NewbecMines..
♦

New Golden Rose 1 28c

Nlplsslng 6 2.00

Noranda Mines
• 57

Normetal
♦

Norgold Mines.. 1 3Hc

Nordon Oil ...1

North Canada
* '70c

O'Brien Gold 1 3.65

Okaita Oils
* 1.98

Olga Oil A Gas
• 4Hc

Omega Gold 36He

Ontario Steel
*

Preferred _
100

Oro Plata...
* 65c

Pacalta Oils
0 12c

Page Hersey
0

Pamour Porcupine
* 4.00

Pandora-Cadillac 1 49c

Pantepec Oil
Payore Gold 19c

Partanen-Malartlc— ,. 1 15c

Paulore Gold ...1 16XC

Paymaster Cons. ...1 63Hc

Perron Gold ...1 1.23

Pet Cob Mines ...1 m+rnmm-

Pickle Crow 1 4.75

Pioneer Gold .... ...1 2.95

Powell Rouyn ...1 2.17

PowerCorp..
♦

Premier 1.96

PressedMetals.
* 16H

Preston E Dome. ...1 1.17

Prospectors Airways..
Quebec Mining
Quemont Mines

*

Read Authler ...1 4.30

Red Crest Gold
•
......

Red Lake G Shore
* 31c

Reno Gold ...1

Riverside Silk...
* 25

Roche Long Lao . 1 13Hc

Royal Bank .
100 ......

Royallte OH
•
......

Russell Motors pref.. .100 109H

Saguenay Power pref.. .100
St Anthony 16c

San Antonio 1.46

Shawkey Gold .
1 21c

Sheep Creek 1.08

Sherrltt Gordon ...1 1.43

SUverwoods pref
•

p|mpfinn« A . „.r.

*

Simpsons R
*

Preferred 87

Siscoe Gold 1 3.10

Bladen Malartlc 99c

Slave I-ake — -1 18Hc

Spy Hill Royal 25c - -

Itadacona
• 27c

Steel of Canada
• 62H

Straw Lake Gold
• 14Xc

Sudbury Basin
• 3.35

Sudbury Contact ...1

Sullivan Conj ...1 1.06

Sylvanlte Gold ...
...1 3.35

Tamblyna
•

Tasbota 1 3c

Teck Hughes
• 5.45

Texas Canadian
• 1.32

Tip Top Tailors
•

Toburn Gold 1 270

Toronto Elevators....
* 16

Preferred 50

Toronto General Trusts 100 80

Toronto Mortgage ..50

Towagmac Exploration.. 1 49c

Uchl Gold 1 1.45

Union Gas
• 15

United Oils
V

United Steel
* 4X

Ventures
• 6.65

VulcanOils —.1 1.00

Walt* Amulet.......
0 1.66

Walkers
0 40%

Preferred
0 18X

Wendlgo Gold ...1 14c

Week's Range
of Prices

Low High

12%c
lHc
90c

5.40
22H
20X
10c

4.95
1.30
36c
22c

2Hc
me
QH
2%
4H

9Hc
6X
44

12H
86%
42

90"

13Hc
33c
16c

5c

200
4c

17^c
2.20

34
205

15c

2He

41H
7%

126%
16
24c

3He
28c

1.99
56

95c

2Hc
12 He
65Hc
3.25
1.88

4Hc
36c
8X
97

60c

12c
92
3.90
44c

5H
15c

14Hc
16c

61c
1.18
1HC
4.65
2.90

2.07

13H
1.95
16H
1.13
75c

62c
8c

14J£c
2c

94c

5.65

22H
21
12c

5.55
1.40

43c
22c

3c

3Hc
6H
2H
4%

10He
7X
49

12X
88H
45
97c
17c
34c

16c
7c

215

4Hc
17Hc
2.38
35X
205

16Hc
3Hc

41%
7H

126H
19

27%c
3%c
30c
2.15

58%
1.10

3Hc
12Hc
70c

4.10
2.20

5%c
38c

8H
97

70c

14c

95

4.05
51c
6

19Hc
17c

'

17c
64He
1.25
lXo
4.90
2.95
2.25

13X
2.05
19
1.20
75c

62c
8C

4.10
34c
30c

46He
25

13HC
185

43X
108H 109H
99% 99%
15Hc
1.35
21c
1.05
1.41

4.35
34c

35c
50c

25

15c
190
44%

18c
1.46
26c

1.12
1.55

2%
18

7H
90
3.20
1.03
19C

2%
18

6H
87 -

2.95
95c
15c

21c 22Hc
26He 29c
62H 64H
14cJ15Hc
3.00 3.35
13c 14c
1.05 1.07
3.05 3.35

14H
3c

5 15
1.31
12

250
16
46

80
120
48c

12.9

14H
21c

4H
6.25
1.00
1.65
40

18H
14c

15

3Hc
5.50
1.37
12

290

16H
46
85

120
53c
1.49
15H
23c

5H
6.90
1.05
1.85
42

19
15c

Sales

for
Week
Shares

48,400
3,600
22,350
4,810
724

809

5,500
31,985
13,808
21,150
1.000

22,900
15

67
470
30

8,800
2,620
840

3,965
105

5,655
21,550
22,300
7,800
1,600
3,200
8,406
19,300
1,000

69,560
165

5

6,300
7,500

200
10

431

15,100
1,000
2,200
2,500
6,028
9,339
7,000
1,200
13,300

20,900
10,700

5
5

10,300

45

30,810
34,100

800

136,810
27,600
10,100
55,850
10,950
1,000
14,280
10,845
50,625

25

3,450
300

1,500
1,066

8,535
600

17,700
11,905

35

38,800
76

1,000
120
45

28,100
16,090
6,200
4,800
33,874

30
20

70
50

33,615
27,250
19,565
8,500
53,645

55

12,460
1,875
3,700
4,282
21,585

305

7,700
13,290
8,750

12

10,844
40

15
29

5

3,600
48,405
1,839
4,600
2,255
3,120
300

10,222
1,621
265

16,500

Range Since Jan. 1, 1938

Low

12c

lHc
88c
5.15
22H
20X
10c

4.90
1.30

28Hc
22c

2Hc
3%c
6

2H
4

Jan

Jan
Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

High

15c

2Hc
1.05

5.65
24

21 H
17c
5.55
1.59

43c

27c
4C

3Hc
6H
2H
4H

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Toronto Stock Exchange
Friday Sales

1938
. . Last Week's Range for Range Since Jan. 1,

Sale of Prices Week

Stocks (Concluded) Par Price Low High Shares Low High

Westflank OH 0 19c 19c 22c 5,500 19c Jan 34c Jan

Western Can Flour preflOO 31 31 25 31 Jan 31 Jan

Westons
* 11 10x 12 1,535 10X Jan 12H Jan

Preferred... -100 80 80 1 25 78 Jan 82 Jan

West Turner Petroleum50c llXc 11c 12C 31,000 lie Jan . 14c Jan

Whitewater 1 7 7 3,600 5c Jan 8c Jan

Wlltsey-Coghlan ...1 4Xc 4Hc 3,600 4c Jan 4Hc Jan

Winnipeg Electric A.. «. m m Mm «. 2H 2H 11 2H Jan 3H Jan

B
* 2% 2X .10 2H Jan 2X Jan

Preferred 12X 12X 14 35 11 Jan 16 Jan

Wood Cadlllao 38c 37c 43c 50,596 35C Jan 43c Jan

Wright Hargreaves-.-
0 8.10 7.70 8.10 33,437 7.50 Jan 8.10 Jan

Ymlr Yankee Girl 0 24Hc 24Hc 27c 5.200 22Hc Jan 28c Jan

York Knitting Mill... * 4H 4H 80 4H Jan 4H Jan

9c Jan 11c Jan

6X Jan 7H Jan

41X Jan 50 Jan

11 Jan 12X Jan

86H Jan 88H Jan

40H Jan 45 Jan

90c Jan 1.10 Jan

13c Jan 17c Jan

32c Jan 42c Jan

16c Jan 18c Jan

5c Jan 8c Jan

1.73 Jan 2.49 Jan

3Hc Jan 4HC Jan

17c Jan 20c Jan

2.07 Jan 2.38 Jan

31 H Jan 35H Jan

205 Jan 205 Jan

15c Jan 17c Jan

2Hc Jan 3He Jan

41 Jan 41X Jan

7 Jan 7H Jan

126H Jan 126H Jan

12H Jan 19 Jan

22c Jan 35c Jan

3Hc Jan 4Hc Jan

26c Jan 32c Jan

1.89 Jan 2.15 Jan

53 Jan 60% Jan

83c Jan 1.14 Jan

2Hc Jan 3 He Jan

12Hc Jan 14c Jan

60c Jan 70c Jan

3.10 Jan 5.45 Jan

1.88 Jan 2.30 Jan

4c Jan 5Ho Jan

36c Jan 43He Jan

8 Jan 8H Jan

97 Jan 97 Jan

46c Jan 73c Jan

lie Jan 14c Jan

91 Jan 95 Jan

3.65 Jan 4.10 Jan

40c Jan 51c Jan i

5H Jan 6H Jan

12Hc Jan 19HC Jan 1
7Hc Jan 20c Jan

$15c Jan 18c Jan

k 56c Jan 67c Jan

F 1.02 Jan 1.26 Jan

11He Jan lHc Jan

14.50 Jan 5.10 Jan

2.90 Jan 3.25 Jan

1 73 Jan 2.Z5 Jan

13X Jan 15 Jan

1.89 Jan 2.10 Jan

I16H Jan 19 Jan

1.05 Jan 1.22 Jan

75c Jan 95c Jan

26c Jan 70c Jan

6c Jan 10C Jan

4.10 Jan 4.55 Jan

31c Jan 45c Jan

19c Jan 36HC Jan

39He Jan 60c Jan

23 Jan 25 Jan

10c Jan 16c Jan

182 Jan 190 Jan

43X Jan 45X Jan

103H Jan 109H Jan

99H Jan 99H Jan

12c Jan 18C Jan

1.35 Jan 1.55 Jan

21c Jan 26c Jan

98c .
Jan 1.12 Jan

1.27 Jan 1.80 Jan

2H Jan 3 Jan

18 Jan 18 Jan

6 Jan 8H Jan

81 Jan 95 Jan

2.95 Jan 3.40 Jan

87c Jan 1.10 Jan

10c Jan 24c Jan

20C Jan 25c Jan

22c Jan 45c Jan

62 Jan 69H Jan

12c Jan 15Hc Jan

2 95 Jan 3.80 Jan

12Hc Jan 16c Jan

97c Jan 1.11 Jan

3.05 Jan 3.35 Jan

14X Jan 16 Jan

3c Jan 3Hc Jan

5.15 Jan 6.70 Jan

1.20 Jan 1.57 Jan

12 Jan 13 Jan

2.30 Jan 2.90 Jan

15H Jan 17 Jan

45 Jan 46 Jan

80 Jan 85 Jan

120 Jan 122 Jan

48c Jan 66c Jan

90c Jan 1.49 Jan

12H Jan 15H Jan

21C Jan 26c Jan

4X Jan 6 Jan

6.00 Jan 7.40 Jan

1.00 Jan 1.25 Jan

1.59 Jan 2.14 Jan

40 Jan 44H Jan

18X Jan 19 Jan

14c Jan 18c Jan

Toronto Stock Exchange—Curb Section
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists

Stocks- Par

Brett Trethewey ..1
Bruck Silk *
Canada Bud _*
Canada Malting *
Canada Vinegars *
Canadian Marconi 1
Coast Copper 5
Cobalt Contact 1
Consolidated Press *
Consolidated Paper ♦
Dalhousle Oil *
Dominion Bridge
Hamilton Bridge *
Honey Dew... *
Honey Dew preferred—
Hudson Bay M&S *
IIumberstone _ _. *
Inter Metals A •
Preferred 100

Klrkland Townsite 1
Langley's

Malroblc 1
Mandy *
Mercury Mills pref-...100
Montreal LIUP *
National Steel Car
Oil Selections *
Oslsko Lake Mines 1
Pawnee-Klrkland 1
Pend Oreille 1
RitchieGold 1
Robb Montbray 1
Robt Simpson pref 100
Rogers Majestic *
Shawlnlgan WAP *
Standard Paving
Standard Paving pref-.100
Temlskamlng Mines 1
Thayers 1st pref *
United Fuel pref 100
WaterlooMfg A ♦

Friday
Last

Sale

Price

7Hc
3H
7%
34%
16%
1.20
3.50

5H
54c

30H

23H
20H

lHc
20c

29%
35

lHc
2.07

3H

19c
20

"l~65

Week's Range

of Prices
Low High

7Hc
3%
7%
34%
16 H
1.10
3.50

1HC
12

5H
53c

29H
8H
45c

12

23
20

7H
76
21c

3

lHc
20c
18

29H
35

4Hc
12c

lHo
1.98

2Hc
lXe
110

3%
20
3

21
19c

20
40

1.65

8Hc
3H
8

36

16%
1.20
3.50

1X0
12

6H
57c

31X
8%
45c

12
25H
20H
7H
76
21c
3

lHc
20c

18

30H
37%
4%c
12c

lHc
2.25

2Hc
IXC
110

3X
20X
3X

99

20He
20%
42

1.65

Sales

for

Week

Shares

9,200
. 75
195
415
125
336
600

500
40

3,992
5,992
261

130

50

105

4,644
95

105
75
600
10

2,500
3,100

10

210
640
500

800

1,000
22,360
2,100
4,000

5
10
105

180

51

10,000
25
125

225

Range Since Jan. 1, 1938

Low

7c
3 He
7Hc
34

15X

,1.10
2.60

lXo
12

5%
53c

29X
8
45c

12

22H
20
7

72

20c

10H

l'Xe
17c

18

28H
33%
3c

10c
lc

1.85

2Xc
lHc
110
3X
19X
2%

20
19c

20
39

1.50

Jan

Jan

Jan
Jan

Jan

Jen

Jan

Jan

Jan

Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

High

12c
4c

9c

36

17

1.40

4.00

lHc
15
7
69c

32%
8%
60c

14

27H
20X
9H
76
23c

3

1 He
24c

19H
30H
38X
4Xc
13c

2c

2.62
3c

2c

110
4

21

4X
23
25c

20%
42

1.75

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

CANADIAN SECURITIES
Government • Municipal • Corporation
Private wire connection between New York, Montreal and Toronto

RoyalSecuritiesCorporation
30 Broad Street • New York • HAnover 2-0303

Bell System Tele. NY 1-208

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, Jan. 28

Abltlbi P A Pap etfS fis '63
Alberta Pac Grain 68.1946
Beauharnols Pr Corp 5s '73
Bell Tell Co of Can 5s. 1955
Burns A Co 5s.......1958
Calgary Power Co 68.. 1960
Canada Bread 6s. —1941
Canada North Pow 6a. 1963
Canadian Inter Pap 6a '49
Canadian Lt A Pow 5e 1949
Canadian Vlckers Co 68 *47
Cedar Rapids M A P fa 63
Consol Pap Corp 5H® 1961
5H« ei-stock 1961

Dom Gas A Eloc 8X8-1945
Donnaconna Paper Co—

1956

East Kootenay Pow 7a 1942
Eastern Dairies 6a 1949
Eraser Co 6e...Jan 1 1950
Gatlneau Power 6s.-.1968
Gt Lakes Pap Co 1st 5a '55
Int Pr A Pap of Nfid 5a '68
Lake St John Pr A Pap Co
6Hs 1961
66 - 1951

BM Ask

f53% 63%
69 mftrn

68H 69%
112H 1I2X

67
95H 96H
108
103H 104
94H 95

101 • . -

94 H 95%
114 - - -

42 43

f47 -

78H 79H

75 75%
95 97

• « 50

99 100

103% 104H
mmm 93H

102 ...

96 97
70

MaoLaren-Que Pr 5X® '61
Manitoba Power 6X8-1951
Maple Leaf Milling—
2% a to 38—5H» to 49

Massey-Harris Co 5e..l947
McColl Frontenao Oil 6a *49
Minn A Ont Paper 6s. 1945
Montreal Island Pr 5X« '67
Montreal L H A P ($50

par value) 38.... 1939
3Ha 1956
3Hs 1973

Montreal Tramway 5a 1941
Ottawa Valley Pow 6X8*70
Power Corp oi Can 4X® '69

Be XDec 1 1967
Provincial Pap Ltd 5X« '47
Saguenay Power 4Xs A '66
4%B Her B 1966

Shawinlgan WAP 4He 67
Smith H Pa Mills 4X« '61
United Grain Grow 5a. 1948
United Recurs Ltd 6H» '62
Winnipeg Elec 8s.Oct I '64

Bid

102
73

46

97%
104%
34%
102

50

101H
96H
100
105H
100
102H
101 H
100X
102H
103H
102 %
78
66
74

I

Ash

102 X

48
97X
105
35H

50X
102H
97H
100H
106X
101

101X

104*
103

67"

• No par value f Flat prloe n Nominal.

CURRENT NOTICES

—M. G. H. Kuechle has been appointed resident Vice-President of
Distributors Group, Inc., New York, in charge of their Chicago office
located at 120 S. La Salle St. J. Herbert Joncas, who is located in New
York City, has been elected treasurer of the firm.
—Campbell, Phelps & Co. announce that Raymond Ketcham and Casper

G. Lennertz are now associated with them
—Manney & Greene announce that Lou Glazer is now associated with

them in their trading department.
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Quotations on Over-the-Counter Securities—Friday Jan, 28
New York City Bonds

a3a Jan
a3M» July
o3mb May
o3Ms Nov
a3H« Mar
o3M» Jan
a3J^a July
*4b May
a4a Nov
a4s May
a4a May
a4a Oct

a4M« Sept.
a4M® Mar
o4Ma Mar

1 1977
1 1975
1 1964
1 1964
1 1960

16 1976
1 1976
1 1967
1 1968
1 1969
1 1977
1 1980
1 I960..,
1 1962...
1 1964...

Bid Ask
98H 99M
101M 103
105 108*
105 106H
104M 105H
104 106H
106 108
100M 111

109H 111 H
110 111 M
112M 113M
113M 114M
113* 115
114 115M
114M 116HI

a4*s Apr
a4*s Apr
a4*s June
a4M» Feb
a4*s Jan
a4*s Nov
a4Ms Mar
a4M» May
a4M« Nov

1 1966
16 1972
1 1974

16 1976
1 1977

16 1978
1 1981
1 1967
1 1967
1 1963
1 1966
1 1967

16 1971
1 1979

Bid

114%
116
116*
UGH
UGH
117

118M
117
117

USH
118%
119*
120M
121M

A8k

UGH
117M
U7H
118
U8H
118%
119M
U8H
118M
119M
120H
120H
122
123

New York State Bonds

a 1974
3a 1981
Canal A Highway—

68 Jan A Mar 1964 to '71
Highway Imp 4M» Sept *63
Canal Imp 4mb Jan 1964
Can A High Imp 4Ht 1966

Bid Ask
62.65 less 1
62.76 less 1

62.85
133 mmm

133 'mmmm

130 —

World War Bonus—
4Hb April 1940 to 1949

Highway Improvement—
4fl Mar A Sept 1958 to'67

Canal Imp 4e JAJ *60 to '67
Barge C T 4s Jan '42 A '46
Barge C T 4*s Jan 1 1945-

Bid

62.10

124*
124*
U0H
113 >4

Ask

Port of New York Authority Bonds

Port ol New York-
Gen A ref 4s Mar 1 1976.
Gen A ref 2d ser 3*s '65
Gen A ref 3d ser 3*s '76
Gen A ref 4th ser 3s 1976
Gen A ref 3)48 1977

George Washington Bridge
4Mb ser B 1940-63.M N

Bid Atk

108* 109*
104H 105*
101H 102H
97 98,
98H 99M

110H 112

Holland Tunnel 4Hb ser E
1938-1941 MAS

1942-1960... MAS

Inland Terminal 4*8 ser D
1938-1941 MAS
1942-1960 MAS

Bid

60.50 to
112

60.75 to
107*

Atk

1.50%
113

1.25%
109

United States Insular Bonds

Philippine Government—
4s 1946...
4*s Oct 1959.
4*b July
6s Apr
6e Feb

6*s Aug

1952.
1965.
1962.
1941..

Hawaii 4M« Oct 1966

Bid Atk
100 101 M
102H 103M
102H 103M
100M 102
105H 107*
108M 110M
114 116

Honolulu 6s
U S Panama 3s Jum 1961
Govt of Puerto Rio. -

4mb July 1958
6s July 1948

U S conversion «v 1946
Conversion :\, 1947

Bid > Ask
63.50 3.00
114 118

63.70
108
108
108*

3.50
110*
110*
111

Federal Land Bank Bond;

3s 1966 opt 1945 JAJ
3s 1956 opt 1946 JAJ
3b 1966 opt 1946....MAN
3Hb 1955 opt 1945..MAN

Bid Ask

101* 101*
101* 101*
101* 101*
103 103*

4s 1946 opt 1944 JAJ
4s 1958 opt 1938 MAN
4Hb 1958 opt 1938..MAN

Bid

110*
100*
102%

Ask

no*
101
103

Joint Stock Land Bank Bonds

Atlanta 3s... ....

Atlantic 3s
Burlington 5b
4Hb

California 5s
Central Illinois 5s........
Chicago 4Hb and 6s
Dallas 3s
Denver 6s...
First Carollnas 6e
First of Fort Wayne 4Mb. .
First of Montgomery 5s...
First of New Orleans 5s
First Texas of Houston 5s _

Flint Trust of Chicago 4Ms
Fletcher 3Hb
Fremont 4Hb and 6s.....
Greenbrier 5s

Greensboro 3s
......

Illinois Midwest 5s
Iowa of Sioux City 4*s._
Lafayette 5s

Bid Atk

99* 100H
99H 100H
/45 55

/45 55
100 102

/24 27

/5* 6H
100 101
98M 100
91 94
100 102

90M 98 M
97 100
98M 100
99 101

100* 102*
64 68

100 102
99 M 100M
82 86
93 96
99M 101

Lincoln 4mb
5s

Louisville 5a
New York 5s
North Carolina 6s

Ohio-Pennsylvania 5s
Oregon-Washington 5s...
Pacific Coast of L A 5s
Pacific Coast of Portland 5s
Pac Coast of Salt Lake 5s—
Pac Coast of 8an Fran 5s.
Pennsylvanla 5s
Phoenix 4Ms ...

5s
Potomac 5s..

5s.
6s.

Bid Ask
71 75
71 76

100 102
98H 99H
99 M 100M
98H 99H
/45 55
101 102
100 101
100
100
100 101
105 107
107 108M
100 101
/24 27

100 100*
75 78

/13 14M
97 98M
98 H 99*
99 M 100M
100 101

Joint Stock Land Bank Stocks

Atlanta 100
Atlantic 100
Dallas 100
Denver 100
Des Moines 100
First Carollnas 100
Fremont 100
Lincoln 100

Bid Ask
50 GO
40
75 80
18

40 50
2 5
M 1M

1 3

Par
New York 100
North Carolina.. 100
Pennsylvania 100
Potomac 100
San Antonio ...100
Virginia 5
Virginia-Carolina 100

Bid

8
43
20
68

36

1

74

Atk
11

48

25

74
40

1M

New York Bank Stocks
Par

Bank of Manhattan Co. 10
Bank of Yorktown..66 2-3
Bensonhurst National—50
Chase........... 13.65
City (National) 12M
Commercial National.. 100
Fifth Avenue 100

First National of N Y..100
Flatbusb National 100

Bid Ask Par Bid Ask
21M 23 Kingsboro National...100 65
48 54 Merchants Bank......100 100 105
95 125 National Bronx Bank...50 40 45
29M 31M National Safety Bank.l2M 13 15
24M 26 Penn Exchange 10 10 12
135 141 Peoples National 60 47 54
800 850 Public National 25 27H 29H
1760 1800 Sterling Nat Bank A Tr 25 25 27
z36 46 Trade Bank 12M 17 21

New York Trust Companies
Par

Banca Comm Italians. 100
Bk of New York A Tr—100
Bankers 10
Bronx County 7
Brooklyn.. 100
Central Hanover 20
Chemical Bank A Trust. 10
Clinton Trust ...50
Colonial Trust 25
Continental Bank A Tr.10
Corn Exch Bk A Tr 20

Empire 10

Bid Ask Par Bid Ask
100 106 Fulton 200 205
358 365 Guaranty .100 225 230
45M 47M Irving 11 12
6 8 Kings County 100 1580 1630

75 80 Lawyers 25 28 33
94 97
41 43 Manufacturers 20 36 38
55M 60 Preferred 48M 50 M
12 15 New York 25 94 97
11* 12H Title Guarantee A Tr. ..20 5* 6M
50 51 Underwrlters 100 80 90

2134 2234 United States .,100 1425 1475

Chicago & San Francisco Banks
Par

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust.—33 1-3

First National 100

Par\WBid 1 Atk
Harris Trust A Savings. 100 [ 270 (295
Northern Trust Co... 100 625 655

SAN FRANCISCO j
Bk of Amer NTA8A__i2*l 42*1 44M

Insurance Companies
tar Bid Ask

Aetna Cas A Surety... 82M 86M
Aetna 10 43H 45X
Aetna Life 23H 24%
Agricultural 2ft 62 66
American Alliance ..10 19* 21*
American Equitable.. ...5 24* 26*
American Home -.10 8M 10
American of Newark.. -2M 10* 12%
American Re-Insurance. 10 31H 33%
American Reserve ..10 20M 22
American Surety 25 38H 40%
Automobile 25* 27X

Baltimore Amer 5* 6%
Bankers A Shippers.. _ 2ft 75M 78 M
Boston 100 585 595
Camden Fire.. - ft 18 20
Carolina 19X 21*
City ol New York ..10 18H 19%
Connecticut Gen Life. -10 24H 26
Continental Casualty.— .5 24H 26%
Eagle Fire -2M 3M 4M
Employers Re-Insurance 10 Z41 43
Excess 5 5H 6
Federal 10 35% 37%
Fidelity A Dep of Md. ..20 100 104
Flre Assn of Phlla — 10 55 59
Flyman's Fd of 8an Fran25 73M 75M
Firemen's of Newark. ...5 8H 9%
Franklin Fire 5 26 27M

General Reinsurance Corp5 30M 32 M
Georgia Home 10 20 22
Gibraltar Fire A Marine. 10 21% 22%
Glens Falls Fire 5 34M 36M
Globe A Republic ...5 12 13 M
Globe A Rutgers Fire. ..15 29M 31M
2d preferred 15 71 74

Great American —5 22M 24
Great Amer Indemnity— 1 8 9%
Halifax 22M 24
Hanover 29H 31*
Hartford Fire — 10 62% 64*
Hartford SteamboUer.— 10 52M 54 M
Home

— .5 27M 29

Par
Home Fire Security 10
Homestead Fire 10
Importers A Exporters...6
Ins Co of North Amer...10
Knickerbocker 5
Lincoln Fire ...5
Maryland Casualty 1
Mass Bonding A Ins..l2M
Merch Fire Assur com 5
Merch A Mfrs Fire New'kS
Merchants (Providence)..6
National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick 10
New Hampshire Fire 10
New Jersey...... 20
New York Fire 2
Northern 12.50
North River. 2.50
Northwestern National. 25
Pacific Fire 25
Phoenix 10
Preferred Accident 5

Providence-Washington . 10

Reinsurance Corp (N Y).2
Republic (Texas) 10
Revere (Paul) Fire 10
Rhode Island. 6
Roasla 5
St Paul Fire A Marine. -25
Seaboard Fire A Marine..5
Seaboard Surety 10
Security New Haven 10
Springfield Fire A Mar..25
Stuyvesant 5
Sun Life Assurance 100
Travelers 100
U S Fidelity A Guar Co..2
U S Fire 4
U S Guarantee 10
Westchester Fire 2.60

Bid

2

15M
7M

56M
9M
2H
3M
39M
40
8
4

16
55H
7

112
10
26H
41M
38

13*
75
25
115
94M
75M
13M
28H

5H
21M
21M
5
5

184
8

20
27H
104

4H
415
404

13*
48H
46M
28M

Atk

3
17

8M
59M
10M
3H
3*

42
44
9

6
18

57*
8

116
HM
27*
43M
41
14H
78

26M
119
98M
79M
15M
30*

6*
23
23
7
6

193
10

29*
107

5H
465
414
14*
50*
49
30

Surety Guaranteed Mortgage Bonds and Debentures

Allied Mtge Cos inc—
Ah series 2-5s ..1953

Arundel Bond Corp 2-5s '53
Arundel Deb Corp 3-6s 53
Associated Mtge Cos Inc—
Debenture 3-6s 1963

Cout' Inv Bd Corp 2-58 53
Confc Inv DebCorp 3-6s 53

Empire Properties Corp—
2-3s 1945

interstate Deb Corp 2-5s'65
Mortgage Bond Co of Md
Ino 2-58 1953

Nat Bondholders part ctfs
(Central Funding series)
Nat Cons Bd Corp 2-5s *53
Nat Deben Corp 3-68.1953

Bid Atk

Nat Union Mtge Corp—
Bid Atk

82 mmm Series A 3-6s 1954 55M
75 mmm Series B 2-5s 1954 72
55

Potomac Bond Corp (all
44M 46 issues) 2-5a ..1953 73
77 Potomac Cons Deb Corp—
46M 3-6s 1953 44 47

Potomac Deb Corp 3-6s 53 44 47
Potomao Franklin Deb Co

48 mmm. 3-6s 1953 44 47
33

Potomac Maryland Deben¬
85 ... ture Corp 3-6s 1953

Potomac Realty Atlantic
72 ...

Deb Corp 3-6s 1953 44 47
/26 29 Realty Bond A Mortgage
73 deb 3-6s 1953 45
44 47 Unified Deben Corp 5s 1955 32 34

Federal Intermediate Credit Bank Debentures

F IC IMS—Feb 16 1938
FIC 1mb—.Mar 15 1938
f I C ima—Apr 15 1938
FIC IMS—May 16 1938
FIC 1m*—June 16 1038

Bid

6.25%
6.25%
6 .25%
6 .30%
6.36%

Atk

fic ims...July 16 1938
fic 1mb—Aug 16 1938
fic 1mb—Sept 16 1938
fic 1mb...Oct 16 1938
fic 1mb—Jan 16 1939

Bid

6.40%
6.45%
6.45%
6.50%
6.60%

Atk

Telephone and Telegraph Stocks
Par Bid Ask Par Bid AskAm Dlst Teleg (N J) com.♦ 87 91 New York Mutual Tel. 100 117 25

Preferred 100 115 118
Bell Telep of Canada... 100 164 168 Pac A Atl Telegraph 25 14 17
Bell Telep of Pa pref—.100 117M 119M Peninsular Telep com ♦ 20 24
Cuban Telep 7% pref.. 100 40 Preferred A 100 109 112

Emp A Bay State Tel.. 100 53 59 Rochester Telephone—
Franklin Telegraph 100 32 40 $6.50 1st pref 100 110 •> — mGen Telep Allied Corp—
$6 preferred • 85M 88 So A Atl Telegraph 25 15 21

Int Ocean Telegraph.__ 100
Sou New Engl Telep... 100 145 147

70 80 3'western Bell Tel pref. 100 122 124
Mtn States Tel A Tel.. 100 H9M 121M Wisconsin Telep 7% pf. 100 115 —-

For footnotes see page 739.
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Quotations on Over-the-Counter Securities—Friday Jan. 28—Continued

Guaranteed Railroad Stocks

3o$cpb (Ualker$ Sons
120 Broadway
NEW VORK

Mjtmbtn fork Slock Extbomgo

Dealer*

m\GUARANTEE)

STOCKS

.Since1855.

Tel. REctor

2-6600

Guaranteed Railroad Stocks
(Guarantor in Parentheeie)

Par

Dividend

in Doilart Bid Atkea

Alabama A Vlcksburg (Illinois Central) 6 00 64 68

Albany A Susquehanna (Delaware* Hudson) 10.60 115 125

Allegheny A Western (Buff Roch & Pitts).. 6 00 65 60

Beech Creek (New York Central) ...
60 2.00 31 33

Boston & Albany (New York Central) 100 *75 95 99

Boston A Providence (New Haven) 8.50 60 65

Canada Southern (New York Central) .100 2.85 42 47

Carolina Cllnchfleld A Ohio common 5% stamped. .100 6 00 83 87

Cleve Clnn Chicago A St Louis pref (N Y Central). .100 6.00 80 85

Cleveland & Pittsburgh (Pennsylvania). 50 3.50 76 79

Betterment stock 60 2.00 46 49

Delaware (Pennsylvania) 25 2.00 38H 40

Fort Wayne A Jackson pref (N Y Central) 6 60 58 63

Georgia RR A Banking (L A N-A CL) 100 10 00 172 177

Lackawanna RR of N J (Del Lack A Western)... .100 4.U0 44 47

Michigan Central (New York Central) 100 60.00 800 --

Morris A Essex (Del Lack A Western) ..50 3.875 31 33

New York Lackawanna A Western (D LAW) .100 6 00 54 57

Northern Central (Pennsylvania) 50 4.00 83 87

Northern RR of N J (Erie) 4.00 «... 30

Oswego A Syracuse (Del Lack A Western) 4.50 39 43

Pittsburgh Bessemer A Lake Erie (U S Steel) 1.50 37 40

Preferred 3 00 76 80

Pittsburgh Fort Wayne A Chicago (Pennsylvania). .100 7.00 160 165

Preferred -
100 7 00 167 172

Rensselaer A Saratoga (Delaware A Hudson) 100 6.82 50 55

St Louis Bridge 1st pref (Terminal RR) 100 6.00 136 141

Second preferred 3.00 68 71

Tunnel RR St Louis (Terminal RR) 100 0.00 136 141

United New Jersey RR A Canal (Pennsylvania)... .100 10 00 221 226

Utica Chenango & Susquehanna (D L A W) .100 6.00 50 56

Valley (Delaware Lackawanna A Western) 6.00 00 ....

Vlcksburg Shreveport & Pacific (Illinois Central).. .100 6 00 60 65

Preferred ,100 6.00 52 67

Warren RR of N J (Del Lack A Western) 50 3.50 27 30

West Jersey A Seashore (Pennsylvania). ,60 3.00 50 59

EQUIPMENT TRUST CERTIFICATES
Quotationo-AppraUolt Upon Rmquott

Stroud & Company Inc.
Private Wire* to New Yerk Philadelphia* Pa.

Railroad Equipment Bonds

Atlantic Coast Line 4Ha..
Baltimore A Ohio 4 Ha
fia

Boston A Maine 4Ha
fie.
3Ha Dec 1 1036-1944

Canadian National 4Ha...
fie

Canadian Pacific 4Ha....
Cent KB New Jersey 4Ha.

Chesapeake A Ohio—
4Ha
fie

Chicago A Nor Weat 4Ha.
6a

Chic Mllw A St Paul 4Ha.
fie

Chicago RIA Pacific—
Trustees' ctfa 3Ha.....

DenverABO West 4H*—
fie

5H8

Erie BBCHa
6a
4Ha
fie

Great Northern 4Ha
fie

Hooking Valley fie........

Illinois Central 4Ha

Internal Greet Nor*4Ha..
Long Island 4Ha
fia

Louisv A Nash 4Ha
fie

Mains Central fia
6Ha

Minn St P A S S M 4a

Bid At*

52.25

66 00
66 00
64 60
64.60
64.00

63.50
63.60
63.25
64.60

62.75
61.75

66.00
66 00
66.50
66.60

80

65.00
65.00
65.00

66.00
66.00
66.00
64.60
62.80
61.80
61.75

64.75
64 75

64.75
63.40
63.40
61.75
61.76

63.76
63.75
64.00

1.60
4-60

4.60
4.00
4.00

3.00

2.76
2.75
2.70
3.50

2.00
1.00

6.00
5.00
6.60
6.60

84

4.00
4.00
4.00

4.60
4.50
4.60
3.60
2.16
1.25
1-00

4.00
4.00
4.06
2.60
2.60
1.10
1.10

3.00
3.00
3.00

Missouri Pacific 4Ha
6s

5Hs ~

New Ori Tex A Mex 4 Ha—
New York Central 4Ha...
6s

N Y Chlo A St L 4Hs
6a.—. —-

NYNHAHartf 4H«
fis

Northern Pacific 4Hs——.

Pennsylvania KB4Hi-
fis

4s series E due
Jan A July 1937-49

2%» series G non-call
Dec 1 1937-60

Pere Marquette 4Ha
Reading Co 4Hs -—

fia

St Loula-San Fran 4a.—
4Hs

St Louis Southwestern 6a..
6Ha

Southern Pacific 4Ha
fis

Southern By 4Ha
fis

Texas Pacific 4a
4Ha
fis

Union Pacific 4Ha...
fis

Virginia Ry 4He
fis

Wabash Ry 4Ha.....
fie
6Ha
6a .........

Western Maryland 4He
Western Pacific 6s.......
5Ha

BUI At*

64.76
64.75
64.75

64.90
63.25
62.00
6450
64.60
64.76
64.75
61.75

62.00
61.60

62.90

62.76
63.26
63.25
62.10

02
93

65,00
65.00
63.00
62.50
64.25
64.00

63.25
63.25
62.26
61.50
61.50
61.70
61.70

85
85
85
85
63.00
65.00
66.00

4.00
400
4.00
4 25

2.50
1.25
4.00
4.00
4 00
4.06
1.20

1.25
1.00

2.00

2.00
2.50
2.50
2.50

95
96
4.00
4.00
2.40
2.00
3.50
3.00

2.50
2.60
1.50
1.00
1.00
1.00
1.00

92
92
92
92

2.25
4.00
4.00

Railroad Bonds

Akron Canton A Youngttown 5Ha —— 1945
fie 1945

Augusta Union Station 1st 4s— 1953
Baltimore 4 Ohio 4Ha - - 1939
Birmingham Terminal 1st 4s 1957
Boston A Albany 1st 4Ha— April 1, 1943
Boston 4 Maine 3s .... 1950
Prior i»eD 4s 1912
Prior ben 4 H« - 1944
Convertible 6s - - 1940 45

Buffalo Creek 1st «ef 6s - ——1901

Cbateauvav Ore A Iron 1st ref 5s — —.1942
Choctaw A Memphis 1st fis - -.1949
Cincinnati Indianapolis 4 Western let 6* 1965
Cleveland Terminal A Valley 1st 4s —— 1995

Georgia Southern A Florida 1st fis... 1945
Goehen 4 Dec-kenown 1st 5 Ha 1978
Hoboken Perrv 1st 5s 1946
Kansas Oklahoma A Gulf 1st fia... - -—1978
Little Rock A Hot SprlDgs Western 1st 4s —— 1939
Long Island ref mtge 4s — 1949

Maoon Terminal 1st 5a - —— 1965
Maryland 4 Pennsylvania 1st 4s 1951
Meridian Terminal lat 4s - - 1955
Minneapolis Bt Paul A Hault Sta Marie 2d 4s 1949
Montgomery A Erie lat 6e 1966

New York A HoDo ken wmy general fis 1946
Piedmont 4 Northern By 1st mtg« 3k» I960
Portland RR 1st 6 Ha - 1951
Consolidated 5a — ———— 1946

Rock laland Frisco Terminal 4H«i 1967

8t Clair Madison A St Louis 1st 4s 1951
Sbreveport Bridge A Terminal lat fis— - —-.-1956
Somerset Ry 1st ref 4a 1956
Southern Illinois A Missouri Brloge 1st 4s 1961
Toledo Terminal RR 4 Ha .1967
Toronto Hamilton A Buffalo 4Hs 1966
Washington County Ry lat 3 Ha - 1964

fitd A tied

/42 45

/42 44

76 85

44 46

93 96

80

60

/25
50

50

34

75
45

90

/5
84

90
40
85
30
75

40
90

50
82
70

85
80
45

72
106
75
38

88

68
34

60
63

38
85
55

93
8

86

96

45
90

35

45

92h
56

84

90
87
52
80
109
84
43

Public Utility Stocks

Par Bui

For footnotes aee page 739.

Alabama Power $7 pref—*
Arkansas Pr A Lt 7% pref *
Associated Gas 4 Electric
Original preferred •
$0 60 preferred *
$7 preferred *

Atlantic City El 6% pref.*
Bangor Hydro-El 7% pf 100
Birmingham Elec 37 pref. •
Buffalo NiagaraAEaatern—
SI 60 preferred 25

Carolina Pr A Lt 17 pref—*
6% preferred *

Central Maine Power—
7% preferred .100
56 preferred 100

Cent Pr A Lt 7% pref—100
Consol Elec A Gas 10 pref. *
Conaol Traction (N J). 100
Consumers Power 15 pref.*
Continental Gas A El—
7% preferred 100

Dallas Pr A Lt 7% pref. 100
Derby Gas A EI S7 pref,.*
Essex Hudson Gas...-100
Federal Water Serv Corp¬
se cum preferred
S6.50 oum preferred—
57 cum preferred *

Gas A Elec of Bergen—100
Hudson County Gas—.100
Idaho Power—

S6 preferred.— •
7% preferred -.100

Interstate Natural Gas.—*
Interstate Power S7 pref..*
Iowa Southern Utilities—
7% preferred 100

Jamaica Water Supply—
7H% preferred 60

Jer Cent P A L 7% pf—100
Kan Gas A El 7% pref. 100
Kin,rs Co Ltg 7% pref—100
Long Island Ltg 0% pf.100
7% preferred-— 100

Mass Utilities Associates—
5% conv partic pref-.50

Memphis Pr A Lt S7 pref.*
Mississippi Power 36 pref.*
37 preferred ♦

62m
69h

2m
4h
4h

109
123

58h

21
78

72h

80
69
74
6
39

95m

70h
113h
25h
182

20H
21

22

120
180

101

108H
23h
3h

36m

53

81
106
34h
33%
37%

23
48
43h
50

Art

54H
71h

61H

21 %
82
75

82
71

77

6M
43
97h

78%
115h
30

22

22%
25h

104

110h
25h
5h

38h

55
83
109

38h
34h
39h

24H
51

40h
53

Par Bid

Mississippi P A L 36 pref. *
Miss Rlv Pow 0% pref. 100
Missouri Kan Pipe Line..6
Monongabela West Penn

Pub Serv 7% pref 26
Mountain States Pr com..*"
7% preferred 100

Nassau A Suf Ltg 7% pf 100
Nebraska Pow 7% pref.100
Newark Consol Gas....100
NewEng G AE6H% PI-*
New Ping Pub Serv Co—

37 prior lien pref _*
New Orl Pub Serv 37 pf—•
New York Power A Light—

36 cum preferred •
7% cum preferred.-.100

Northern States Power—
(Del) 7% pref 100
(Minn) 5% pref

Ohio Edison 36 pref *
37 preferred *

Ohio Power 6% pref...100
Ohio Pub Serv 6% pf. 100

7% preferred 100
Okla G A E 7% pref—100

Pacific Pr A Lt 7% pf-100
Penn Pow A Lt 37 pref •
Queens Borough G A E—
6% preferred ——100

Repuplic Natural Gas 1
Rochester Gas A Elec—

0% preferred C 100
Sioux City G A E 37 pf.100
Southern Calif Edison—
6% pref series B 25

Soutc Jersey Gaa A El.100

Tenn Eleo Pow 0% pf.100
7% preferred 100i

Texas Pow A Lt 7% pf.100
Toledo Edison 7% pf A.100
United Gas A El (Conn)—

7% preferred 100
Utah Pow A Lt 37 pref—*
Virginian Ry 100

65
105M
4M

Art

57
107h
5h

23h 25
1H

15 18h

16H
109h
120
18

28
62

92m
99

61

89h

94%
102h
111

90h
98

18H
112

20*

30

64h

94

100H

64

90h

90x
105

112h
92h
100

99H 102H

54H
86

58H
87H

37 39

3M 4H

96

85H
97

88H

26H
180

28

41
47
100
102H

43
49

102 M
104M

73

35M
148

78
37
153

Chain Store Stocks
Par

Borland Shoe Stores •
7% preferred 100

B /O Foods Inc common..•
Blck fords lno *
32.60 conv pref •

Bohack (HO common...*
7% preferred 100

Diamond Shoe pref 100
Flshman (M H) Co Inc..*
Kobacker Stores *
7% preferred 100

Bid

6
75
1%

10
30h

2%
15 h
95h
7h
10
70

Art

8
85

1%
10%
32H

3
17

100
9
15
80

Par Bid Art

Kress (S H) 6% pref — 11H 13

Miller (I) Sons common..*
0H% preferred 100

Murphy (G C) $5 pref.100

3
18
103

8
25

104

Reeve* (Daniel) pref...100 100 —

United Cigar-Whelan Store*
$5 preferred • 17M 19H

Miscellaneous Bonds

Associates Invest 3a—1940

Bear Mountain-Hudson
River Bridge 7s 1953

Federal Farm Mtge Corp—
lHs Sept 1 1939

Federal Home Loan Banks
lHs ... April 1938
lHa ———July 1938
2s. Doc 1940

Bid

92M

Art
93

99

101.3 101.6

100.5
100.11
101.19

100.7
100.14

101.22

Henry Hudson Parkway—
48 Aprill 1955

Home Owners' Loan Corp
2s — Aug 15 1938
lHs June 1 1939

Marine Parkway Bridge—
4mb —-Dec 1960

Reynolds investing 6e.l948
Trlborough Bridge—

4s a f revenue 1977.AAO
4s aerial revenue 1942-08

Bid Art

103H 104H

100.29
101.1

101
101.4

104
77

105
79

107%
62.40

108H
to3.70

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



738 Financial Chronicle Jan. 29, 193S

Quotations on Over-the-Counter Securities—Frida Jan. 28 -Continued

Public Utility Bonds

Assoc Gas & Elec Corp—

Assoc Gas & Elec Co—

Sink fund lnc 5e__„
Sink fund lnc 5Ms.

S f lno

Central Public Utility-
Income 5 Kb with stk '52

Colorado Power 5s...1953
Consol E A G 68 A...1962
6s series B 1962

Consol Edison 3Ms 1958
Cumberl'd Co PAL 3Hs '66

Dallas Pow A Lt 3 Hs.1967
Federated UtU 6Hs...l957
Green Mountain Pr 5e.l948

Bid Ask

i 59H 61H
5 84 87

40H 41X

3 21 22
3 21)4 22H
3 23H 24H
3 20H 28

42

iv ....
V
53 57
89 91

88)4 90H

20 23
23
23
27

30 31

23
23
27

30H
V

31

101H 103
109 110

87H 88X
82 84
62 64
67 69
101 102

flH
1

254
106 —

35 37
34 37

101H 101H
97H 98H

104H 105H
56H 58H
101H 103

Houston 1st A Pow 3Mb '66 v

Idaho Power 3Hs 1967
Iowa Sou UtU 5Hs—1960

Kan City Put) Serv 4s_1957
Kan Pow A Lt let 4H« '65
Keystone Telep 6He.-1955

Metrop Edison 4s ser G '65
Missouri Pr A Lt 3 Hs.1900
Mtn States Pow 1st 6e.l938

Narragansett Elec 3Hs '66
Newport N A Ham 5s. 1944

.1966

Secured notes 3 Hs_.1947

4HS. ..1947
..1966
..1958

1st mtge 4s........1961

Bid

/

Ask

99H
94H

99H
96H

27%
108H
94H

29H
109H
97

95H
71

96H
74.

102H
102

102H
104

89 91

103H 104

V

98H 99H
48H 51H

90 94H
95 96H
106

f76 78"
104 105
60 63

99H 99H
94 95

34 35
58 59H
120

103H 104H
70 75

100H 101H
101H 102H

101 103

Investing Companies
Par

AdministeredFund2ndino *
Affiliated Fund Inc...1H
Amerex Holding Corp...*
Amer Business Shares.50c
Amer A Continental Corp
Amer Gen Equities lnc 26c
Am Insurance Stock Corp *
Assoc. Stand Oil Shares..2

Bankers Nat Invest Corp •
Basic Industry Shares..11
Boston Fund lno
British Type Invest A...1
Broad St Invest Co lno..6
Bullock Fund Ltd. 1

Canadian Inv Fund Ltd-.l
Century Shares Trust...*
Commonwealth Invest... 1
Continental Shares pf.100
Corporate Trust Shares.. 1
Series AA .1
Accumulative series... 1
Series AA mod 1
Series ACC mod 1

Crum A Forster com 10

8% preferred 100
Crum A Forster Insurance
Common B shares...10
7% preferred 100

CumulativeTrust Shares.

Deposited Bank Shs ser A1
Deposited Insur Shs A...1
Deposited Insur Shs ser B1
Diversified Trustee Shares
C 3.50
D

Dividend Shares.. 25c

Eaton A Howard Manage¬
ment Fund series A-l._

Eqult Inv Corp (Mass)..5
Equity Corp $3 conv pref 1

Fidelity Fund lno
Fiscal Fund lno—
Bank stock series... 10c
Insurance stk series. 10c

Fixed Trust Shares A...10
B 10

Foreign Bd Associates lno.
Foundation Trust Shs A.l
Fundamental Invest Inc.2
Fundamental Tr Shares A2
B

General Capital Corp...
General Investors Trust
Group Securities—
Agricultural shares
Automobile shares
Building shares .

Chemical shares......
Food shares
Investing shares
Merchandise shares
Mining shares........
Petroleum shares
RR equipment shares..
Steel shares ...

Tobacco shares
Guardian Inv Trust com. •

Huron Holding Corp 1

Incorporated Investors..•
Institutional Securities Ltd
Bank Group shares....
Insurance Group Shares

Insuranshares Corp (Del)l
Invest Co. of Amer oom. 10

Bid

11.05
3.72

19H
64c
8
60c
4H
5H

2H
2.98
14.41
30c
21.37
12H

3.50
20.49
3.01
7X
2.03
1.97
1.97
2 38
2 38
23

114

28
109
4.27

1.51
2.76
2.53

3.25
4.95
1.11

16.58

25.65
24H

17.24

2.49
3.20
8.21
6.46
7.44
3.55

14.58
4.25
3.88

Ask

11.76
4.10
21

71c
9

67c

4H
6

3H

15~41
41c
22.86
13H

3.90
22.03
3.22
8

26

31

5.55
1.21

17.50
27.29
27H

18.57

2.74
3.52

8.06
3.80
15.51
4.88

27.81 29.90
4.31 4.69

.99 1.08
72o 80c
1.08 1.18
1.08 1.18
72c 88c
64c 71c
82c 90c
1.12 1.22
.98 1.07

65c 72c
1.05 1.15
90c 99c

H H

35c 75o

15.65 16.81

1.12 1.22
1.22 1.25
1 1H

34 36

Par
Investors Fund C 1
Keystone Cust Fd lno B-2
Series B-3
Series K-l
Series K-2
Series S-2
Series 8-4

Major Shares Corp *
Maryland Fund Inc.—10c
Mass Investors Trust...-1
Mutual Invest Fund 10

Nation Wide Securities 25c
Voting shares.

National Investors Corp.l
New England Fund 1
N Y Stocks lno—
Agriculture .....

Bank stock

Building supplies
Electrical equipment
Insurance stock
Machinery.. ....

Metals..... ...
Oils

Railroad equipment
Steel

No Amer Bond Trust otfs.
No Amer Tr Shares 1953. *
Series 1955 1
Series 1956 1
8ertes 1958 1

Pacific Southern Inv pref. *
Class A •

Class B *

Plymouth Fund lno... 10c

Quarterly lno Shares.
6% deb series A

.IOC

Representative TrustShslO
Republic Invest Fund.25c
Royalties Management.. 1

Selected Amer 8hares.2H
Selected Inoome Shares...
Sovereign Investors
Spencer Trask Fund •
Standard Am Trust Shares
Standard Utilities Inc.50c
State Street Invest Corp. *
Super Corp of Am Tr Shs A
AA
B

BB

C
D

Supervised Shares 3

Trustee Stand Invest Shs—
Series C 1
Series D .1

Trustee Stand OU Shs A.l
Series B 1

Trusteed Amer Bank Shs B
Trusteed Industry Shares.

U S El Lt A Pr Shares A..
B.

Voting shares
Un N Y Bank Trust C-3_ »
Un N Y Tr Shs ser F •

Wellington Fund l
Investm't Banking Corps
Bancamerica-Blalr Corp.l
Central Nat Corp cl A _*
class B

First BostonCorp 10
Schoelkopf, Hutton A
Pomeroy lno oom 10c

Bid Ask

9.0C 9.56
20.53 22.43
12.89 14.15
14.32 15.57
9.21 10.19

13.28 14.55
4.35 4.83

2H
5.35 5.80
18.37 19.49

9.86 10.77

2.86 2.96
1.13 1.26
4.63 4.88

11.29 12.41

7.47 8.09
7.71 8.34

6.14 6.66
6.72 7.28
8.41 9.10
6.99 7.57
8.25 8.92

8.39 9.01
7.31 7.91
7.31 7.91
52 ■

1.94 mmmm

2.37 mmmm

2.31 mmmm

2.11

20 28

7H 8H
H IX

37o 45c

10.61 11.12

96H 101

8.70 9.20
30c 35c
40c 60c

8.45 9.21
3.68

x62c 68c
13.90 14.63
2.30 2.50
42c 45c
73 76
2.87
1.90

2.99 mmmm

1.90 mmmm

4.95 mmmm

4.95 mm mm

8.59 9.34

2.13

2.08
6-08 mmmm

5.54 mmmm

60c 67c
83o 91c

11H 12H
1.64 1.74
77c 85c
2 2H
1 1H

12.20 13.46

4 5

35 40
2 5

13H 15H

1H 2

Water Bonds

Bid

Alabama Wat Serv 5s. 1957 96
Alton Water Co 5e—.1958 105
Ashtabula Wat Wks 5s '58 101H
Atlantic County Wat 5s '58 101H

Birmingham Water Wks—
6s series C ..1957 103
6s series B 1954 1 01

5^8 series A 1954 103 J*
Butler Water Co 5s...1957 104H

CalifWater Service 4s 1961 100H
Chester Wat Serv 4Hs '58 103
Citizens Wat Co (Wash)—
5s 1951 102
5Hs series A 1951 103

City of New Castle Water
5s 1941 101

City Water (Chattanooga)
5s series B 1954 100H
1st 5s series C 1957 104)4

Clinton W Wks Co 5s.l939 99)4
Community Water Service
SHs series B 1946 57
6s series A 1946 59

Connellsvllle Water 5s 1939 99
Consol Water of Utlca—
4)4s 1958 93)4
1st mtge 5s 1958 97)4

E St L A Interurb Water—
5s series A 1942 100)4
6s series B 1942 100)4
5e series D I960 104

Greenwich Water A Gas—
5e series A 1952 95
6s series B. 1952 94

Hackensack Wat Co 6s. '77 105
6 )4s series B 1977 109

Huntington Water—
5s series B 1954 101
6s 1954 102)4
58 1962 104

IllinoisWater Serv 5s A '52 101 )4
Indianapolis Water—
1st mtge 3)4s 1966 99

Indianapolis W W Secure—
6s 1958 80

Jopiin W W Co 58 1957 104

Kokomo W W Co 5S..1958 103)4
Lexington Wat Co 5Hs'40 99)4
Long island Wat 5)4s.l955 102)4
Middlesex Wat Co 5)48'57 104X
Monmouth Consol W 5s '56 88)4
Monongabela Valley Water
5Hs 1960 101

Ask

98

104H

102
105

60
62

95
99

97
96

104)4

101

85

89)4

Morgantown Water 5s 1965
Muncle Water Works 6s '66
New Jersey Water 5s 1950
New Rochelle Water—
5s series B 1951
6)4s 1951

New York Wat Serv 5s '51

Newport Water Co 5s 1953

Ohio Cities Water 5)4s '53
Ohio Valley Water 5s. 1954
Ohio Water Service 5s_1958
Ore-Wash Wat Serv 5s 1957

Penna State Water—
1st coll trust 4)48—1966

Peoria Water Works Co—
1st A ret 5s 1950
1st consol 4s 1948
1st consol 5s.......1948
Prior lien 5s... 1948

Phlla Suburb Wat 4s..1965
PinellasWater Co 5Hs. '59
Pittsburgh Sub Wat 5s '58
Plainfield Union Wat 6s '61
Richmond W W Co 5s. 1957
Roanoke WW 6s 1950
Roch A L Ont Wat 5s.l938

St JosephWat 4s ser A..'66
Scranton Gas A Water Co
4)4s 1958

Scran ton-Spring Brook
Water Service 5s.l961

1st Aref 5s A 1967
Shenango Val 4s ser B 1961
South Bay Cons Wat 6s '50
South Pittsburgh Water—
1st mtge 5s.. .1955
5s series A 1960
5s series B ....I960

Sprlngf City Wat 4s A '56
Terre Haute Water 5s B '56

6« series A 1949
Texarkana Wat 1st 5s. 1958
Union Water Serv 6Hs '51

W Va Water Serv 4s..1961
Western N Y Water Co—

5s series B .1950
1st mtge 58 1951
1st mtge 5)4s 1950

Westmoreland Water 5s '52
Wichita Water—

5s series B ...1956
6s series C 1960
6s series A ..1949

W'msport Water 5s...1952

Bid Ask

104H
104H
101 ...

72 75
78 80
85 87
97 100

78 81

105
96 98H
80 82

92

98
98
98

103)4
106

93)4
101)4
106

104)4
90
98

105

99

72
72
98X
66

102)4
102H
104)4
90
101
103
101)4
100

99

91

88
98)4
99)4

101)4
105
104
101)4

93

100

loi"

107)4
95)4

92

100

101

74
74

69"

91

101)4

100

90
100

101)4

103

Real Estate Issues

Reports - Markets

AMOTT, BAKER &, CO.
INCORPORATED

BA236(? 7 150 Broadway, N.Y. BeU 8
ll System Tel.
NY 1--588

Real Estate Bonds and Title Co. Mortgage Certificates

B'way Barclay 1st 2s_. 195(
B'way A 41st Street—
1st leasehold 6Hs..l94<

Broadway Motors Bldg—
4-6s 194?

Dorset (The) 1st 6s...1941

East Ambassador Hotels—
1st Aref 5)48......1947

Eqult Off Bldg deb 6s. 1952
Deb 5s 1952 legended...

50 Bway Bldg 1st 3s lno '46
500 Fifth Avenue—
6)4s stamped 1949

62d A Madison Off Bldg—
6s Nov 1947

Film Center Bldg 1st 6s '43
40 Wall 8t Corp 6s 1958
42 Bway 1st 6s 1939
1400 Broadway Bldg—
1st 3)4s-6)4b stpd 1948

Fox Theatre A OH Bldg—
1st 6)4s Sept 1 1941

Fuller Bldg deb 6s 1944
lst2H-4s (w-e) 1949

Graybar Bldg 5s 1946
Harrlman Bldg 1st 6s.1951
Hearst Brisbane Prop 6s '42
Hotel Lexington 1st 6s '43
Hotel St George 4s..-.1950

Lefoourt Manhattan Bldg
1st 4-5s extended to 1948

Lewis Morris Apt Bldg—
1st 6)4s Apr 151937

Lincoln Building—
Income 5Ha w-s 1963

Loew's Theatre Rlty Corp
1st 6s 1947

London Terrace Apt* 6a '40
Ludwlg Bauman—
1st 6s (Bklyn) 1942
1st 6Hs (LB. 1936

Metropolitan Chain Prop—
6s.._.. ..........1948

Metropolitan Corp (Can)—
6s 1947

Bid

/38
/34
f21

Alt

36H_
23

35 ...

59H
51H
48H

61

52"

m
f28

—

16
55

53
37

7
57

38H

29 33

/50
/41
44H
62H

53

46H
64H

37 40

15X
36H
36H
69

36H
69
42

40H

6H
39

40
61

39

I—
42H

59

139

62

89
138

91

58
63

87 90

88 91

Metropol Playhouses lno—
S f deb 5s 1945

N Y Athletic Club—
1st mtge 2s stpd A reg '55
1st A gen 6s ...1946

N Y Majestic Corp—
4s with stock 1956

N Y Title A Mtge Co—
SHs series BK...
5Hs series C-2
SHs series F-l
5Hs series Q

19th A Walnut Sts (Phlla)
1st 6s July 7 1939

Oliver Cromwell (The)—
1st 6a Nov 15 1939

1 Park Avenue—
2d mtge 68 1951

103 E 57th St 1st 6s 1941
165 Bway Bldg 1st 5Hs '51

5Hs stamped .1961
ealty Assoc Sec Corp—
6s Inoome .....1943
oxy Theatre—
1st fee A l'bold 6HS.1940

Savoy Plaza Corp— "
3s with stock 1956
berneth Corp—
3-6Hs deb lnc (w s).1956

3 H-5s with stock 1950
Syracuse Hotel (Syracuse)

1st 6Hs Oct 23 1940

1st 3-5a (w 8) 1958
Trinity Bldgs Corp—
1st 5Hs 1939

1st 6Hs Oct 19 1938
rail A Beaver St Corp—
1st 4Hs w-s 1951
restlnghouse Bldg—
1st fee A leasehold 4a '48

Bid

61

f25
/24H

29

/45H
/34H
/48H
/39

/2l

f6H

70
45

/45

61H

/50H

/49

26H

f20H
35

/25H

38H

62

40

57
53H

/17H

24

68

Ask

63

27

30H

47H
35

60H
42

46

53

50H

27H

22

27"

41

41

26

For footnotes see page 739.
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Quotations on Over-the-Counter Securities—Friday Jan. 28 Concluded

SYLVANIA INDUSTRIAL CORP.

C. E. UNTERBERG & CO.
ATo™Kn«i / New York Security Dealers AssociationMembers | Commodity Exchange, Inc.

61 Broadway, New York W>gg

Industrial Stocks and Bonds
Par Bid Ask Par Bid Ask

AlabamaMills Inc * 3* 4X Pathe Film 7% pref * 99

American Arch * 26 31 Petroleum Conversion... 1 * 1

American Book 100 49 63 Petroleum Heat A Power.* 3* 4*

American Cynamld— Publication Corp com * ...

6% conv pref 10 11* 12 Remington «rms com * 3% 4X

American Hard Rubber— Scovlll Manufacturing..25 23* 25*

8% cum pref 100 82 Singer Manufacturing.. 100 230 235

American Hardware....25 19X 20* Singer Mfg Ltd ... 4* 5*

Amer Maize Products * 13 16 Skenandoa Rayon Corp..* 6 8

American Mfg 5s pref..100 70 75 Standard Screw 20 28 30

Andian National Corp...* 49 51 8tromberg-Carlson Tel Mfg 6 7

Art Metal Construction. 10 17* 19* Sylvania Indus Corp * 13* 15*

Bankers Indus Service A.* 7*

Belmont Radio Corp * 3% 5* Taylor Wharton Iron A
Beneficial Indus Loan pf.* 61X 53 Steel common * 9 10*

Bowman-Blltmore Hotels Tennessee Products * 2* 3*

1st preferred 100 7 10 Trloo Products Corp * 35* 36*

Burdlnes Inc common 1 5X 8 Tublze Chatillon cum pf.10 80 87*

United Artists Tbeat com. * I* 1*

Chio Burl A Qulncy ...100 45 50 United Merch A Mfg com * 7 8*

Chilton Co common 10 4* 5* United Pleoe Dye Works.* * *

Columbia Baking com...* 4 6 Preferred 100 3* 4*

$1 cum preferred .* u X 14

Crowell Publishing com..* 29 32 Warren (Northam)—
17 preferred 100 109 m - - 13 conv preferred .* 41* ---

Dennlson Mfg class A...10 IX 2* Welch Grape Julcr com..5 15* 18*

Devoe A Raynolds B com * 31 35 7% preferred 100 105 mmm

Dictaphone Corp * 35X 39 West Va Pulp A Pap com.* 17 10

Preferred 100 116 X 1

* mm Preferred 100 95 98

Dixon (Jos) Crucible...100 48 52 Wee* Dairies Inc com vtcl 1* 2*

Douglas Shoe preferred. 100 17 20* $3 cum preferred * 15* 17*

Draper Corp * 58 62 White Rock Mln Spring—

Federal Bake Shops • 3X 4* $7 1st preferred 100 86 95

Preferred. 30 14X 19* Wiekwlre Spencer Steel..* 6* 7X

Foundation Co For she...* 2X 3* Wilcox A Gibbs com 60 13 16

American shares _* IX 2* WJR The Goodwill 8ta_.5 25 27

Garlock Packing coin * 40 42 Worcester Salt ...100 50 55

Gen Fire Extinguisher...* 17 19

Good Humor Corp ..1 5 6* York Ice Machinery * ox 10*

Graton A Knight com * 3X 5* 7% preferred 100 63 66

Preferred 100 36X 41 Young (J S) Co com...100 90 100

Great Lakes SS Co com..* 31 33 7% preferred.. 100 126

Great Northern Paper...25 28X 30*

Harrlgburg Steel Corp 6 7X »* Bonds—

Klldun Mining Corp 1 X * American Tobacco 4s. 1951 107

King Seeley Corp com 1 6* 8* Am Wire Fabrics 7s..1942 45*

Lawyers Mortgage Co..20 X * Bethlehem Steel 3*s.l952 t ...

Lawrence PortI Cement 100 13 15 Chicago Stock Yds 5s. 1961 90 93~"
Lord A Taylor com 100 150 200 Cont'l Roll A Steel Fdy—

1st 6% preferred 100 110 •• - — 1st conv sf 6s 1940 87 89

2d 8% preferred 100 113 m » - Cudahy Pack conv 4s. 1950 94*

Macfadden Pub common.* 6% 7* 1st 3*s 1955 V---

Preferred .* 45X 48* Deep Rock OH 7s 1937 173X 75*

Merck A Co Inc common. 1 29 31 Haytlan Corp 8a 1938 113

4 V /4

15

6% preferred 100 113* m m m Kelsey Hayes Wheel Co—
Mock Judson A Voehrlnger Conv deb 6s 1948 .... 80

7% preferred 100 76 m m Martin (Glenn L)—
Muskegon Piston Rlog.2 X OX 10* Conv 6s 1939 140 150

National Casket * 43 46 Nat Radiator 5s 1946 /14* 18*

Preferred.. * 109 N Y Shipbuilding 5s..1946 82

Nat Paper A Type com...* X3X 5*
5% preferred 100 X20 23 Scovlll Mfg 5*s 1945 107 108 '

New Britain Machine * 20* 22* Standard Textile Products.

New Haven Clock— 1st 68 assented 1942 121 22*

Preferred 6X% 100 60 70 WeetVa PulpA Pap 6 *s *52 100 100*
Northwestern Yeast...100 50 52 Wltherbee Sherman 6s 1944 /37 39

Norwich Pbarmacal 6 34* 36* Woodward Iron—

Ohio Leather oommon...* 12 17 1st 5s 1962 101* 103*

Ohio Match Co * 7X 8* 2d conv Income 5s..1962 93 97

Sugar Stocks
Par

Cuban Atlantic Sugar. __ 10
Eastern Sugar Assoc 1
Preferred 1

Bid Ask

11* 13

6* 7*
15* 17

Par

Haytlan Corp Amer__ ♦
Savannah Bug Kef com 1
West Indies Sugar Corp__l

Bid

*
30

3H

Ask

X
32*
4*

• No par value, a Interchangeable, b Hade price, d Coupon, e Ei-rtghw.
/ Flat price, n Nominal quotation, to t When Issued, w-s With stock. s Ex-
dlvidend. v Now selling on New York Curb Exchange, t Ex-stock dividend

t Now listed on New York Stock Exchange.
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold.
§ Ex 25% stock dividend Jan 27th.

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

WALTER E. BRAUNL
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

Antloqula

7s.

Bavarian Palatinate Cons

8s.

oliv

7b.

7b.
6b.

Brazil funding scrip

6s.

British Hungarian Bank
7*s 196

Brown Coal Ind Corp—

6*8 196

Call (Colombia) 7s...

oeara (Brazil) 8s 1
Central German Power

Chilean Nitrate 5s
City Savings Bank

Costa Rica funding 5s.

6e.

Dortmund Mun Util 6s
Duesseldorf 7s to 11
Dulsburg 7% to 11

6*s.

vestment

7*s to
7b

7*8

68.
6s.

German Building A

July to Deo 1933..
Jan to June 1934..
July to Dec 1934..
Jan to June 1935..
July to Dec 1935..
Jan to June 1936..
July to Deo 1936..

German scrip
German Dawes coupons:

Dec 1934 stamped
Apr 15 '35 to Apr 15 *37

German Young coupons:
Dec 1 '34 8tamped
Junel *35 to June 1 "37.

Gras (Austria) 8s 195
Great Britain A Ireland—

4s 1960-199*

6s

Bid Ask

117X 20*
117 20

118 20

118 20

/12 14

/18* 20*

114 17

112* 13*
10 10

13X 4*
13% 4*

13% 4*
16X 8*
118 21

29 32

/44
116 20*
/14* 18*

128

120
153 66"
1116 ...

nvs 8*
112* 14*

16 7*

18X 9*

13 5

l| 122
113 16"
113 16

166 68

120
135 38"
166 69
115 18

/15 18

) 715 18
> J7* 8

i J10X mmm

5 /17* mm-

> /17* mmm

1 118 X 22*
) /18* 21*
1 118X 21*

J 134
J /22
7 128 ...

7 120 mmm

5 /17*
2 104 107

1 /100 ...

7 1100 ---

) /100 ...

5 140 45

i 120
e

—

5 130X 31*
i 185 95

158 ...

140 ...

137 mm m

135X mmm

134 mm m

132 X ...

131
'

'

• mm

126 28

125 27

123 26

16X 6*

19 9*
118 19

/ll* 12*
/14 15

106*

113* 114*
/34 ...

/17* 20

75 85

6s unstamped 1939

change Bank 7s 1936

seder Steel 6s 1948

Coupons—
Nov 1932 to May 1935
Nov 1935 to May 1937

Leipzig Trade Fair 7s. 1953
uneberg Power Light A
Water 7s.. 1948

Mannheim A Palat 7s. 1941
Meridionale Elec 7s_._1957
Munich 7s to 1945
Munlc Bk Hessen 7s to '45

Municipal Gas A Elec Corp
Recklinghausen 7s._1947

Nassau Landbank 6* a *38
Nat Bank Panama
(A A B) 6*8.1946-1947
(C A D) 6*8.1948-1949

Nat Central Savings Bk of
Hungary 7*8 1962

National Hungarian A Ind
Mtge 7s 1948

North German Lloyd 6s '47
4s_ 1947

Oberpfals Elec 7s 1946
Oldenburg-Free State

7s to .1945
Panama City 6*s 1952
Panama 5% scrip
Poland 3s 1956
Coupons 1936-1937

Porto Alegre 7g 1968
Protestant Church (Ger¬
many) 7s 1946

Prov Bk Westphalia 6s '33
Prov Bk Westphalia 6s *36

5A ...........1941
Rhine Westp'h Eleo 7% *36

6s 1941
Rio de Janeiro 6% 1933
Rom Cath Church 6*8 '46
R C Church Welfare 7s '46
Royal Dutch 4s 1945
Saarbruecken M Bk 6s '47
Salvador 7% 1957

7s ctfs of deposit-1957
4s scrip
8s 1948

8s ctfs of deposit. 1948
Santa Catharlna (Brazil)
8% 1947

Santa Fe 7s stamped. 1942
Scrip

Santander (Colom) 78.1948
Sao Paulo (Brazil) 6s.. 1943
Saxon Pub Works 7s. .1945
6*s 1951

8axon State Mtge 6s. .1947
Slem A Halske deb 6s.2930
State Mtge Bk Jugoslavia

6fl 1956
2d series 5s.. 1956
Coupons—
Oct 1932 to April 1935
Oct 1935 to April 1937

Stettin Pub Util 7s...1946
Stlnnes 7s unstamped. 1936

Certificates 4s...1936
7s unstamped 1946
Certificate" 4s—1946

Toho Electrlo 7s 1955
Tollma 7s 1947
Union of Soviet Soc Repub
7% gold ruble 1943

Unterelbe Electric 6s.. 1953
Vesten Elec Ry 7s 1947
Wurtemberg 7s to.... 1945

bid

/80
/95
/18
/18
/18

/24

/19*
56

56

/60
/44
/19
/59
/19*
/19*

llOX

A 9
/61
/18*
/18

/18

/25

/94
/94

/18

/l8
/98*
58
/19

/18
/24
/24
<36 *
/37*
18*

/18*
/24
124
117
150
117
18X
/is*
118X
130
/19
/19*
115X
f8

127
122

P
163
180
nx
18X
119
/19
719
1385

150
150

164
144
118
/62
150
158
146

f58
17X

186 80
118
118
118

Ast

58
58

22

63

21*
20

20

27

100
59

21

21
27

27
38*

9X

9X
22X
22X

16X

11
65X

8*
ox

405

61
61

21

62

8X

91.41
21
21
21

/ Flat price.

CURRENT NOTICES

—Joseph M Pratt is retiring as senior Vice-President of H. C. Speer &
Sons Co., Chicago, and will leave with his family for Florida. Mr. Pratt
has completed 30 years of service with the Speer firm, having started in 1907
in the sales department, later becoming head of the buying department,
then Treasurer and Vice-President. While not actively engaged in ad¬
ministering affairs of the firm during the past few years, he has continued
to serve them in an advisory capacity.
As an authority on municipal finance, he has gained a nationwide reputa¬

tion, and his services as expert counselor have been in demand both by
borrowing municipalities and investing institutions.
No successor has been appointed, but an announcement is expected

shortly.

Margin accounts and the new Federal Reserve Regulations are dis¬
cussed in the current Review of Estabrook & Co., 40 Wall St., New York
City.

—Hardy & Hardy, 11 Broadway, New York City, have prepared a
"Comparison of Ten Mutual Investment Trusts."
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General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

RIGHTS-SCRIP

Specialists since 1917

McppNNELL&rO.
Members

New York Stock Exchange New York Curb Exchange
ISO Broadway, New York Telephone REctor 2-3815*30

Bell Teletype NY 1*1640

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos.
3582 to 3584, inclusive, have been filed with the Securities
and Exchange Commission under the Securities Act of 1933.
The total involved is approximately $20,974,700.
Consolidated Sierra Mining & Milling Corp. (2-3582, Form A01) of

San Francisco, Calif,, has filed a registration statement covering $800,000
5% 10-year convertible debentures, due 1947, to be offered at 89^.
Registration also covers 320,000 shares common stock no par value and

160,000 stock purchase warrants. Of common shares registered, 160,000
are to be reserved for conversion of the debentures and 160,000 are to be
reserved for purchase warrants at prices ranging from $5 to $10 a share.
Of the purchase warrants registered, 40,000 are to be issued to the President
of the company for services and 120,000 are being issued to the underwriter.
Proceeds will be used to purchase Oceanic Quicksilver Mine, for mining

and milling equipment, and for payment of Reconstruction Finance Corpo¬
ration notes and for working capital. Ray T. Haas will be the underwriter.
William N. Albee is President of the company. Filed Jan. 22, 1938.
Public Service Electric & Gas Co. (2-3583, Form A2) of Newark,

N. J., has filed a registration statement covering .$9,201,100 of 8% first
and refunding mortgage bonds due in 2C37 to be used in exchange on a par
for par basis for the outstanding capital stock of South Jersey Gas, Electric
& Traction Co. The Essex & Hudson Gas Co. and the Hudson County
Gas Co.
The company also registered $8,454,600 of 5% first and refunding mort¬

gage bonds due in 2037 to be used in exchange on a par for par basis for
the outstanding capital stock of The Paterson & Passaic Gas & Electric Co.,
the Gas & Electric Co. of Bergen County, the New Brunswick Light, Heat
& Power Co. and the Newark Consolidated Gas Co. Both issues are under
a plan to merge the above companies into the registrant. No underwriter
was named. Thomas N. McCarter is President of the company. Filed
Jan.22,1938.
Massachusetts Mutual Investment Fund, Inc. (2-3584, Form Al) of

Boston, Mass., has filed a registration statement covering 20,000 shares
of $5 par common stock. The stock is to be offered to the public at $50
per share and later at the market. Proeceds are to be used for investment
purposes. William J. Anderson, Jr., who is President of the company,
will be underwriter of the issue. Filed Jan. 26, 1938.

The last previous list of registration statements was given
in our issue of Jan. 15, page 430.

Abitibi Power & Paper Co., Ltd.—Appeal Filed—
On behalf of the bondholders' representative committee, an application

was made to the Supreme Court of Ontario in Toronto Jan. 24 for leave
to appeal from the judgment of Mr. Justice McTague dismissing the
trustee's motion for the sale of assets of the company.
Commenting on the application for leave to appeal, J. P. Ripley, Chair-

mand of the bondholders' representative committee, stated that the posi¬
tion of the bondholders' representative committee will be set forth in a
letter to be sent to the bondholders at an early date.

Earnings for Month and 12 Months Ended Dec. 31
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Earnings before charges
for deprec., bond int.
and income taxes $280,822 $211,655 $4,662,849 $2,146,903
G. T. Clarkson, receiver reports, "Shipments of newsprint in the month

of December amounted to 46,772 tons against 47,153 tons in November
and 32,265 tons in Dec., 1936. Present indications are that shipments for
Jan., 1938, will not likely exceed 40% of those for Dec., 1937.
"Shipments of bleached sulphite pulp amounted to 1,893 tons in Dec.,

1937 against 3,364 tons in November and 5,245 tons in Dec., 1936. Present
indications are that shipments of bleached sulphite pulp for Jan., 1938
will be approximately the same as in Dec., 1937."—V. 146, p. 586.

Acme Tap RR.—Abandonment—
The Interstate Commerce Commission on Jan. 19 has issued a certificate

permitting abandonment, as to interstate and foreign commerce, by the
company of its entire line of railroad, extending from a connection with the
Fort Worth & Denver City Ry. at Acme to Agatite, approximately 1.51
miles, all in Hardeman County, Texas, and abandonment of operationthereof by the Fort Worth & Denver City Ry.

Advance Aluminum Castings Corp.—Earnings—
Period Ended Oct. 2, 1937— 3 Months 9 Months

Net sales $557,226 $1,853,999
x Net income 32 571 103 598
x After deductions for operating expenses and normal Federal income

charges, but before provision for Federal surtax on undistributed earnings.—
V. 144, p.4163.

Akron Canton & Youngstown Ry.—Earnings—
December— 1937 1936 1935 1934

Gross from railway $136,253 $210,379 $179,415 $149,680Net from railway 11,183 82,963 64,874 59 869

FromJanDl— '°69 41,122 36,534
Gross from railway 2,122,096 2,264,738 1,986,442 1,721,879Net from railway 662,707 854,035 651,495 579 556
Ne^ ^5? ren£ - 306,525 483,150 383,048 286 761—V . 14b, p. 98.

Alaska Mexican Gold Mining Co.—Dissolution—
P. R. Bradley, President, in a letter to the stockholders, says in part:
Company has received, in exchange for its former position in the old

Treadwell Yukon Co., Ltd., 40,935 shares of the successor corporation
Treadwell Yukon Corp., Ltd. The position formerly held in Treadwell
Yukon Corp. Ltd., was relinquished for shares of the successor company
as follows: For loans and accrued interest, 27,836 shares; for stock
holdings (old company), 13,099 shares.

These 40,935 shares constitute practically the entire assets of your
company as there are no mining properties and but a small amount of
cash, believed to be not more than sufficient to take care of current dis¬
solution expenses. Therefore, company's assets are now in a form which
will permit of ready distribution, so that the way is now clear for a final
payment to the stockholders, completing the liquidation first begun in
1927. Under the circumstances, there being no longer any reason for
continuing in business, directors, at a special meeting held Jan. 14, 1938,
have unanimously voted in favor of dissolution of the company and sub¬
mission of the matter of dissolution to the stockholders at a special meeting
to be held Feb. 7, 1938.
After satisfaction of all known indebtedness, it is anticipated that the

only asset remaining will consist of Treadwell Yukon Corp., Ltd., common
stock equivalent to one share for each 4.4 shares of company's stock
(10-44ths share per Alaska Mexican share). If dissolution is authorized,
in order to obtain the final liquidating dividend, certificates, bearing
dividend warrant number 81 and subsequent warrants should be sent to
Bank of California, N. A., San Francisco, Calif., on or after Feb. 11,
which certificates will be canceled and certificates for the new stock issued

December— 1937 1936 1935 1934
Gross from railway $475,347 $543,112 $430,197 $381,096
Net from railway 145,319 143,350 137,088 109,624
Net after rents 122,048 37,773 76,313 95,879
From Jan. 1—

Gross from railway 7,328,179 6,529,137 5,259,594 4,888,350
Net from railway 1,997,600 1,714,587 932,758 981,067
Net after rents 1,252,744 905,801 429,547 661,908
—V. 146, p. 98.

Alaska Treadwell Gold Mining Co.—Dissolution—
P. R. Bradley, President, in a letter to the stockholders, says in part:
The plan of reorganization of Treadwell Yukon Co., Ltd., having become

effective, your company (as a major creditor and stockholder) has received,
in exchange for its former position in the old company, 382,800 shares of the
successor corporation, Treadwell Yukon Corp., Ltd. The position formerly
held in Treadwell Yukon Co., Ltd., was relinquished for shares of the
successor company as follows: For loans and accrued interest, 344,948
shares; for stock holdings (old company), 37,852 shares.
As a part of the general plan of reorganization, Treadwell Yukon Co.,

IA*1., recently assigned to your company its claim against Alaska United
OfWd Mining Co., to whom your company then offered settlement in full
of all claims for loans and accrued interest approximating $382,000 in
return for the latter company's holdings of Treadwell Yukon Corp., Ltd.,
stock, amounting to 17,200 shares.
The acceptance of this offer by the Alaska United Gold Mining Co.

increased your company's holdings of Treadwell Yukon Corp., Ltd., stock
to 400,000 shares, and has cleared the way for dissolution of the company
and distribution to the stockholders of its remaining assets. The only
other asset in addition to these shares is a sum of money on deposit to
the credit of your company representing unclaimed dividends accumulated
over a period of years amounting to slightly in excess of $6,100. After
deducting all expenses of dissolution, it is estimated that there will remain
approximately $5,600, or 2.8 cents per share in cash in addition to two
shares Treadwell Yukon Corp., Ltd., stock, for distribution to each share
of your company's stock. Such distribution will mark the final step in
the liquidation of your company which was first beggun in 1924.
The directors, at a special meeting held Jan. 14, 1938, unanimously

voted in favor of dissolution of the company and submission of the matter
of dissolution to the stockholders at a special meeting to be held Feb. 7,
1938. If dissolution is authorized, final liquidating dividend will be
payable upon surrender of your Alaska Treadwell Gold Mining Co. cer¬
tificates for cancellation, on and after Feb. 11, 1938, to Bank of California,
N. A., San Francisco, which certificates must bear dividend warrants
numbers 121 to 132 inclusive.—V. 126, p. 2315.

Alaska United Gold Mining Co.—Final Distribution—
At the special meeting of stockholders held Jan. 7, in excess of 60% of

the outstanding stock was represented either in person or by proxy. The
stockholders unanimously confirmed the action of the directors in voting
to accept the offer of the Alaska Treadwell Gold Mining Co. of full settle¬
ment of its claim against this company, amounting to approximately
$382,000, in return for the 17,200 shares Treadwell Yukon Corp., Ltd.,
stock held by this company. This transaction will have the effect of freeing
this company from all liabilities other than expenses incurred in dissolution,
but will also divest it of all assets other than certain funds on deposit to
the credit of the company representing unclaimed dividends accumulated
over a period of years, amounting to about $3,300.
Inasmuch as dissolution of company and winding up of its business,

Including pro rata distribution of the remaining assets, was also authorized
a distribution of 1.8c. per share in final and complete liquidation was
declared, payable Jan. 24. This will constitute the only payment to the
stockholders in liquidation and will terminate the affairs of the company,
as there are no mining properties or other assets.
In order to obtain this dividend, stock certificates must be surrendered

for cancellation to Bank of California, N.A. (stock transfer department),
400 California St., San Francisco, Calif.—V. 146, p. 98.

Allegheny Steel Co.—No Action on Common Dividend—
Directors at their annual meeting held Jan. 26 took no action on the

payment of the dividend on the no-par common stock ordinarily due in
March.
Dividends of 40 cents per share were paid on Dec. 16, last, and each

three months previously.—V. 145, p. 2833.

Allied Mills, Inc. (& Subs.)—Earnings—
12 Months Ended Dec. 31— 1937 1936 1935

x Net income $1,338,155 $2,555,239 $2,126,891
Shares common stock 946,000 886,888 886,888
Earnings per share $1.41 $2.88 $2.40
x After interest, taxes, depreciation, &c., including provision for surtax

on undistributed profits.—V. 145, p. 2833.

Alton RR.—Earnings—
WDecember— 1937 1936 1935 1934
Gross from railway $1,377,660 $1,609,147 $1,283,674 $1,054,042
Net from railway 336,268 555,240 386,187 199,976
Net after rents def6.685 285,333 193,210 9.505

From Jan. 1—
Gross from railway..... 16,886,836 16,417,007 13,965,913 13,159,346
Net from railway. 3,971,158 3,906,398 2,295,324 2,813.469
Net after rents.. 712,057 777,710 def416,226 221,040
—V. 146, p. 98.

American Eagle Fire Insurance Co.—Bal. Sheet Dec. 31.
1937 1936

Assets— $ $
Bonds and stocks. 11,829,651 14,662,427
Prems. in course of
collection 590,133

Interest accrued.. 29,721
Cash on deposit &
In office 837,133

661,610
28,892

954,691

Total 13,286,638 16,307,620
-V. 145, p. 1407.

1937
$

3,078,282
Liabilities—

Unearned prems..
Losses in process of
adjustment

Reserve for taxes
and expenses—

Res. for all other
claims - 200,000

Capital - 1,000,000

1936
$

3,062,562

699,687 734,678

197,050 190,050

200,000
1,000,000

Net surplus 8,111,618 11,120,330

Total 13,286,638 16.307,620

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



Volume 146 Financial Chronicle 741

American Arch Co.—Dividend Reduced—
The directors have declared a dividend of 50 cents per share on the

capital stock, no par value, payable March 1 to holders of record Feb. 18.
This compares with 75 cents paid on Dec. 21, Dec. 1 and on Sept. 1, last;
50 cents paid on June 1 and March 1, 1937; 75 cents paid on Dec. 1 and
Sept. 1, 1936, and regular quarterly dividends of 25 cents per share dis¬
tributed each three months previously. In addition a special dividend of
75 cents was paid on Dec. 21, 1936, and an extra dividend of 25 cents per
share was paid on Dec. 24, 1935.—V. 145, p. 4106.

American Forging & Socket Co.—Com. Div. Deferred—
Directors at a meeting held Jan. 21 deferred action on the common

dividend ordinarily due March 1. A dividend of 25 cents was paid on
Dec. 1, last; 50 cents paid on Aug. 24, last; 25 cents on July 1 and on June 1,
last, and in previous quarters dividends of 20 cents per share were dis¬
tributed.
W. 8. Saunders, President, stated that the present action was taken "to

conserve cash, due to present severe recession in business and inability
to see any definite Indications of improvement.
Company's operations are on a profitable basis, but not sufficient to

warrant a distribution of cash at this time."—V. 145, p. 3965.

American Furniture Mart Building Co., Inc.
a 11 Mos.

Years Ended.

Period— Nov. 30 '37 Nov. 30 *36

-Earns.

Gross revenue _ $1,419,839
Operating and adminis.,
expenses, taxes, &c

Net oper. income
Int. on funded debt
Other expenses
Federal income taxes

$1,259,802

Ended Cal. Years
Nov. 30 '35 b 1934
$1,033,366 c$l,239,253

Net income

Depr. on bldg. & equip. _
Amortization reserve

Miscell. deductions

595,994 586,636 440,435 461,509

$823,845
207,935
9,135

e44,464

$673,166
216,167
4,973
10,000

$592,931
205,128
6,477

$777,744
452,423
31,429

$562,311
250,000
36,424
198,569

$442,025
250,000
44,037
206,291

$381,326
229,167
32,312
195,113

$293,892
322,340
37,674

prof$77,319
107,175

$58,303 d$75,267 $66,122
Divs. on pref. stock
a American Furniture Mart Bldg. Corp., Jan.-l-Aug. 2. American

Furniture Mart Bldg. Co., Inc., Aug. 2-Nov. 30. b American Furniture
Mart Bldg. Corp. c Includes discount on company's bonds purchased
for sinking fund of $94,030. d Applicable to corporation $37,905, appli¬
cable to company $37,362. e Includes $8,163 applicable to prior years
and $2,500 surtax on undistributed profits for 1937.
Note—Revision during the year of depreciation provisions and amortiza¬

tion of bond and scrip discount and expense had the effect of reducing
such charges for the current year by approximately $8,800.

1937

$ $Assets—

Land, bldg., equip¬
ment, &c 11,324,403 11,501.486

Balance Sheet Nov. 30
1936

Cash 679,939
Accounts rec 94,158
Inventories 4,722
Cash dep. in spec'l
acct 34,696

Other receivables. 3,860
Deferred charges.. 330,951

520,459
86,789
7,742

35,476
32,043
395.639

Total 12,472,730 12,579,635
-V. 145, p. 3809.

Liabilities—
1st (closed) rntge..
Oth. long-term dt.
Local taxes

Accrued bond int.
Cash in spec, acct.
Accts. payable, &c
Prov. for Fed. inc.
taxes

Deferred Income. .
Preferred stock
Common stock

Capital surplus
Earned surplus

1937
$

6,816,000
511,743
124,993
170,400
34,696
34,008

37,500
72,683

3,572,500
362,480
582,582
153,145

1936

$

7,089,000
532.224
126,624
177.225
35,476
23,985

10,000
47,739

3,583,000
362,480
519,099
72,784

Total 12,472,730 12,579,635

Appreciation as at Dec. 31, 1936 (less provision for Federal
normal income tax of $1,010,000) $6,182,337

Depreciation as at Dec. 31, 1937 9,613,921
$15,796,258

Net loss on sales of securities for the year, as shown above 361,004

Net change $16,157,262

American General Corp.—Report for 1987—
David M. Milton, President, says In part:
During the first six months of 1937 the corporation redeemed the 5%

debentures, aggregating $17,893,000, originally issued by International
Securities Corp. of America, Second International Securities Corp. and
Reliance Management Corp., which it had assumed. Corporation has
arranged with banks lines of credit providing for short-term borrowings on
a secured basis for a maximum of $7,800,000. Such bank borrowings as
of Dec. 31, 1937 amounted to $2,250,000.
On Dec. 23. 1937, the corporation retired the following shares of its con¬

vertible preferred stock, repurchased since formation of the corporation
and heid In its treasury: 971 shares of the $3 dividend series, 2,761.4 shares
of the $2.50 dividend series and 28,127.6 shares of the $2 dividend series.
The investment advisory committee was discontinued at the close of the

year.
The balance sheet indicates that net assets amounted to $19,498,055,

which is equivalent to approximately $101.54 per share of preferred stock
outstanding, and net assets per share of outstanding common stock were
approximately $6.09 after deducting $50 (preference in liquidation) per
share of such preferred stock and accrued dividends thereon.
The consolidated income statement for the year ended Dec. 31, 1937,

was given in V. 146, p. 587.

Consolidated Statement ofSurplus for the Year Ended Dec. 31, 1937
Surplus from
Undistributed

Profits and Capital
Income Surplus

Balance, Dec. 31, 1936 $2,975,354 $28,892,252 $31,867,606

Excess of income over oper. exps. for
year ended Dec. 31, 1937 $478,927

Net loss on sales of securities for year
ended Dec. 31, 1937, computed on
average cost basis 361.004

$117,923

$3,093,277 $28,892,252

Add'l exps. of red. & refinancing of
5% debs, applicable to year 1936-- 11,096

Premium of 1H% & exps. of red. on
$12,986,000 prin. amt. of Internat'l
Securities Corp. of Am. 5% debs,
assumed by corp. on Nov. 23, 1935,
and redeemed on June 1,1937 205.330

Prov. for reserve for deferred charges- 36,240
Adjust , applic. to period prior to Nov.
23. 1935. - $8,427

Write-down of net invest, in 50 Pine
Street Corp 289,050

Dividends on preferred stock 422,641

$964,358

Excess of net cost ofpref. & com. stks. ,
repurchased (incl. pref. stock re¬
tired) and held in treasury over par
values thereof ($1 and 10c. per share,
respectively) 1,854,494

Approp. for aad'l reserve for conting's 400.000
$2,262,921

Balance Dec. 31. 1937 $2,128,920 $26,629,331 $28,758,250
Note—Calculating general market securities at market quotations and

the investment, in the common stock of First York Corp. at its underlying
net asset amount, the approximate unrealized appreciation or depreciation
in securities owned was:

Assess—
Cash in banks
Accts. receivable
for securities sold
-—not delivered-

Accts., divs. and
int. received. __

Consolidated Balance Sheet Dec. 31, 1936
1937 ' 1936
$ $

482,301 13,022,920

- 353,355

d85,518 C225.916
Gen. mkt.securs--18,531,668 44,397,449
Partic. in interme¬
diate credits-... 39,320 57,385

Acc'ts receivable
under contract.. 308,667 600,000

Inv. in Fifty Pine
St. Corp., 100%
owned 1

Inv. in First York
Corp 2,816,844

Deferred charges.-

289,773

89,706

1937

$

1936

$

3,310 189,878

191,526

154,338

367,175 a2,056,004

Liabilities—
Accts. pay. for sec.
pur., not ree'd..

Other accts. pay.,
accr. exps. and
taxes 145,778

Notes pay. to bks_ 2,250,000
Accr. int. on debs.
outstanding

Res. for taxes, extr.
legal, acc't'g &
other exps. and
other contingen's

5% debs, assum'd
by corp., called
for red. Feb. 1,
1937, incl.prems.

5% debs. of. Inter¬
nat'l Sec. Corp.
of Am. assumed

Unrealized deprec.

(net) —- 8,128,615 b6.182,337
Excess of cost of
inv. in First Y'k
Corp Drl ,485,305

Pref. stock ($1 par) 192,005
Com.stk.GOc. par) 161,721
Capital surplus.__26,629,331 28,892,252
Surplus arising fr.
undist. profits &
income 2,128,920 2,975,354

4,906,500

13,106,000

208,802
173,515

Total 22,264,319 59,036,505 Total 22,264,319 59,036,505
a Including provision of $1,010,000 for Federal normal income tax on

net unrealized appreciation of general market securities. If this apprecia¬
tion were realized, there might also be payable thereon an excess profits
tax and a surtax on undistributed profits, the amount of which is not
presently determinable, b Unrealized appreciation (net) of general market
securities owned less provision for Federal normal income tax of $1,010,000.
(If this appreciation were realized, there might also be payable thereon an
excess profits tax and a surtax on undistributed profits, the amount of
which is not presently determinable.) c Including $4,361 from Fifty Pine
Street Corp. d Accounts and dividends receivable only.—V. 146, p. 587.
American Hide & Leather Co.—Earnings—
6 Months Ended Dec. 31— 1937 1936 1935

a Operating profit loss c$179,487 $134,368 $369,046
Reserved for income taxes 20,155 55,357

Profit -loss$179,487 b$114,213 $313,689
a After repairs, depreciation and reserves for expenses other than income

taxes, b No provision has been made for any surtax on undistributed
profits, c Before inventory loss.
The report to stockholders states: "This statement does not include

provision for loss on inventories which, on the basis of current quotations,
would be substantial. In the opinion of the management, current levels
are not a reliable criterion as to the prices which may later be realized by
the company during its present fiscal year."—V. 145, p. 3186.
American Metal Co., Ltd.—No Action on Common Div.—
The directors at their meeting held Jan. 27 declared the regular quarterly

dividend of $1.50 per share on the preferred stock payable March 1 to
holders of record Feo. 18, but took no action on the common dividend.
The company issued the following statement:
"No dividend action was taken on the common stock. This is in accord¬

ance with the notice sent to our common stockholders on Dec. 24, last,
advising that the dividend paid on that date was based on the estimated
earnings for the year 1937 and that the board of directors did not expect
to take any dividend action on the common stock at the January meeting."
A dividend of $1.75 was paid on the common stock on Dec. 24, last;

50 cents paid on Dec. 1, last: an extra of 25 cents and a dividend of 25 cents

{)aid on Sept. 1, last, and a dividend of 25 cents paid on June 1, 1937, thisast being the first dividend to be paid since Dec. 1, 1930 when 25 cents
per share was also distributed.—V. 145, p. 3965.
American Stores Co.—Sales—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Sales $11,495,430 $10,859,293 $114565,593 $113387,802
—V. 146, p. 99.

American Water Works & Electric Co., Inc.—Issue
and Sale of Notes Approved by SEC—
The Securities and Exchange Commission on Jan. 21 issued an order

making effective a declaration by the company regarding the issue and sale
by it of $6,000,000 promissory notes, 3H%. due Dec. 31, 1939. Of such
notes $3,000,000 are to be dated on or before Jan. 26, 1938, and the re¬
maining $3,000,000 thereof are to be dated on or before July 15, 1938.
On or about April 26, 1937, declarant entered into a credit agreement

with five banking institutions, by virtue of the terms of which it became
entitled to borrow up to themaximum principal amount of $6,000,000, the
ultimate maturity or such borrowing not to extend beyond Dec. 31, 1939.
The agreement further provided that notes having a maturity in excess of
nine months should be approved by this Commission. The company is
given the right to anticipate maturities and it was provided that interest
should be charged only to date of payment. The notes to be issued under
the agreement are unsecured. The agreement recited that the company
desired the credit pending permanent financing of additions and improve¬
ments to the properties of its subsidiaries.
Pursuant to this agreement, declarant borrowed $3,000,000 as of the date

of the credit agreement at the rate of 1 H% per annum, its obligation
being represented by an equivalent principal amount of notes maturing
Jan. 26, 1938. On Oct. 15, 1937, it borrowed an additional $3,000,000 at
the rate of 2% per annum, its obligation being evidenced by a like aggregate
principal amount of promissory notes dated Oct. 15, 1937 and maturing
July 15, 1938. No declaration was filed with respect to these notes inas¬
much as apparently they were automatically exempted from the provisions
of the Utility Holding Company Act. ,, , , ,, ,

The Commission is of the opinion that it should reserve jurisdiction with
respect to the $3,000,000 of notes which are not actually to be issued until
July 15, 1938. There is, of course, always a possibility that the financial
condition of a company may change materially in a period extending
approximately six months into the future. Moreover, it is possible that
the declarant will, prior to July 15, 1938, have found it possible to refund
this floating debt by some form of permanent financing, complying with
the standards of Section 7. Accordingly, the Commission, while it will
issue its order permitting this declaration to become effective forthwith,
will reserve jurisdiction to revoke, not later than June 15, 1938, such order
with respect to the $3,000,000 of notes to be issued on July 15, 1938 and to
issue an order to the declarant to show cause why such declaration should
become effective with respect to such notes.

Omits Common Dividend—
Directors at a meeting held Jan. 26 decided to omit the dividend ordi¬

narily payable oh March 15 on the company's common stock. Aregular
quarterly dividend of 20 cents per share had been distributed on Dec. 16,
laH*. Hobart Porter, Chairman of the company, in a statement to stock¬
holders gave the following reasons why the company had determined not to
declared a dividend on the common stock at this time: .
"A large construction program, involving betterments and extensions

to the properties of the electric and water companies, must be carried for¬
ward. This entails very large capital expenditures, a part of which must be
provided by your company during 1938, and a substantial part of which
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is for additional modem generating and transmission capacity which will
farther extend economies in operation and should increase the revenues
of the companies.
"The substantial recession in industry which has occurred during the

past few months and the present uncertainty of business conditions in the
immediate future have made it essential that this company maintain anadequate cash position to assure the completion of such additions to the
properties of both its electric and water companies so necessary to the
maintenance of good service to its customers.
"You were informed under date of Jan. 7, 1938, that a plan which will

assure the continued existence of this company's system under the Public
Utility Holding Company Act had been approved by the Securities and
Exchange Commission.
"The company has been obliged to postpone the financing program neces¬

sary to effectuate the plan and to provide funds for such additions to its
electric and water properties, due to the unfavorable market conditions for
securitie.
"In view of these circumstances the board of directors felt that the decla¬

ration of a dividend oh the common stock of the company at this time would
be unwise."

Weekly Power Output Off 19.2%—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ending Jan. 22, 1938, totaled 40,743,000
kilowatt hours, a decrease of 19.2% under the output of 50,441,000 kilo¬
watt hours for the corresponding week of 1937.
Comparative table of weekly output of electric energy for the last five

years follows:
Week End.— 1938 1937 1936 1935 1934
Jan. 1 y36,991,000 x43,821,000 x39.207.000 x32,741,000 x28,997,000

y47,122,000 z z z
Jan. 8 39,604,000 48,763,000 y43,260,000 y36.191,000 y30,818,000

49,494.000 44,401,000 37,637,000 32,519,000
50,441,000 43,821,000 38,469,000 33,056,000
y Includes New Year's Day. z No comparable

Jan. 15 40,233,000
Jan. 22 40,743,000
x Includes Christmas,

week.—V. 146, p. 588.

Anaconda Wire & Cable Co.—No Action on Dividend—
Directors at their meeting held Jan. 26 took no action on the declaration

of the dividend ordinarily due on the company's common stock in March.
An extra dividend of $1.25 per share was paid on Dec. 18, last; dividends

of $1 were paid on Nov. 20, Sept. 13 and on June 21, last; a dividend of 50
cents wets paid on March 15, 1937; a special dividend of $2 per share was
paid on Dec. 22, 1936; a dividend of 50 cents in addition to a special divi¬
dend of $1 was paid on Nov. 16, 1936; 50 cents per share distributed on
Sept. 14, 1936, and regular quarterly dividends or 25 cents per share paid
previously.—V. 145, p. 3646.

Anheuser-Busch, Inc.—Stock Split-Up Voted—
Stockholders at a special meeting held Jan. 26 approved a proposal to

split outstanding capital stock five-for-one and reduce par value to $20 from
$100. This will increase present 180,000 outstanding shares of 900,000.
By-laws were amended changing date of annual stockholders meeting to
second Wednesday in March.—V. 145, p. 3490.

-Earnings—
1937—Month—1936
$274,039 $352,658
238,216 254,998

9,792 66,776

Ann Arbor RR.-
Period End. Dec. 31—

Operating revenues.
Operating expenses
Net ry. operating income
—V. 146, p. 100.

Arlington Mills—Earnings—
Years End. Nov. 30— 1937 1936

Sales $19,425,412 $17,729,489
Cost of sales 18,433,578 16,304,472

1937—12 Mos.—1936
$3,920,393 $3,962,735
3,238,940 3,178,958
294,065 428,221

1935 1934
$15,321,594 $10,419,647
14,070,885 10,241,166

Net oper. profit $991,835
Depreciation 343,031
Res. for doubtful acc'ts. 42,000
Res. for social secur. tax 161,340
Res. for Fed. & State tax 103,000

r Net profit for year... $342,464
Dividends 267,616
Shares capital stock 97,315
Earnings per share $3.52

$1,425,017
339,454
160,000
48,038
158,000

$719,524
291,945
97,315
$7.39

$1,250,709
422,631
119,000

135",600

$178,481
419,231
138,000

42",007

$574,077 loss$420,757
243,288

Assets—
x Plants and fixed
assets

Cash & debts rec_.
Inventories
Mach. &stk. taken
in liquidation...

Prepaid accounts.

Comparative Balance Sheet Nov. 30
1937
$

7,189,650
2,771,121
4,859,249

1,975
125,661

1936

$

6,866,461
3.002,158
5,572,058

1,975
132,361

Liabilities—
Accounts payable.
Reserve for taxes.
Social sec. taxes

withheld.......
Notes payable
Payroll

97,315
$5.90

1937
$

243,715
120,053

3,723
2,350,000

45,983
y Net worth.. 12,184,181

97,315
Nil

1936

$
287,628
173,550

2,925,000
92,936

12,095,899

Total. 14,947,655 15,575,013 Total 14,947,655 15,575,013
x After depreciation of $6,929,625 in 1937 and $6,821,088 in 1936.

y Represented by 97,315 shares, no par value.—V. 146, p. 100.

Armstrong Cork Co.—Interim Dividend—
The directors have declared an interim dividend of 25 cents per share onthe common stock, no par value, payable March 1 to holders of record

Feb. 9. Dividends of 50 cents were paid on Dec. 18, Dec. 1, Sept. 1,June 1 and March 1, 1937, and previously regular quarterly dividends of
37% cents per share were distributed. In addition, an extra dividend of $1
was paid on Dec. 19, 1936, and an extra dividend of 25 cents was paid onDec. 2, 1935.—V. 145, p. 3646.

Artloom Corp.—New Director—
At a meeting of the board of directors on Jan. 18, Samuel J. Johnston was

elected a director, succeeding D. M. Sheaffer, resigned.—V. 145, p. 3188.

Associated Gas & Electric Co.—Weekly Output—For the week ended Jan. 21, Associated Gas & Electric System reports netelectric output of 86,333,480 units. This is a decrease of 6,248,555 units or6.7% below production a year ago.
Gross output amounted to 93,809,833 units for the week—V. 146, p. 589.
Associated Gas & Electric Corp.—SEC Grants Unlisted

Trading Privileges to Some and Denies Other Applications—
The Securities and Exchange Commission has granted applications ofthe New York Curb Exchange for unlisted trading with respect to 12 securi¬ties and has denied similar applications with respect to seven securities.The applications granted are as follows:

Associated Gas & Electric Corp., 4^% debentures due June 1, 1973 and5% debentures due June 1, 1973.
Atlantic City Electric Co., gen. mtge. bonds, 3M% series, due Jan. 15.19b4.
Cities Service Co., 5% gold debentures due April 1, 1958 and 5% golddebentures due March 1, 1969.
Cudahy Packing Co., 1st mtge. sinking fund bonds, series A, 3%%, dueo6pt>. Xf 1955.
Florida Power Corp., 1st mtge. 4% bonds series C due Dec. 1, 1966.
H^tPn Li&hfcinS & Power Co., 1st mtge. bonds, 3H% series, due Dec. 1,1966.

Metropolitan Edison Co., 1st mtge. bonds series G 4% due May 1, 1965.New England Power Co., 1st mtge. bonds series A 3H % due Nov. 15,1961.Northern States Power Co. (Minn.), 1st & ref. mtge. bonds 3H% seriesdue Feb. 1, 1967.
People Gas Light & Coke Co., 1st & ref. mtge. 4% bonds series D dueJune 1, 1961.

The applications denied are as follows:
Associated Gas & Electric Corp., 3H% debentures due March 15, 1978and 4^ % debentures due Feb. 1, 1978.
California Water Service Co., 1st mtge. 4% bonds, ser. B due May 1. 1961.Cities Service Co., 5% gold debentures due Nov. 1, 1963.Cumberland County Power & Light Co., 1st mtge. bonds 3^% series dueOct 1, 1966

Missouri Power & Light Co., 1st mtge. bonds 3 M % series due Dec. 1,1966.
Pacific Lighting Corp., 4^% sinking fund debentures due Oct. 1, 1945.
—V. 145, p. 3646.

Atchison Topeka & Santa Fe Ry. System—Earnings—
(Includes Gulf Colorado &. Santa Fe Ry.,—Panhandle Santa Fe Ry.)
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Railway oper. revs $12,919,581 $15,185,8 )5 $170,669,945 $157,265,504
Railway oper. exps 11,596,194 11,296,104 139.901,73 9 125,061,818
Railway tax accruals xl,186,945 xl,367,125 yl2,966,276 yl4,103,225
Other debits or credits.. Drl8,079 Dr68,575 Dr724,818 Cr401,443

Netry.oper.income.. $118,363 $2,453,999 $17,077,110 $18,501,903
x Includes for 1937 and 1936, respectively, $333,506 and $297,750

accruals of railroad retirement and unemployment insurance taxes, y In¬
cludes for 1937 and 1936, respectively, $4,014,060 and $2,992,329 accruals
of railroad retirement and unemployment insurance taxes with a credit in
1937 of $2,234,363 reversing charges in 1936 account railroad retirement
taxes.—V. 146, p. 589.

Atlantic City Electric Co.—Unlisted Trading Privileges
See Associated Gas & Electric Corp. above.—Y. 145, p. 101.

Atlantic Coast Line RR.—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $3,893,612 $4,255,209 $47,972,180 $43,593,212
Operating expenses 3,356,007 3,213,797 36,832,801 33,771,789

Net oper. revenues...
Taxes

Operating income
Equip. & jt. fac. rents..

Net ry. oper. inc
—V. 146, p. 100.

.$537,605 $1,041,412 $11,139,379 $9,821,423
I 300,000 390,000 4,825,000 4,465,000

$237,605 $651,412 $6,314,379 $5,356,423
161,864 142,531 1,375,605 940,669

$75,741 $508,881 $4,938,774 $4,415,754

Atlantic Mutual Insurance Co.—Dividends—
This company has declared the following dividends out of 1937 profits:A dividend of interest of 6% on outstanding certificates of profits,

payable Feb. 1,1938 to holders of record on Dec. 31,1937.
A dividend of profits of 50% on net scrip participating premiums con¬

sidered earned during the year 1937, payable in certificates of profits on and
after March 1, 1938.
A dividend of profits of 15% on net cash participating premiums con¬

sidered earned during 1937, on monthly premium continuous and trip
policies, payable in cash on and after Feb. 15, 1938.
A dividend of profits of 15% on net premiums of cash participating term

policies, whose expiration or anniversary dates occur between March 1 and
June 30, 1938, payable in cash following the anniversary or expiration dates.
The company also announced that the outstanding certificates of profitsof the issue of 1933 will be redeemed on Feb. 1, 1938, from which date theywill no longer participate in the dividends of interest.—V. 144, p. 763.

Atlantic Refining Co. (& Subs.)—Earnings—
Years End. Dec. 31— 1937 1938 1935 1934

y Net profit x$9,942,000 $7,342,197 $3,970,598 $5,512,106Shares common stock

w (par $25) 2,664.000 2.664,000 2,664,902 2,664,902
Earnings per share..... $3.51 $2.59 $1.49 $2.07
x Preliminary figures, y After interest, depreciation, Federal incometzxes and $3,200 ($3,100 in 1936) provision for surtax on undistributed

profits.—V. 145, p. 2686.

Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings
Years End. Nov. 30—

Gross sales
Replace'ts & allowances.
Cost of sales, excl. of de¬
preciation

Selling & adm. exps

Operating profit, excl.
of depreciation

Other income

Depreciation.

velopment costs
Int. on 6% gold notes
Prov. for income taxes. _

1937 1936
x$2,424,636 x$l,468,759

See x See x

1935
x$l,307,195

See x

1934
$1,066,078

23,551

1,757,775
419,004

1,105,839
292,803

948,401
234,994

805,325
187,434

$247,857
46,283

$70,116
31,619

$123,801
21,596

$49,768
20,832

$294,141
65,646

$101,736
52,272

$145,397
59,278

$70,599
59,551

7,580
32,880
31,510

36", 555
7,164

41",460
7,774

41",460

$156,524 $5,745
z29,086

$36,885
y45,955

loss$30,412Dividend
* After deducting replacements and allowances, y Dividend of June,1935. of 10% on A shares outstanding, payable in additional A shares,9,191 shares at $5. z Dividend of May, 1936, of 1 share of A stock for

each 30 shares of A and B outstanding, 5,817 7-30 shs. at $5.
Consolidated Balance Sheet Nov. 30

Assets—
Cash on hand and

Notes & accts. rec.

Inventories
a Operating plant,
prop. & equip..

Other assets
Real estate, non-

operative...

1937 1936

$250,350 $106,552
478,997 374,380

1,033,196 941,908

796,175 835,117
89,862 140,763

200,200 200,200

Liabilities—
Notes payable
Acets. pay. & accr'ls
Mtge. on prop, in
Houston, Texas

Conv.6% ext.notes
General reserve...

Capital stock e902,391
b CI. A com. stock
b CI. B com. stock
c Scrip for frac.shs.
of com. stk. A.,

d Capital surplus.
Def'd prof, on in¬
complete instal¬
lations

Earned surplus.

1937

$300,000
212,221

4,671
548,000

657,188

17,000
207,309

1936

$210,000
198,858

548,000
31,699

555",390
346,000

1,001
657,188

50,785

Total .........$2,848,780 $2,598,920' Total .$2,848,780 $2,598,920
Provision for depreciation of $508,941 in 1937 and $449,375 in1936. b Represented by shares of $5 par. c Equivalent to 200 7-30 shares,d Arising from reduction of stated capital, less losses to Dec. 1, 1934; stockdividend, 1935 and 1936. e Represented by $5 par shares, including scripfor fractional shares equivalent to 92 shares.—V. 144, p. 4167.

Atlas Powder Co.—Earnings—
Calendar Years— 1937 1936 1935

x Net income $1,433,871 $1,430,080 $1,161,170Shs. com. stock (no par) 248,145 248,666 249,966
Earnings per share $4.40 $4.21 $2.81
x After deprec. and Federal income taxes after deducting

undistributed profits.—V. 145, p. 3646.

Austin, Nichols & Co., Inc.—Earnings—
8 Mos. End. Dec. 31— 1937 1936 1935

Gross profit on sales $1,623,447 $1,680,486 $1,451,589
Sell. & gen. expenses 1,557,304 1.460,238 1,306,962

1934
$1,124,722

249,978
$2.49

surtaxes on

Profit
Other income, net.
Depreciation
Interest, net
Federal taxes

$66,144
Cr4,312
13,200
47,494

$220,248
Dr2,144
12,000
30,310
x27,500

$144,62 7
2>2,058
24,600
16,463
15,000

1934
$1,507,659
1,395,897

$111,.62
Dr2,416
28,800
14,705

^ 10,000

Net profit y$9,762 $148,294 $86,506 $55,841
Shs. $5 cum. prior pref
cl. A stock (no par)__ _ 28,531 28,521 28,521 28,521

Earnings per share $0.30 $5.19 - $3.03 $1.96
x Except surtax on undistributed profits, y Before provision for Federal

income taxes.—V. 145. p. 2063.
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Automatic Voting Machine Corp.—
Years End. Nov. 30— 1937 1936

Gross profit from sales,
votingmach. rents. &c $949,403 $530,792

Selling, adm. A gen. exp. 500,555 327,728
Depr. on plant eq., &c._ 35,277 37,435

Financial Chronicle 743

-Earnings—
19351 <

$629,508
266,158
35,085

19341"*

$735,801
261,880
54,189

Other income (net).

Total income
Fed. inc. & excess profits
taxes — estimated _

$413,571
20,395

$165,629
78,224

$328,266
29,967

$419,731
32,614

$433,965 $243,853 $358,233 $452,346
>

. 69,219 22,000 41,500 56,500

$364,747
1,487,064

$221,853
1,355,138

$316,733
1,373,477

24,846

$395,846
1,247,631

j -

. $1,851,811
359,907

$1,576,991
89,927

$1,715,057
359,918

$1,643,477
270,000

Previous surplus
a Adjust, of allowances .

Total surplus
Dividend paid

Surplus Nov. 30 $1,491,904 $1,487,064 $1,355,138 $1,373,477
a For 1933-34 depreciation to conform with revised rates allowed for

Fed. tax purposes. >
Balance Sheet Nov. 30

Assets— 1937
Cash $180,269
Ctfs of indebt.,
notes & accts rec 823,765

Funds in closed bks 35,428
Voting mach (at
cost) under rental
agreement 327,114

Inventory 527,978
Cash deps. accom¬

panying bids, &c 22,443
a Land, bldgs., ma¬
chinery, Ac 521,074

Advs. to agent,
salesmen Ac 42,114

Pats. & goodwill.. 1
Unexpired insur'ce
prems., prepaid
taxes, Ac

1936

$491,531

900,314
35,427

379,229

24,319

422,113

16,204 23,538

Liabilities— 1937 1936
Acer, accts., com¬

missions, Ac c$163,944 $50,885
Divs. decl. payable 45,000 45,000
Accts. payable See c 6,223
Mach. rental appl.
against purchase
price at option of
lessees - 251,654 111,157

Comm. pay. on de¬
ferred payment
sales when A as

accts. are collect 36,150 55,614
Est. guar, service
costs, Ac., on
machines sold 3,500 6,000

Def'd inc. on def'd
payment sales.. 54,237 61,582

Res. for possible re¬
funds on quant'y
sales 2,948

Capital stock..: b450,000 d450,000
Surplus.. 1,491,904 1,487,064

Total $2,496,390 $2,276,473 Total $2,496,390 $2,276,473
a After depreciation of $349,559 in 1937 and $316,874 in 1936. b Au¬

thorized 400,000 shares no par value; issued 359,269 shares, and to be is¬
sued 731 shares in exchange for former classes of stock—360,000 shares at
assigned value, c Includes accounts payable, d Authorized, 400,000 no
par shares; issued and outstanding 358,986 shares; to be issued in exchange
for 865 shares of convertible prior participating stock and 747 shares of old
common stock still outstanding, 1,014 shares; total, 360,000 shares —
V. 145, p. 2063.

Babcock & Wilcox Co.— To Vote on Stock Increase—
President A. G. Pratt, on Jan. 27 sent stockholders the following letter

regarding a proposal to split company's shares on a three-for-one basis:
The board of directors at its meeting today (Jan. 27) voted to recommend

to the stockholders that the 227,000 issued shares of the company be split up,
so that after the spiit up stockholders would hold three no par shares for
each share held prior to the split up. This will afford a broader market for
the shares. The Board further voted to recommend to the stockholders that
the authorized stock of the company be increased from 250,000 no par shares
to 1,000,000 no par shares. The stockholders will be asked to vote upon
these recommendations at the regular annual meeting to be held on April 6,
1938.
The adoption of these recommendations will increase the amount of

authorized, but unissued stock by more than three-for-one. The board of
directors believes this increase is desirable in order to provide for the possible
issue of additional stock sometime in the future if necessary, but the Board
does not at present contemplate any further issue of stock.
The board of directors has also voted to apply for the listing of the com¬

pany's stock on the New York Stock Exchange. The listing will involve the
registration of the stock under the Securities Exchange Act of 1934, as
amended. It is not expected that the listing will be effected until some weeks
after the stockholders' meeting in April.—V. 145, p. 2835.
Baldwin Locomotive Works—Interest Payment—Pre¬

ferred Dividend—
The board of directors at a meeting held Jan. 27 voted to pay coupons

due March 1, 1938, on the company's refunding mortgage bonds, 6% con¬
vertible series due 1950, in preferred stock of the company in lieu of cash.
For each $30 coupon on the $6,470,900 principal amount of these bonds
issued and reserved for issuance pursuant to the company's plan of reorgani¬
zation, one share of 7% cumulative $30 par value preferred stock will be
issued. Dividends on this stock will accumulate from March 1, 1938.
The board of directors also declared today the first regular semi-annual

dividend of $1.05 per share.on the 38,825.4 shares of 7% cumulative $30
par value preferred stock heretofore issued and reserved for issuance in
exchange for coupons falling due Sept. 1, 1937, and prior thereto on the
company's consolidated mortgage bonds and refunding mortgage bonds,
pursuant to the company's plan of reorganization. This dividend will be
payable on March 1, 1938, to holders of such preferred stock of record at
the close of business on Feb. 19, 1938, and thereafter to the persons receiv¬
ing such preferred stock in exchange for the said coupons at the time of
such exchange.—V. 146, p. 589.

Baltimore & Ohio RR.—Earnings—
Period End. Dec. 31— 1937—Month—1936

Railway oper. revenues. 11,724,415
Railway oper. expenses. 9,913,573

1937—12 Mos.—1936

14,686,817 169,436,436 168,992,681
10,777,772 128,859,516 123,600,333

1,810,842
794,484
95,860
218,522

3,909,045
940,841
197,554
157,298

40,576,920
10,918,554
2,628,943
2,120,798

45,392,348
10,222,322
3,035,706
1,949,015

701,976 2.613,352 24,908,625 30,185,305

Net rev. from ry. oper.
Railway tax accruals—
Equipment rents (net)..
Jt. facil. rents (net)—

Net ry. oper. income.
—V. 146, p. 589. \

Baltimore Transit Corp.—Earnings—
[Including Baltimore Coach Co., Intercompany items eliminated]

Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936
Operating revenues $1,055,540 $1,083,562 $11,947,122 $11,820,950
Operating expenses..... 871,877 846,506 10,018,181 9,8.34,537
Net oper. revenues $183,663 $237,056 $1,928,942 $1,986,413

Taxes 97,565 123,319 1,148,216 1,187,285

Operating income $86,098 $113,737 $780,726 $799,128

Non-operating income.. 1,717 1,375 22,700 20,277

Gross income $87,815 $115,112 $803,426 $819,404

Fixed charges 6,293 11,051 81,893 122,889

Net income.... $81,522 $104,061
Interest declared on series A 4% and 5% debs..

$721,533
705,933

$696,515
588,460

$15,600 $108,056Remainder
—V. 145, p. 3967.

(L.) Bamberger & Co.—New Vice-President—
George M. Bersch, merchandise administrator in charge of ready-to-wear

and intimate apparel departments, has been appointed an Executive Vice-
President, it was announced by William J. Wells, President of the store.—
V. 14-, p. 1278.

Bangor & Aroostook RR.—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Gross oper. revenues $560,291 $585,991 $6,185,676 $5,985,120
Oper. exps. (incl. maint.
and depreciation) 348,409 345,343 4,100,561 3,987,775
Net rev. from oper...

Tax accruals

Operating income
Other income.

Gross income
Int. on funded debt
Other deductions

$211,882
45,824

$166,058
19,685

$185,743
59,516
3,261

$240,648 $2,085,115 $1,997,347
2,147 547,705 559,237

$238,501 $1,537,410 $1,438,110
1,422 44,268 38,618

$239,923
59,064
1,218

$1,581,678
711,141
25,313

$1,476,728
709,397
20,080

Net income $122,966 $179,641 $845,224 $747,251
Note—Tax accruals for 1937 include adjustment account of repeal of

excise tax of 1935 (pension tax), credit to cancel accruals in 1936, $64,988.
—V. 145, p.4110.

Bankers Securities Corp.
Calendar Years— 1937

Profit & loss on sales $437,219
Int. divs., commissions,
&c., income 682,999

Total income $1,120,219
Operating expenses 216,444
Non-recurring losses 6,303
Taxes 53,009
Liquidation of sub. in ex¬
cess of res've provided

Adjust't of sec. values to
cost or market, which¬
ever is lower 716,487

Profit for year $127,974
Partic. pref. dividend 183,311

,—Earnings-
1936

$850,066
1935

$280,864
1934

$262,253

704,686 479,132 439,210

$1,554,752
205,596

$759,996
183,782

$701,463
175,515

46~464 4L502 43",502

119.798 101,868

48,639 26,717 151,424

$1,134,255
191,215

$406,127 $331,022

Comparative Balance Sheet Dec. 31

Assets—

Cash
Trust funds—cash
Deposits in banks
in liquidation

Loans receivable. .
Flrstmortgages...

Real est. acquired.
Partic. int. in bds.,
mtges., Ac

City Stores Co.
securities

Coll.tr. serial notes
Secur. held under
conditional sales
agreement...

Cash depos. under
purch. agreem't

Secur .depos. under
purch. agreem't

Serial gold debs
Other securities...
Accrued int. rec...
Inv. in A advs. to
affiliates

x Treasury stock at
cost —

Due from brokers
and customers..

Due from sees, sold
under agree

Accrued income...

Deferred charges..

1937

$

155,705
33.000

255,646
1,546,859
944,876
585,840

44,907

6,999,993

364,500
3,024,763

770.340

504,075

29,732

56.261
51,518
9,610

1936
$

232,609

255,646
1,493,806
927,762
567,925

7,351,741
202,000

70,658

25,000

59,678
394,200

2,990,755
49,364

208,602

210,061

22,552

6,904

1937
$Liabilities—

Due to brokers and
customers 6,803

Deferred income.. 497,668
Loan payable to
bank 350,000

2,721
27,849

67,367
33,000

Prepaid interest _.
Unadjusted credits
Reserve for taxes
and deferred ex¬

penses
Trust funds

Depos. rec. under
conditional sales
agreement

Participating pre¬
ferred stock 10,000,000

Common stock 3,000,000
Surplus 1,314,863

1936
$

32,397
488,257

71,910
33,000

77,356 72,791

10,000,000
3,000,000
1,370,909

Total 15,377,628 15,069,265' Total 15,377,628 15,069,265
x Represented by 16,689 shares (8,785 In 1936) participating preferred
Note—The stocks and bonds entered on the balance sheet at $3,024,763

had an indicated market value at Dec. 31, 1937 of $3,844,708.—V. 145,
p. 4110.

Bastian-Blessing Co. (& Subs.)—Earnings-
Years Ended Nov. 30— 1937

Gross profit . $1,584,097
Selling, general & admin, expenses., xl, 107,701

Operating profit $476,396
Other income 108,136

Total income $584,532
Interest expense — 18,754
Federal taxes zl09,599

1936
$1,240,801

818,206

$422,594
62,929

$485,523
25,362
69,950

1935
$764,701
734,867

$29,834
83,404

$113,238
32.660
17,500

$63,078
Netincome.... $456,180 $390,211

Dividends on $5.50 pref. stock. 35,751 1,375
Dividends on common stock 321,420
Shares common stock. 173,825 173,665 173,665
Earnings per share $2.42 $2.04 Nil
x Includes provision for bad debts of $64,399.
y Earned portion of interest charges on instalment notes receivable (not

including $49,441 deferred to be taken into income of succeeding years),
z Includes $20,400 for surtax on undistributed profits.
Note—There is included in the above charges $45,421 for depreciation on

plant and equipment, and $88,511 additional compensation distributed
to officers and employees in December, 1936, and November, 1937.

Consolidated Balance Sheet Nov. 30
Liabilities— 1937 1936

#5.50 cum. pf. stk. $650,000 a$650,000
x Common stock.. 869,125 868,325
Trade payables—1 94,624 100,930
Cust. credit bals.. 20,108 21,074

A ssets— 1937 1936

Capital assets $639,610 $614,693

Patents. 10,211 9,309

Cash —
125,123 174,736

y Accts. and notes 923,259receivable-. ... 1,460,992
Inventories 1,535,297 1,148,750

Value of life ins.. 70,636 57,964

Notes and accts.,
6,227officers A empl. 5,378

Long-term rec., in¬
vestments, Ac.. 20,000 31,950

Deferred charges.. 20,382 30,511

Total $3,887,627 $2,997,399

Bank loans 700,000
Res. for Federal
income tax 112,600

Deferred income.. 122,875
Accrued liabilities. 71,383
Paid-in surplus... 725,603
Earned surplus... 521,308

69,950
73.434
67,782
723,603
422,300

Total $3,887,627 $2,997,399

x Represented by 173,825 (173,665 in 1936) shares (no par), stated value
$5 per share, y After reserve for losses of $269,287 ($171,289 in 1936).—
V. 145, p. 1734.

Bethlehem Steel Corp. (& Subs.)—Fourth Quarter
IPfi gp'ft 4 /y Q.i',-'....'-

Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936
" mOcta(Cwp.^rsS5^!!$10,191,711 $11,139,402 $54,956,929 $36,468,304
Int. & other charges..- 1,916.295 1.912,271 6,966,417 6,514,447
Balance $8,275,416 $9,227,131 $47,990,512 $29,953,857

b Prov. for"depl.& depr. 4,022.087 3,935,639 16,170,916 16,052 851
Net Inc. for the period $4,253,329 $5,291,492 $31,819,596 $13,901,006

Earns. per sh. on com— $0.76 $i.08 $7.64 $2.09
a Before deducting int. & chgs. & deplet. & deprec. other than deprec.

prov. for through charge to current operating expenses, b Other than
deprec. provided for through charge to current oper. expense.
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744 Financial Chronicle Jan. 29,1938
E. G. Grace, President, states:
Gross sales and earnings for 1937 aggregated $417,538,024, as comparedwith $287,107,706 for 1936. The total amount of new business booked

during the year amounted to $388,336,129, as compared with $337,729,073for 1936.
The estimated value of orders on hand Dec. 31, 1937, was $93,470,063, as

compared with $125,820,124 at the end of the previous quarter, and $123,-690,462 on Dec. 31, 1936.
Steel production (ingots and castings) averaged 45.7% of capacity duringthe fourth quarter, as compared with 85.1% during the previous quarter,and averaged 77.7% for the entire year, as compared with 64% for the

previous year. Current steel production is approximately 32% of capacity.
K The cash expenditures for additions and improvements to properties In
1937 amounted to $45,048,836. The total cash expenditures for such
purposes during the three years 1935, 1936 and 1937 amounted to $85.-
608,915. The estimated cost of completing construction authorized and in
progress as of Dec. 31,1937, is $4,548,700.
Cash and marketable securities, valued at the lower of cost or market, asof Dec. 31, 1937, amounted to $49,475,413, as compared with $36,890,906

on Dec. 31, 1936.
In response to questions Mr. Grace stated:
"We nave not proposed any reductions in wage rates nor have we dis¬

cussed the subject with our employees. I hope it won't be necessary. It is
interesting to note, however, that wage rates now prevailing are the highest
of all time with the average hourly earnings 31% above 1929 and with more
actual money in the pay envelope in 1937, when the men averaged 37 hours
per week, than in 1929, when they averaged 48 hours per week.
"It is also necessary to bear in mind some other considerations. No

business could long survive selling Its products at a price less than the cost
of producing them. It would seem axiomatic tome that it was an obligation
on the part of management to the owners of a business to see to it that
selling prices were related to costs in a manner to provide income in excess
of outgo. In other words, to insure a solvent business we must balance our
budget. •

"It will, I think, be obvious from a few figures that prices cannot be
materially reduced without adversely affecting wages, which are such a
large part of costs. In 1937 Bethlehem's gross business was $418,000,000;
net income after all charges was approximately $32,000,000, representing
a margin of profit of less than 8% on the gross business, which incidentally
was approximately 6% return upon the investment in the business; in other
words, a reduction of 8% in our billing prices in 1937 would have wiped
out all profits for the stockholders. 1937 was the second largest year in
volume in the history of our company. Present indications are that the
volume this year will be substantially reduced.
"I wish it were possible to have a more uniform rate of operations in our

business. Ours is a basic industry, however, depending upon a multiplicityof consuming and processing industries for the consumption of its pro¬ducts. The character of our business precludes any important accumulation
of manufactured products awaiting orders. It must, therefore, be operated
against current demand which makes it Impracticable for our industry to do
much toward establishing a uniform rate or operations."
Adding to the matter of return on the investment Mr. Grqce pointed out

that In 1933 Bethlehem had a loss of 0.32%; in 1934 there was a profit of
1.19%; in 1935 it amounted to 1.91%; in 1936 to 3.34% and in 1937 to
6.03%, making an average for the five years of only 2.45%.
A discussion of the relation of wages to selling prices brought out the fact

that with the average quotation of the "Iron Age" in 1937 of 2.555 cents per
pound, the average wage per hour was 86 cents, whereas in 1923, when the
average price was 2.775 cents, the average wage rate was 58.8 cents. Mr.
Grace gave the following figures on this subject:

Avge. IT ice of
Steel Products Average
as Shown in Wage Rate
"Iron Age" (Per Hour)
(,Per Lb.)1923 2.77.5c. 58.8c.1924 2.602c. 62.7c.1925 2.438c. 62.2c.

1926... 2.409c. 62.6c.1927 2.286c. 63.8c.1928 2.254c. 64.2c.1929 2.297c. 65.4c.1930 2.111c, 66.6c.
—V. 146, p. 433.

Belding-Corticelli, Ltd.—
Years End. Nov. 30— 1937

x Profits b$351,945
Loss on sale of invests 828
Depreciation reserve 167,216
Prov. for income tax 20,000
Prov. for employees' ins.
Executive remuneration 33,760
Legal fees 4,369
Directors' remuneration 7,160
Int. on debentures
Res. for advertising 15,000

Net profit $103,613
Preferred divs. (7%)-.. 60,571
Com. dividends (7%) 29,980

Balance, surplus $13,062
Profit & loss surplus 524,475
Earns, per sh. on 7,495
shares com. stock (par
$100)

1931193219331934193519361937 Avge. Price of
Steel Products
as Shown in
"Iron Age"
(.Per Lb.)
2.016c.
1.957c.
1.943c.
2.103c.
2.126c.
2.148c.
2.555c.

-Earnmgs-
1936

a$367,907

169,492
30,000

31,410
3,118
7,117

20^666

$106,770
60,571
29,980

$16,219
511,413

1935
a$352,964

147",898
30,000
10,000
29,010
2,795
6,180
3,155

21,586

$102,340
60,571
29,980

$11,789
495,194

Average
Wage Rate
(Per Hour)

66.4c.
56.6c.
55.4c.
67.4c.
70.7c.
72.1c.
86.0c.

1934
z$286,756

132,828
9,500

9,085
36,980

$98,363
60,571
29,980

$7,812
483,405

$5.74 $6.18 $5.57 $5.04
x After deducting all manufacturing, selling and administration expenses,

x Includes interest on investments, $19,598. a Includes interest on invest¬
ments of $5,166 ($11,800 in 1935) and profit on sale of investments of
$5,954 ($20,433 in 1935). b Includes interest on investments of $3,585.

Balance Sheet Nov. 30
Assets— 1937 1936

x Prop, a.count. .$1,320,694 $1,372,390
Goodwill & trade¬
marks. 1 1

Investments 133,998 133,217
Cash 72,014 81,827
Call loan secured 50,000 25,000
Accts. & bills ree.. 446,767 425,504
Inventories 538,444 459,320
Deferred charges 11,082 10,800

Liabilities—

7% pref. stock
Com.8tk.,par $100
Accts. pay., incl.
re8.for Govt.tax

Accrued charges,
wages, &c

Pref. divs. payable
Com. divs. pay
Empl. ins. res
Adv. reserve
Profit & loss surp.

1937 1936
$865,300 $865,300
749,500 749,500

220,064 172,595

57,877 43,179
15,143 15,143
7,495 7,495

118,145 123,434
15,000 20,000

524,475 511,413

Total $2,572,999 $2,508,059
x After depreciation of $1,536,970

V. 144, p. 605.

Bessemer & Lake Erie RR
December— 1937

Gross from railway $312,218
Net from railway.. def273,525
Net from rents def258,364
From Jan. 1—

Gross from railway..... 17.585,189
Net from railway...... 9,086,401
Net after rents 7,680,668
—-V. 146, p. 101.

Total $2,572,999 $2,508,059
in 1937 and $1,402,531 in 1936.—

,—Earnings—
1936 1935

$1,007,340 $509,153
409,466 def2,695
385,372 4,518

15,467,348
7,873,782
6,838,320

9.828.096
3,327,072
2,984,691

1934
$325,708

defl92,542
defl70,277

8,304,765
1,494,470
1,307,203

Blue Ridge Corp.—Report—
Corporation reports as of Dec. 31,1937. net assets of $28,652,267, equiva¬lent to $69.47 a share of preference stock outstanding and, after allowingfor the preference stock at $55 a share and accrued dividends, to 78 centsa share of common stock outstanding. On Dec. 31, 1936, net assets were

$51,67.1,279, equivalent to $119.73 a share of preference stock and $3.72a share of common stock. The report states that during the year thecorporation purchased in the open market 19,100 shares of its preferencestock.

IfcNet income for 1937 amounted to $1,832,027, and net profits realizedon sales of securities amounted to $578,260, a total of $2,410,288. In¬vestments held on Dec. 31, 1937, which were carried at $36,247,332, hadamarket value on that date of $29,342,112, the net unrealized depreciationof investments being $6,905,220.—V. 146, p. 433.

Bliss & Laughlin, Inc.—Earnings—
Years Ended Dec. 31— 1937 1936

Gross profit on sales $1,905,513 $1,740,374
Selling, shipping and general expenses 1,011,658 821,203
Depreciation 91,474 86,045

Operating profit $802,381
Miscellaneous additions 5,181

Total income
Interest on bonds
Bond discount amortization
Income tax deposit on tax-free covenant bonds..
Interest on additional Federal income tax
y Taxes — .....

$807,562

221
147.460

$833,127
5,419

$838,546
23,334
1,519
246
636

145.226

$667,583
898,205
58,589

$1,624,377
20,361
437,465
28.980
23,385
8,883

Balance Dec. 31 $1,269,277 $1,105,303Shares common stock 173,955 164,384
Earnings per share... $3.67 x$3 94
x After dividends paid on 5% preferred stock issued during the year,

y Provision for Federal income and excess profits taxes and surtax on
undistributed profits.

Balance Sheet Dec. 31

Net profit $659,881
Earned surplus Jan. 1 1,105,303
Adjustment of fixed assets, &c

Total $1,765,184
Preferred dividends.. 21,200
Common dividends 474,707
Unamortized discount on bonds retired
Premium on bonds retired
Additional Federal income taxes

Assets— 1937
Cash $576,078
Accts. receivable.. 409,989
Inventories 950,988
Cash surr. value
life ins. policies. 40,270

U. S. Govt. sees.. 15,717
Deferred charges.. 19,868
a Fixed assets 1,208,663

1936

$236,134
838,809
833,331

39,378

15,937
1,103,985

Liabilities— 1937
Accounts payable. $66,055
Accruals 194,302
Pref. 5%cum. (par
$30) 372,750

Com.stk. (par $5). 869,775
Paid-in surplus... 449,413
Earned surplus... 1,269,277

1936

$138,771
212,563

536,880
821,920
252,138

1,105,303

Total $3,221,572 $3,067,5751 Total $3,221,572 $3,067,575
a After reserve for depreciation of $1,132,719 in 1937 and $1,071,050in 1936—V. 145, p. 3647.

Blue Ribbon Corp., Ltd.—Accumulated Dividend—
The directors have declared a dividend of 50 cents a share on accountof accumulations on the 6H% cum. pref. stock, par $50, payable Feb. 1

to holders of record Jan. 28. Similar distributions were made in each ofthe 24 preceding quarters, prior to which regular quarterly disbursements of81cents per share were made.—V. 145, p. 2836.

Boss Manufacturing Co.—Dividend Reduced—
Directors at a meeting held Jan. 25 declared a dividend of $1.50 per shareon the common stock, par $100, payable Feb. 15 to holders of record Jan. 31.Dividends of $2 per share were paid in each of the four quarters of 1937 anddividends of $1.50 per share were paid in each quarter of 1936 and 1935.—V. 144, p. 764.

Boston & Maine RR.—Earnings—
Period End. Dec. 31— 1937—Month—1936

Operating revenues $3,424,007
Operating expenses 2,848,347

1937—12 Mos.—1936
$4,472,694 $46,372,693 $46,518,159
2,991,484 34,614,104 36,003,613

Net oper. revenue $575,660
Taxes Cr444,941
Equipment rents (Dr.)__ 178,774
Joint fac. rents (Dr.) 10,184

$1,481,210 $11,758,589 $10,514,546
276,236 2,854,121 3,336,095
216,400 2,222,591 2,225,317
6,378 133,008 99,947

Net ry. oper. income.
Other income

$831,643
108,181

$982,196 $6,548,870 $4,853,187
101,880 1,200,205 1,128,931

Gross income ...

Rentals interest &c
$939,824 $1,084,076 $7,749,075 $5,982,118
645,068 659,900 7,546,854 7,636,301

$202,221def$1654,183
Net income $294,756 $424,176
ICC Approves $2,000,000 RFC Loan—
The Interstate Commerce Commission has approved a loan of $2,000,000by the Reconstruction Finance Corp. to the road. The loan will matureFeb. 1, 1939. Proceeds are to be used to reimburse the company's treasuryfor payments of rents and principal and interest of notes and bonds maturingon Jan. 1, Feb. 1 and March 1 of the current year.—V. 146, p. 433.

Boston Wharf Co.—Earnings—
Years End. Dec. 31— 1937

Rental account $638,764
Other income 641
Interest account 13,783

1934
$683,241

3,512
22,754

$709,507
76,574
6,995

131,898
84,073

, 12,160
6,162

177",419
Net profit $122,278 $107,825 $193,124 $214,226Dividends paid (2%)120,000 (2%)120,000 (3%)180,000 (3%)180,000

Total credits
Expense account
Advertising account
Taxes paid
Ins. prem. and int. acct.
Bad and doubtful accts.,
&c., charged off

Repairs and renewals
Building demolished
Deprec. & obsolesc. fund

$653,188
66,014

179,139
80,429

5,301
4,379
229

195,418

1936
$616,873

8,321
14,575

$639,769
76,120
6,075

165,061
82,106

5,132
4,320

1935
$672,051

8,094
20,830

$700,975
73,087
2,904

146,909
83,174

4.386
4,849

193,130 192,540

Balance, surplus $2,278 def$12,175 $13,124Earns, per sh. on 60,000
_shs. capital stock $2.04 $1.80 $3.22

Comparative Balance Sheet Dec. 31
Assets—

Land. $3
x Buildings, party
walls and equip. 3

Impts. under way.
Cash & accts. rec._
Bds. of Com'w'lth
of Mass. & mu¬

nicipals In Mass.
N. Y. N. H. & H.
RR. stock

U, 8. Govt, bonds.
Tax anticlp. notes
Mlscell. securities.

1937 1936
392,363 $3,387,101

672,519 3,673,263
6,178 12,096

701,400 539,934

90,900
305.813

20.468

373.269

90.900

1~4~9~689
952

Liabilities—

Capital stock $6
1st mtge. bonds... 1
Interest accrued ..
Rents prepaid
Res. for State and
Federal taxes—

Social security tax.
accrued

Contingent fund ..
Ins. recovery un¬
used

Profit and loss sur.

1937

,000,000
,826,000
18,260
12,115

$34,25

$3.(

1936
$6,000,000
1,863,000

18,630
11,688

28,000 24,000

360

1,975
302,931

150
12.067

297,668

Total... $8,189,641 $8,227,203 Total $8,189,641 $8,227,203
x After deducting depreciation and obsolescence fund of $3,170,933 in

1937 and $3,060,369 in 1936.—V. 144, p. 4168-

American Mining Co., Inc.—Stock SellersBritish

Enjoined—
Federal Judge George A. Welsh at Philadelphia, Jan. 27 enjoined the

brokerage firm of Julian Harcourt Ferguson, Inc., and the British-American
Mining Co., Inc., from making further sales of stock until the Securities
and Exchange Commission approved any selling statements made to
prospective purchasers.
The defendants agreed to the injunction, with the stipulation that such

action admitted "no willful vilolation" of the Securities Act.—V. 144, p.3167.
.
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Bourne Mills, Fall River, Mass.—Dividend Reduced—
The directors have declared a dividend of 20 cents per share on the new

capital stock, payable Feb. 1 to holders of record Jan. 24. A dividend of
50 cents was paid on Nov. 1, last, and an initial dividend of 50 cents was
paid on Aug. 2, last; prior thereto the company's stock was split up, five
new shares being issued for each old share held. A dividend of $2.50 was
paid on the old stock on May 1, 1937. See V. 145, p. 599 for detailed
record of previous dividend payments.—V. 145, p. 3002.

Broad Street Investing Co., Inc.—Annual Report—
Net assets of the corporation as of Dec. 31. 1937 were equal to $21.52 a

share of capital stock outstanding.
The continued expansion of the corporation through public offering of its

capital stock is reflected by the increase in shares issued and outstanding
from 166,298 shares on Dec. 31, 1936, to 275,544 shares on Dec. 31, 1937,
representing sales of 142,136 shares, less 32,890 shares redeemed. Of the
shares redeemed, 30,908 shares were retired during the year. The number
of stockholders has more than doubled during that period.

Income Account for Calendar Years
1937 1936 1935

Cash divs. on stocks $324,094 $162,474 $99,594
Interest 284 1,426

Total income

Gen.exps.,int.,taxes, &c.
$324,379

72,319
$162,474
51,102

$101,020
24,983

1934
$104,363

3,028

$107,391
25,006

Operating profit
Dividends

$252,060 $111,372 $76,037 $82,386
257,295 xll1,203 71,149 70,572

x Excludes special dividend of $66,073 (see table below).
Statement of Surplus Dec. 31, 1937

Capital surplus, bal, Dec. 31,1936 $3,770,872
Additional Federal inc. & cap. stock taxes paid for prior years,
& interest - 391

Balance
T $3,770,481

Excess of proceeds of capital stock sold over par value thereof
(after giving effect to allocations to the ordinary distribution
account), less cost of issuance — 4,010,363
Total , . * $7,780,844

Excess of cost of cap. stock repurchased over par value
thereof (after giving effect to allocations to the ordin¬
ary distribution account) $759,296

Exps. in connection with registration of cap. stock under
Securities Act of 1933, as amended 1,591 / 60,887

$7,019,958

Ordinary distribution account from Jan. 1, 1936: Bal.,
Dec. 31,1936 - $2,853

Net income, as per statement 252,060
Net amt. allocated to this acct. in respect of sales and
repurchases of capital stock 7,129

$262,043

Ordinary divs. on capital stock 257,295 4,747
$7,024,705

Invest, profit & loss & special distribution acct. from
Jan. 1, 1936: Bal., Dec. 31, 1936 $7,092

Net loss on sales of investments 424,952

$417,860

Special divs. on capital stock., -- x66,073

Deficit $483,933

$6,540,772

x These dividends were declared prior to Sept. 30, 1937 and were paid
out of net profits on sales of investments, which for the nine months ended
on that date amounted to $93,380. No dividends were declared out of this
account during the last three months of 1937.
Note—The unrealized depreciation of investments on Dec. 31, 1937 was

$1,987,896; this compares with an unrealized appreciation of$1,249,867 on
Dec. 31, 1936.

Balance Sheet Dec. 31

Assets— 1937 1936
Invest, at cost.._b$7,419,641 C$3920,078
Cash in banks

Special deposits for
dividends

Divs. receivable..

1,114,321 715,538

76,358
dl7,955

Liabilities— 1937
Div. payable $76,358
Due for sec. pur.. 608,367
Reserve for exps.,

taxes, &c 25,058
a Common stock. 1,377,720
Surplus 6,540,772

1936

$23,504

23,504 taxes, &c 25,058 34,899
11,591 a Common stock. 1,377,720 831,490

3,780,817

Total .$8,628,275 $4,670,710 Total $8,628,275 $4,670,710
a Represented by 275,544 shares par $5 in 1937 and 166,298 shares $5

par in 1936. b Investments, based on market quotations as at Dec. 31,
1937, amounted to $5,431,744, or $1,987,897 less than cost, c Investments,
based on market quotations as at Dec. 31,1936, were $5,169,945 or $1,249,-
867 in excess of cost, no deduction having been made for liability, if any,
with respect to Federal excess profits tax on the unrealized appreciation of
investments, d Includes interest receivable.—V. 145, p. 4111. ^

Brooklyn-Manhattan Transit Corp.—Chief Justice
Hughes Gives Stay in Union Row—
The U. S. Supreme Court will soon have an opportunity to decide for

the first time whether a worker can be discharged if he refuses to join a
labor union with which his employer has signed a closed-shop contract.
Counsel for the six New York City subway employees who do not want
to belong to a labor union and who lost their case in the Court of Appeals
of New York State Jan. 18, announced Jan. 21 that Chief Justice Charles
Evans Hughes had signed an order granting a stay in the dispute involving
the right of the men's employers to sign a closed-shop contract.
Counsel for the six men said that an appeal to the Supreme Court would

be taken at once on the grounds that the rights of the six workers as guaran¬
teed by Article XIV of the United States Constitution had been violated.
—V. 146, p. 589. i « > 4

Brooklyn Union Gas Co.—No Action on Common Div.—
Directors at their regular meeting held Jan. 27 took no action on the

common dividend usually declared at this time for payment April 1.
Dividends of 40 cents per share were paid on Jan. 3, last, Oct. 1 and

July 1, 1937; 75 cents were paid in each of the six preceding quarters, and
prior to then regular dividends of $1.25 per share were paid each three
months from July 1, 1927 to and including Oct. 1, 1935.
Earnings for Years Ended Dec. 31— 1937 1936 1935

Operating revenues $22,417,642 $21,930,492 $22,048,816
Expenses, depreciation, taxes, &c 17,854,999 16,923,179 16,624,080

Operating income $4,562,643 $5,007,313 $5,424,736
Other income Z>r19,001 18,538 31,645

Total income
Interest, amortization, &c

$4,543,642 $5,025,851 $5,456,381
2,630,038 2,775,038 2,747.001

Net income $1,913,604 $2,250,813 $2,709,380
Earnings per share on 745,364 shares
capital stock (no par) $2.57 $3.02 $3.64
Current assets as of Dec. 31, 1937, amounted to $9,242,441 and current

liabilities were $6,016,409 compared with current assets of $9,411,725 and
current liabilities of $4,627,493 at end of preceding year.
Total assets as of Dec. 31, 1937, aggregated $116,671,011, as compared

with $116,408,658 at close of 1936, and profit and loss surplus was $13,-
208,161 against $14,357,894. Funded debt remained unchanged at $49,-
000,000.—V. 146, p. 433.

California Packing CorpListing—
The New York Stock Exchange has authorized the listing of 9,651

additional shares of 5% cum. pref. stock ($50 par) on official notice of
issuance as a stock dividend on the common stock, making the total
amount applied for 61,295 shares of 5% cum. pref. stock.

On Jan. 13, 1938, directors declared a dividend on the present common
stock payable in pref. shares at the rate of 2-200 of a pref. share for each
common shares, payable Feb. 15 to holders of common stock of record
Jan. 31.
In declaring such dividend, directors provided that in any case involving

the issuance of a fraction of one share of pref. stock there be issued with
respect to such fraction a scrip certificate. These scrip certificates are
issuable in denoms. of 1-200 of one share and multiples thereof and pass by
delivery thereof. They provide in substance that upon surrender to the
Bank of California, N. A., in San Francisco, Calif., on or before Feb. 28,
1939, of such scrip certificates representing in the aggregate one or more
full shares, the holder will be entitled to receive in exchange a certificate
for the number of full shares of pref. stock called for by the scrip cer¬
tificates so surrendered together with an amount equal to all dividends
theretofore declared and payable, or theretofore declared and not then
payable but for which a record of stockholders shall have been taken, in
respect of the number of full shares called for by the scrip certificates so
surrendered.—V. 146, p. 433.

California Water Service Co.—Trading Privileges Denied
See Associated Gas & Electric Corp. above.—V. 146, p. 102.

Callahan Zinc-Lead Co.—Purchase—
The company announced Jan. 21 that it had received sufficient sub¬

scriptions to its recent stock offering to enable it to exercise the option to
purchase Livengood Placers, Inc. Stockholders had the right to subscribe
to the new shares at $2 each in the proportion of one new for every three
of theold held. The right expired on Jan. 20. See V. 146, p. 102.

Canada Wire & Cable Co., Ltd.-—Dividend Accruals
Cleared Up—
Directors have declared a dividend of $10 per share on account of accumu¬

lations and a further dividend of $1,622 H per share, this latter representing
the regular quarterly dividend, or a total or $11.62y2 per share on the 6H %
cumul. pref. stock, par $100, payableMarch 15 to holders of record Feb. 28.
The $10 dividend will pay up all accruals on this issue. See also V. 145,

p. 3190.

Canadian National Lines in New England—Earnings—
1936 1935 1934

$105,829 $102,417 $86,328
def31,425 7,445 10,589
def55,825 def39,131 def27,976

December—1937
Gross from railway $94,746
Net from railway 7,433
Net after rents. def30,692
From Jan. 1—-

Gross from railway 1,439,135
Net from railway def53,627
Net after rents def562,690
—V. 146, p. 103.

1,356,327' 1,140,220 1.053,675
def179,847 def235,801 def226,263
def660,070 def714,244 def790,269

Canadian National Ry.—Earnings—
Earnings of System for Week Ended Jan. 21

1938 1937 Decrease

Gross revenues $3,157,300 $3,295,352 $138,052
—V. 146, p. 590.

Canadian Oil Companies, Ltd.—Extra Dividend— 1
The directors have declared an extra dividend of 12^ cents per share in

addition to the regular quarterly dividend of 12H cents per share on the com¬
mon stock, both payable Feb. 15 to holders of record Feb. 1.—V. 145,
p. 1896.

Capital Administration Co., Ltd.—Annual Report—
Net assets of the corporation as of Dec. 31, 1937, were equal to $82.02

per share of preferred stock and $9.69 per share of class A stock.
During 1937 corporation repaid $265,000 of its bank loan. During the

last three years $3,417,000 of the corporation's 5% debentures have been
redeemed at 105%, and bank borrowings which were taken in partial re¬
placement thereof were reduced to $1,600,000 by the end of 1937.

Income Account for Calendar Years
1937 1936 1935 1934

Interest earned - $35,250 $38,196 $108,316 $140,104
Cash divs. on stocks 292,741 366,894 262,946 227.856

Total income
Int. on 5% gold debs
Amortizarion of discount

and expenses on debs.
Compensation (manage¬
ment company)

Taxes
Other expenses
Unamort. disct. & exp.
on 5% debs, called for
red. March 9, 1936—

Balance, surplus $232,595 $219,970 $110,243 $128,778
Note—Profit on sale of securities amounted to $72,218 in 1937, $472,577

in 1936, $307,802 in 1935, and $88,557 in 1934.
Statement ofSurplus Dec. 31, 1937

Surplus, Dec. 31,1936 ___ -a$2,676,634
Adjustment with respect to Federal income tax provision for
year 1935 1.020
Total $2,677,654
Income and Profit and Loss Account from Jan.

1 1936—
Balance,' Dec. 31, 1936- - b357,502
Adjustment with respect to normal Federal Income
tax and surtax for year 1936 2,930

$360,432

Net income, as per statement 232,595
Net profit on sales of securities, $72,398; less provi¬
sion for surtax on undistributed profits, $180— 72,218

$327,991
34,088

$405,090
66,430

$371,262
170,281

$367,960
170.850

1,273 14,649 7,818

30.499
12,119
18,690

38,160
13,105
27,672

36,577
15.992
23,521

32,175
10,848
17,490

38,480

Preferred dividends, $130,200; class A dividends,
$71,703; class B dividends, $30,720

$665,246

232,622

Provision for Reserve as Required by Charter—
Balance, Dec. 31, 1936- - —— $258,997
Reserve for year ended Dec. 31,1937- 32,605

432,623

$3,110,277

291,602

$2,818,675

a This balance includes capital surplus to Dec. 31, 1936, and net loss on
sales of securities and excess of dividend distributions over net income to
Dec. 31, 1935. b This balance includes all income and security profits
and losses, less dividend distributions, from Jan. 1, 1936.

Note—The unrealized depreciation of investment on Dec. 31, 1937, was
$130,254; this compares with unrealized appreciation on Dec. 31, 1936, of
$2,369,267 after deducting provision of $429,000 for the normal Federal
income tax on the unrealized appreciation of investments based upon the
cost of such investments for tax purposes.

Balance Sheet Dec. 31

Assets— 1937 1936
Cash $1,425,136 $434,426
Deposits in foreign
currencies 6,101 2,595

Int. & divs. receiv. 18,086 28,785
Invest, at cost a3,808,912 d5,048,877
Receivable for se¬

curities sold
Special deposit for
dividends

73,580 30,792

35,934 50,477

Liabilities—

Res. for expenses,

taxes, &c
Bk. loan due Sept.
30. 1938

Divs. payable
Due for securities
purchased

Pref. cum. stock__
c Class A stock
b Class B stock—

Surplus

1937 1936

$23,132 $43,241

1,600,000
35,934

18,603
434,000
143,405
2,400

3,110,277

1,865.000
50,477

23,292
434,000
143,405
2,400

3,034,137

Total $5,367,751 $5,595,951 Total -$5,367,751 $5,595,951
a Investments, based onmarket quotations as at Dec. 31,1937, amounted

to $3,678,658, or $130,254 less than cost, b Represented by 240.000
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Increa

$3.03

(no par) shares, c Shares $1 par value, d Investments, based on market
quotations as at Dec. 31, 1936, were $7,418,145, or $2,369,267 in excess
of cost, after deducting the normal Federal income tax on the unrealized
appreciation of investments in the amount of $429,000. No deduction has
been made from the unrealized appreciation of investments for liabilities,
if any, with respect to Federal excess profits tax or surtax on undistributed
profits.—V. 146, p. 434.

Canadian Pacific Ry.—Earnings—
Week Ended Jan. 21—

^ 1938 1937 ^

Traffi earnings $2,374,000 $2,371,000
—V. 146, p. 590.

Capital City Hotel Co., Inc.—Interest Payment—
Funds have been deposited with the First National Bank ofMontgomery

as trustee, Montgomery, Ala., to pay income coupons for the year 1936
from first mortgage 6M % bonds. These coupons will be paid on presenta¬
tion if accompanied by properly executed ownership certificates.
Funds were deposited with the trustee to pay income coupons for the years

1934 and 1935 on Feb. 9,1937, and funds are also on hand to pay allmatured
fixed interest coupons. ...

It is anticipated that funds for the payment of income coupons for the
year 1937 will be made available during the first half of 1938.—V. 144,
p. 4172.

Carpenter Steel Co.—Earnings—
Earnings for the 3 Months Ended Dec. 31, 1937

Net income before provision for Federal surtax on undistributed
profits.- - — $54,517

—V. 145, p. 3492.

Caterpillar Tractor Co.—Earnings—
12 Months Ended Dec. 31— aon ... }?36^,

Net sales $63,183,488 $54,118,004
Cost of sales, oper. exps., &c., less misc. income-- 49,067,187 40,833,245

Gross profit-- - -— $14,116,300 $13,284,759
Depreciation -— 2,186,061 1,891,059

Balance $11,930,239 $11,393,700
Interest earned— 504,583 516,828
Interest paid 5,359 6,851
x Provision for Federal taxes.-- 2,260,772 2,054,085

Net profit $10,168,690 $9,849,593
x No provision for Federal surtax on undistributed earnings is included,

as dividends paid in the last two years are in excess of the net profits for
those periods.

, _ ■ _

Balance Sheet Dec. 31
< 1937 1936

A QQfiiV f3t %

Cash - 2,271,876 2,309,929
Notes &accts. rec.,

less reserves -10,161,539 11,576,037
Inventories - 22,769,014 16,670,371
Pats., trade-mks.
and goodwill... 1 1

x Land, buildings,
equipment, &C.20,363,337 18,845,241

Mlscell. properties 201,970
Prepaid insurance,
taxes, &c_. 56,414 35,121

1937
$

1,534,379

1936
$

2,582,147
Liabilities—

Accounts payable.
Accrued payroll &
expenses 777,693 383,934

Notes payable 1,000,000 500,000
Res. for Fed, taxes 2,012,000 1,983,931
Pref.stk. (par $100) 11,661,496 6,014,776
y Common stock.. 9,411,200 9,411,200
Capital surplus... 13,733,577 13,733,577'
Earned surplus...15,491,835 15,029,104

Total .55,622,180 49,638,6691 Total 55,622,180 49,638,669
x After reserve for depreciation of $12,561,309 in 1937 and $11,615,154

in 1936. y Represented by 1,882,240 no par shares.—V. 145, p. 4112.

Central of Georgia Ry.—Earnings—
December— 1937 1936

Gross from railway $1»167,392 $1,440,599
Net from railway 76,409
Net after rents - def7,171
From Jan. 1—

Gross from railway 16,549,710
Net from railway. 2,165,334
Net after rents 854,911
—V. 146, p. 103.

Central Paper Co., Inc.—

Period—
Net sales
Cost of sales (excl. of depreciation).

1935
$1,165,318

161,240
84,224

14,473,738
2,249,148
1,039,510

1934
$1,079,347

150,768
27,785

13,353.151
2,012,254
675,683

256,233
194,083

15,932,358
2,639,863
1,239,804

-Earnings—
6 Months ——Years Ended

Dec. 31 '37 June 30 *37 June 30 '36
. $1,107,130 $2,611,225 $1,959,202

772,909 1,779,839 1,427,846

Gross profit $334,221
Selling, gen. & administrative exps.. 138,582
Canadian timber expenses 303

Operating profit $195,335
Other income (other than discount on
treasury bonds) _- 11,176

Total income

Non-oper. deduction other than in¬
terest and discount 34,751

Int. on bank loans, notes & miscell.. 2,004
Interest on funded debt 19,316
Amortiz. on bond disct. & expense 1,635
Adjustment on local taxes applicable
to prior period 3,460

$831,386
260,303
3,393

$567,690

51,391

$531,356
208,515
4,462

$318,380

20,210

$206,512 $619,081 $338,590

97,878
2,220
41,233
3,270

61,685
6,204
37,050
3,124

Profit $145,346
Discount on treasury bonds purchased 1,357

Net profit before deprec., &c
Provision for depreciation
Provision for Federal income and ex¬

cess profit taxes

$146,704
54,431

12,681

$474,480
2,497

$476,977
109,146

41,522

$230,526
42,644

$273,170
107,735

24.133

Net profit
Balance Sheet

Assets—
Cash on hand and in banks $103,801
Accts. receivable—customere. 161,084
Miscell. receivables.. 817
Adv. & wood purch. contracts. 103,531
Inventories 512,157
Accts. receiv. from sub 415
Other assets 121,022
Invest'ts in & advs. to sub--.. 101,391
Fixed assets at cost ..xl,464,981
Deferred charges 98,724

$326,309 $141,303$79,592
Dec. 31, 1937

Liabilities—
Notes & accts. payable within
one year $86,902

Accrued llab., wages, commts. 19,258
Real & personal property taxes
due within one year 23,544

Fed. capital stock, payroll and
inc. & excess profit taxes... 27,493

Interest... 18,141
| Long-term liabilities ;. 691,733
Reserve 25,497
|3%-6% non-conv. cum. pref.

stock (par $10) 321,300
3%-6% conv. cum. pref. stock
(par $10) 389,275

Common stock (par $1) 145,578
Capital surplus 266,007
Earned surplus... 653,193

Total ..$2,667,922 Total.... $2,667,922
x After reserve for depreciation of $2,223,573.—V. 145, p. 3003.

Central RR. Co. of New Jersey—Bond Extension—
The company has asked authority of the Interstate Commerce Commis¬

sion to further extend for three years from March 1 a bond for $1,000,000
jointly issued by it and Edroyal Corp., a subsidiary. It is proposed to
further reduce the principal of the bond, which is assigned to Mott Haven
Co., by $250,000 and extend the balance subjected to an interest rate of
4H%. The original bond matured March 1, 1932, and has been extended
wice previously.—V. 146, p. 104.

—Earnings—
1935 1934

$152,236 $139,130
35,486 32,751
31,861 30.750

1,943,125
506,619
326,335

1,904,330
576,845
381,262

Certain-teed Products Corp.—Special Meeting Postponed
Special meeting of the common stockholders to vote on proposal to change

the relative voting rights of the 6% cumulative prior preference and common
stock respecting the election of directors has been postponed until Feb. 15.
The postponement was due to lack of a quorum.--V. 146, p. 104.

Chain Belt Co.—To Pay 25-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the new

common stock, payable Feb. 15 to holders of record Feb. 1. A dividend of
30 cents was paid on Dec. 27, last, and an initial dividend of 25 cents was
paid on this issue on Nov. 15, last.
The company had split up its old common shares on a 3-for-l basis and

regular quarterly dividends of 62Yi cents per share had been paid on the
smaller amount of stock previously outstanding.—V. 145, p. 3813.

* Champion Paper & Fibre Co. (& Subs.)—Earnings—
I , 19 TPeel?c 1 1 n -u 1 J, WPpicst in

Period— Nov. 7. '37 Nov. 8, '36 Nov. 7, '37 Nov. 8, *36
x Net profit - $481,075 $386,337 $1,403,562 $782,756
y Earns, per share $0.69 $0.51 $2.10 $0.96
x After depreciation, depletion, interest. Federal income taxes, &c., but

before Federal surtax on undistributed profits, y On 551,000 no par shares
of common stock. ;

2Fy-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, payable Feb. 15 to holders of record Feb. 4. This compares
with 50 cents paid on Nov. 15 and on Aug. 16, last, and a special dividend of
75 cents and a regular quarterly dividend of 25 cents per share pad on
April 19, last.—V. 145, p. 1896.

Charleston & Western Carolina Ryv
December— 1937 1936

Gross from railway $192,604 $201,815
Net from railway 40,484 53,410
Net after rents 34,175 34,368
From Jan. 1—

Gross from railway—.. 2,521,102 2,246,443
Net from railway 787,869 709,059
Net after rents 496,719 445,727
—V. 146, p. 104.

Chester Personal Property Co.—Merged—
See Supervised Shares. Inc., below.

Chicago Corp.—New President—
At a directors meeting held Jan. 26 Richard Wagner, formerly Vice-

ITeeident, was elected President of the company succeeding Charles F.
Glore, who was elected Chairman of the Executive Committee. Mr. Wagner
was also elected a director to fill the vacancy caused by the death of James O.

: McKinsey,
Executive committee of the corporation will consist ofMr. Glore. Ralph

A. Bard, H. A. Behrens, James H. Douglas Jr., and Mr. Wagner, who as
ITesident becomes an ex-officio member.—V. 146, p. 591.

Chicago Indianapolis & Louisville Ry.—Earnings—
December— 1937 1936 1935 1934

Gross from railway $769,365 $985,349 $805,309 $618,864
Net from railway 93,571 301,644 276,333 161,505
Net after rents—_*.... def35,707 135,559 151,962 488.726
From Jan. 1—

Gross from railway 10,057,076 10,403,998 8,254,851 7,427,499
Net from railway. 1,413,110 2,253,577 1,625,820 1,259,186
Net after rents defl 19,087 500,440 210,703 119,800
—V. 146, p. 591.

Chicago Great Western RR.—Reorganization Plan
Offered by ICC Examiner—
A plan of reorganization under which present common stockholders

would be barred from participation in the new company, has been recom¬
mended to the Interstate Commerce Commission by finance examiner
Homer H. Kirby.
The recommended new capital structure follows along the same general

lines as that recommended by the debtor company and a bondholders*
committee.
The new company, under the recommendations, would have a maximum

capitalization of approximately $62,000,000. Total debt, including assumed
obligations as of Jan. 1, 1938, would be $26,129,612, leaving about $36,-
000,000 for new capital stock. Total charges before dividends, consisting
of fixed, sinking fund, capital fund, and contingent interest charges would
be $1,702,135.
Giving effect to the certain recommendations, the plan of reorganiza¬

tion to be approved by the Commission would provide as follows:
1. The plan would be effective as of Jan. 1, 1938.
2. The immediate issue by the reorganized company of $16,089,890 of

75-year first mtge. 4% bonds; $5,331,600 of 100-year income mortgage
4H% bonds, interest cumulative only if earned; $19,549,200, of partially
cumulative 5% preferred stock ($50 par) and $16,613,015 (par $25) com¬
mon stock.
3. Assumption by the reorganized company of the debtor's existing

equipment obligations, unpaid principal payments of which, on Jan. 1,
1938, were $4,208,122.
4. Assumption by the reorganized company of liability upon $500,000 of

Wisconsin Central Ry. first mortgage 33^ % bonds.
5. Purchase by the reorganized company of the property covered by the

option contained in the debtor's lease of the St. Paul Bridge & Terminal
Railway Co. for $1,500,000 in cash or in new first mortgage 4% bonds, at
the option of the Terminal Company.
6. The sale of $1,250,000 of new first mortgage bonds to provide the

reorganized company with funds for general corporate purposes.
7. The creation and maintenance of a H of 1% sinking fund for the

retirement of new first mortgage bonds and a of 1% sinking fund for
the retirement of new income mortgage bonds.
8. The creation out of earnings, before payment of income bond interest,

of a capital fund at the rate of 3% of railway operating revenues through
the year 1941 and 2 thereafter.

9. The distribution to holdeis of the debtor's existing first mortgage
bonds, in exchange therefor and in payment of unpaid interest accrued to
the effective date of the plan, of $10,663,200, new first mortgage bonds,
$5,331,600 new income mortgage bonds, all of the new preferred stock of a
total par value of $19,549,200, and $5,094,640 par value of new common
stock.

10. The distribution to the Reconstruction Finance Corporation and to
the Railroad Credit Corporation, holders of the debtor's notes secured by
the pledge of the debtor's first mortgage bonds, in exchange for the notes
and for unpaid interest accrued to the effective date of the plan, new first
mortgage bonds in full payment of their claims, in the respective amounts
of $1,524,353 and $1,152,337, subject to such modification as may be
necessary to reflect any changes in the respective claims.

11. No allocation of new securities to outstanding bondholders of the
Mason City & Fort Dodge RR.; the reorganized company to deposit with
the trustee under the Mason City & Fort Dodge mortgage a surety bond
guaranteeing the fulfilment of the obligation under that mortgage, the
bonds of that carrier to be canceled, the mortgage released, and all the
property of that carrier conveyed to the reorganized company; or the
property sold at foreclosure under the mortgage.

12. The distribution to holders of the debtor's 4% cumulative preferred
stock of $11,518,375 par value of new common stock.

13. The formation of a committee with such power as may be necessary
to carry out the plan, and to determine, subject to the approval of the
Commission, the form and provisions of the indentures, bonds, coupons,
stock certificates, and other instruments in connection with the earning
out of the plan; the committee to consist of three members, one to be
named by the Hagerty committee representing bondholders, one by the
preferred stockholders committee, and one by the judge of the Court.

14. The plan to be accepted and carried out in accordance with its terms
and the provisions of Section 77 of the Bankruptcy Act, as amended.
Prior to approval of the plan by the Court, the Commission should fix

maximum limits of allowances for fees and expenses which are to be paid
by the debtor or the reorganized company, with the approval of the Court
as incidental to the reorganization, upon the basis of representations thereto¬
fore made to it, and pursuant to appropriate petition of interested parties
to the Court transmitted to the Commission in accordance with the pro-
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visions of paragraph (2 (1) of the General Orders^in Bankruptcy XLIX of
the United States Supreme Court.
Modification of the debtor's accounts as the result of the plan finally

adopted should be subject to approval by the Commission, and the reor¬
ganized company should submit its journal entries for such approval before
making its permanent accounting records.—V. 146, p. 104.

Chicago Mail Order Co.—Earnings—
Years Ended— Jan. 1 '38 Jan. 2 '37

Gross sales less returns $26,406,785 $27,101,896
Cost of goods sold, incl. publicity, occupancy and
buying expenses 22,517,568 22,755,437

Gross profit $3,889,217
Maintenance and repairs 11,553
Depreciation and amortization 74,435
Taxes other than Federal taxes 46,500
Selling, general and administrative expenses 3,150,995
Provision for doubtful accounts

Profit from operations - « $605,734
Other income - 88,380

Net income before provision for Federal taxes
Prov. for Federal social security taxes, capital stock
tax, normal income tax and undistributed profits
tax (none) -

Net profit for year $518,929
Previous earned surplus 1,977,165

Total $2,496,095
Dividends declared 519,272

$4,346,458
20,980
74,802
73,500

3,092,857
10,500

$1,073,820
127,999

$694,114 $1,201,820

175,184 210,218

x$991.601
1,807,744

$2,799,345
822,180

Earned surplus $1,976,824 $1,977,165
Earnings per share on 346,181 shs. cap. stk. (par $5) $1.50 $2.86
x This compares with a net profit of $806,298 or $2.33 per share for 1935.

Comparative Balance Sheet
Assets— Jan. 1 '38

Cash $601,410
U. 8. Govt, bonds. 1,435,096
Paper supplies and
postage stamps. 202,594

Accts. & notes rec. 661,088
Inventories 2,221,663
Other assets ,' 57,290
Capital assets.... 667,962
Deterred charges.. 271,023

Jan. 2 '37

$451,827
1,948,699

150,113
149,449

3,164,322
60,014
694,117
312,077

Total $6,118,126 $6,930,617
x Represented by shares of $5 par.-

Liabiltties— Jan. 1 '38
Accounts payable- $360,438
Sec'd indebtedness 50,000
Due customers 439,125
Acer, taxes & payr. 333,562
Sundry payables. - 1,786
Reserves 155,523
x Capital stock 1,730,905
Paid-in surplus.— 1,069,963
Earned surplus... 1,976,824

Jan. 2 '37
$1,039,856

50,000
451,039
462,164
2,865

146,659
1,730,905
1,069,964
1,977,165

Total $6,118,126 $6,930,617
-V. 145, p. 2840.

Chicago Milwaukee St. Paul & Pacific RR.—Abandon¬
ment—

The Interstate Commerce Commission on Jan. 13 Issued a certificate
permitting abandonment by the trustees of a branch line of railroad
extending northerly from Eldridge Junction to Long Grove, approximately
3.1 miles, in Scott County, Iowa.

New Directors—
H. C. Orton, Chairman of the preferred stockholders committee and

E. A. Pierce, partner of E. A. Pierce & Co., stockbrokers, have been elected
directors of this company. One of them succeeds Frederick H. Ecker,
Chairman of Metropolitan Life Insurance Co., resigned, while the other
fills an existing vacancy on the board.—V. 146, p. 592.

Chicago & West Towns Rys., Inc.—Earnings—
(In proceedings for reorganization under Section 77-B of the Bankruptcy

Act of the United States)

Calendar Years— 1937 1936 1935 1934
Gross earnings $1,170,174 $1,129,991 $1,022,869 $995,217
Oper. exps. & taxes 1,137,664 1,091,919 994,445 939,607

Net earnings $32,509
Interest on bonds-.---. 106,765
Interest onB/P.—-. 4,504

$38,072
106,760
4,637

Balance, loss.

Assets—

Property account.$5
Cash

Special deposits...
Accts. receivable--
Mat'i & supplies-.
Prepaid accounts.
Unamortized def'd

charges.--—.—

$78,759
General Balance

1937 1936

,355,335 $5,405,046

$28,424
106,795
5,244

$83,615

34,787
416

4,161
76.318
10.319

11,159
2,259
1,017

91,354
12,265

72,776 75,754

$73,325
Sheet Dec. 31
Liabilities— 1937

Capital stock $2,210,000
Bonds 2,124,800
Accounts payable,
Bills payable...—
Empl's' deposit...
Unredeem. tickets
Res. for taxes

Res. for inj. & dam
Res. for deprec...
Res, for int. on bds
Res.for int. on P/B
Deferred..

55,026
72,776
2,209
1,857

81,404
36,300

1,306,591
451,563

364

38,062
Deficit 826,841

$55,610
109,885
5,502

$59,778

1936

$2,210,000
2,123,800

48,843
72,776
2,187
2,047
70,658
29,832

1,307,314
366,355

364

35,591
670,913

Total $5,554,112 $5,598,855Total $5,554,112 $5,598,855

—V. 140, p. 4230.

Cincinnati New Orleans & Texas Pac. Ry.—Earnings—
December— 1937 1936 1935 1934

Gross from railway $1,168,244 $1,457,033 $1,146,314 $937,143
Net from railway 370,966 601,738 407,343 377,544
Net after rents 374,752 458,698 248,499 340,473
From Jan. 1—

Gross from railway 16,943,744 16,704,683 13,547,653 12,272,002
Net from railway 6,449,837 6,646,608 4,835,797 4,435,154
Net after rents 4,874,610 4,936,368 3,583,309 3,257,307
—V. 146, p. 105.

Cincinnati Northern RR.—Merger—
See Cleveland Cincinnati Chicago & St. Louis RR. below.—V. 132, p. 651.

Cincinnati Sandusky & Cleveland RR.—Merger—
See Cleveland Cincinnati Chicago & St. Louis Ry. beiow.—V.' 106 , p. 923

Cities Service Co.—Unlisted Trading Privileges—
See Associated Gas & Electric Corp. above.—V. 145, p. 3191.

Clear Springs Water Service Co.—Accumulated Div.—
Directors have declared a dividend of $1.50 per share on account of

accumulations on the $6 cumulative preferred stock, no par value, payable
Feb. 15 to holders of record Feb. 5. Similar amounts were paid in each of the
three preceding quarters. Arrearages after the current payment will amount
to $5.25 per share.—V. 145, p. 2840.

Cleveland Cincinnati Chicago & St. Louis Ry.—•
Merger—
Stockholders of the Cincinnati Sandusky & Cleveland RR., the Cincin¬

nati Northern RR. and the Cleveland Cincinnati Chicago & St. Louis Ry.
ratified on Jan. 25 the merger of the three roads into the Cleveland Cincin¬
nati Chicago & St. Louis. The merger will simplify the corporate organiza¬
tion.—V. 146, p. 592.

Cluett, Peabody & Co., Inc.—Awarded Judgment for
Infringement on Rights to Shrinking Process—
The Canadian Sanforizing patents of the company, in the first infringe¬

ment case'involving this shrinkage process which now is used by mills and
finishing plants producing more than 60% of American cotton goods, have
been upheld by Justice MacClean in the Exchequer Court or Canada at
Ottawa.

The decision, which was in the nature of a judgment against Dominion
Textile Co., Ltd., interested 63 of the largest American textile mills whose
sanforized goods output has a production value approximating $100,000,000
annually.
The complainant, which has licensed 89 textile companies in the United

States and nine foreign countries, alleged infringement on three patents
granted to Cluett, Peabody & Co., Ltd., as assignee of Sanford Cluett,
inventor after whom sanforizing was named, to the Bradford Dyers'
Association and to Wrigley & Melville and the Bradford Dyers' Association.
The defendant designed, built and operated machines in its factories at
Magog and Valleyfield, Province of Quebec, which infringed the process,
product and machine patents of the plaintiff.
The defendant, seeking to invalidate the sanforizing patents, cited an¬

ticipation in various patents disclosed as far back as 1886, and tried to
establish prior use of the Palmer finishing machine for shrinking of fabrics.
The Court, however, held that the sanforizing processes "disclose an

altogether new principle in the art of shrinking fabrics"; that "none of the
published patents cited by the defendant constitute anticipation"; and
"there is practically no evidence of cotton fabrics being shrunk, In the
commercial sense, with a Palmer, and there is a great deal of evidence that,
in the United States and England at least, and I have no doubt elsewhere.
Palmer was used, and is being used, by textile concerns only for drying and
finishing, and then generally for silk fabrics."
Summary of the Court's judgment was that the defendant (a) be re¬

strained from infringing the plaintiff's patents; (b) that the plaintiff is
entitled to recover damages; (c) that the defendant file affidavit of the
articles and quantities of material which have from month to month been
made and sold by the defendant and accounting for same; and (d) that the
defendant pay the plaintiff its cost of the action after taxation thereof.—
Y.145, p.753.

Colgate-Palmolive-Peet Co.—Common Div. Deferred—
Directors at their meeting held Jan. 26 deferred action on the payment

of a quarterly dividend on the no-par common stock. A dividend of 123^
cents per share was paid on the common stock on Dec. 24 and on Sept. 1,
last, and each three months previously. In addition, extra dividends of
25 cents per share were paid on Dec. 24, 1936, Dec. 1, 1935, and on Dec. 1,
1934.
The directors at the same meeting declared the regular quarterly dividend

of $1.50 per share on the 6% cumulative preferred stock, payable April 1 to
holders of record March 5.—V. 145, p. 1094.

—" SeSSSSmmSm

Commonwealth Edison Co.—Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended Jan. 22, 1938, was 132,912,000
kilo-watt hours, compared with 139,745,000 kilowatt-hours in the corre¬
sponding period last year, a decrease of 4.9%.
The following are the output aud percentage comparisons for the last

four weeks and the corresponding periods last year:
-Kwh. Output-

Week Ended—
Jan. 22
Jan. 15
Jan. 8
Jan. 1

1938
132,912,000
135,259,000
134,477,000
128,427,000

1937
139,745,000
137,494,000
138,918,000
127,729,000

Inc + or Dec. —

—L6%
—3.2%
■*0.5%

Co-Transfer Agent—
The Central Hanover Bank & Trust Co. has been appointed co-transfe

agent for_8,640,459 shares capital stock, par value $25.—V. 146, p. 592.
Co-Registrar—

________ __________ ________ __

The Guaranty Trust Co. of New York has been appointed co-registrar
of the authorized $25 par value stock.

Consolidated Sierra Mining & Milling Corp.—Regis¬
ters with SEC—

See list given on first page of this department.

Continental Insurance Co.—Earnings—
Income and Profit and Loss Account Year Ending Dec. 31, 1937

Underwriting—Premiums written. - -—$20,59o,606
Increase in unearned premium reserve 1,246,684

Premiums earned $19,343,921
Losses - 8,248,522
Expenses 9,230,487
Underwriting profit and loss items 18,523 $1,846,388

Investment—Interest, dividends and rents. $4,066,687
Expenses — - 466,833
Cash dividends declared 3,598,724 1,129

Balance —- >847,517
Net surplus Dec. 31, 1936 74,719,446

Total - - $76,566,963
Decrease in special reserves. --------- - - - CY50.023 \
Loss on sales of stocks and bonds (net)
Decrease by adjustment in value of stocks and bonds (net) -.— 24,771,457

Net surplus Dec. 31, 1937 $51,759,597
Balance Sheet Dec. 31

1937 1936 1937 1936
$ $ Liabilities— $ $

77,068,188 96,276,785 Unearned prerns. 20,522,705 19,276,020
11684,688 1,684,688 Loss in process of

adjustment.. 3,163,991 .3,184,337
2,580,722 2,291,385 Res'vefor divs.. 2,000,000 2,000,000
253,138 234,273 Reserve for taxes

4 451,009 3,949,282 and expenses. 1,330,600 1,349,625
All other claims. 1,800,000 1,800,000
x Contlng. res've 460,854 —

Capital 5,000,000 5,000,000
Net surplus 51,759,597 71,826,432

Assets-

Bonds & stocks.
Real estate
Prems. in course
of collection..

Accr'd Int., rents
Cash

Total ... 86,037,747 104,436,414 Total 86,037,747 104,436.414
x Representing difference between total values carried in assets for all

bonds and stocks, owned and total , values based on Dec. 31, 1937, market
quotations.—V. 145. P- 4114.

Cook Paint & Varnish Co. (& Subs.)—Earnings—
11 Mos.End

Period— Nov. 30 '37
Gross sales less disct.,&c $6,521,398

1936
$6,285,322
3,823,028

Years Ended Dec. 31
1935

$5,222,701
3.141,162

1934
$4,118,442
2,425,882

Gross profit on sales. _
Gross income from oper¬
ation of radio station _

Selling, adm. & gen. exp.
Prov. for doubtful notes
and accounts.- -

Net operating income.
Other income —

$2,439,018 $2,462,294 $2,081,539 $1,692,560

145,248 132,804 134,005 139,579

$2,584,266
2,045,906

$2,595,098
1,974,416

$2,215,544
1.704.603

$1,832,139
1,480,337

27,985 37,491 41,025 51,634

$510,375
49,645

$583,191
23,282

$469,915
46,948

$300,167
13,953

$560,020
8,445

$606,473
10,857

$516,863
55,478

$314,121
42,390

y94,760 112,186 67,500 38,862

Other charges
x Provision for Federal
and State taxes

NetDrofit -- - $456,814 $483,428 $393,885 $232,868
ToSdivMendi::." Z350.575 334,215 185,510 264,716
x Includes surtax on undistributed profits of $12,800 in 1937 and $19,200

in 1936. y After deducting $6,240 overprovision for prior year, z Con¬
sisting of $138,308 on preferred stock and $212,267 on common stock.
Note—By action of the board of directors, the company's fiscal year was

changed to end on Nov. 30 each year instead of Dec. 31.
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Consolidated Balance Sheet Nov. 30, 1937
Assets—

Cash $153,571
a Trade accounts receivable-- 736,432
Inventories 1,402,592
Investments and other assets.. 143,357
Land 155,023
bBldgs., mach'y & equip,, <kc. 1,588,102
c Idle plant and equipment— 230,520
Trademarks, formulae, Ac 120,000
Deferred assets — 166,002

Liabilities—
Note payable to bank
Accounts payable
Local taxes accrued -

Federal capital stock tax accr.
Accrued mlscell. expenses
Federal & State taxes on Inc..
d $4 cum. pref. stock.
e Common stock
f Surplus —

$150,000
202,535

2,365
7,163
6,287

127,205
1,970,924
1,516,038
713,084

Total $4,695,602 Total — —.$4,695,602
a After reserve of $46,500. b After reserve for depreciation of $1,129,646.

c After reserve of $78,384. d Represented by 34,5776A no-par shares,
e Represented by 218,774 no-par shares, f Earned surplus and surplus
acquired from predecessor company, less dividends paid.—V. 145, p. 3343.

Continental Credit Corp.—Earnings—
Earnings for the 3 Months Ended Dec. 31, 1937

Net income after oper. expenses. Federal income charges, but
but before provision for Federal surtax on undist. profits $21,091

Earnings per share on 154,241 shares class B stock $0.07
—V. 145, p. 1414.

Copperweld Steel Co.—50-Cent Quarterly Dividend—
The directors have declared a quarterly dividend of 50 cents per share

on the common stock, payable March 10 to holders of record March 1. A
year-end dividend of $1 was paid on Dec. 22, last; dividends of 50 cents
were paid on Nov. 30 and on Aug. 31, last; 30 cents paid on May 31 and on
March 1, 1937, and dividends of 20 cents per share were distributed on

Nov. 30, 1936 and in each of the three preceding quarters. In addition an

extra dividend of $1.30 was paid on Dec. 15, 1936.—V. 145, p. 3971.

Crocker-Wheeler Electric Mfg. Co.-
Calendar Years— 1937

Gross sales $3,301,227
Returns & allowances-- 31,261
Cost of sales - 2,345,074
Sell., adm. & gen. exp_- 611,097

Net profit before de-
precia'n, &c $313,794

Other inc., rentals, dis¬
counts, sundry rets 9,488

Net profit $323,282
Depreciation, amort 94,842
Interest charges 11,887
Loss on equip, scrapped. 144
Prov. for social sec. tax.- 40,355
Prov. for Federal tax 48,770

1936
$2,310,452

24,408
1,644,517
486,761

Net profit
Dividends paid..
Surplus, Dec. 31.

Assets—
Cash
z Accts. & notes
receivable

Merchandise _-

Investm'ts, prepd.
exps. & expend,
on new products

x Land, buildings,
mach. & oth. eq.

$154,765

16,488

$171,254
82,474
5,118
2,218
9,500
12,620

$127,283 $59,321
29,050 29,050
235,377 136,529

Balance Sheet Dec. 31
1937

$115,706

362,616
964,663

1936

$108,096

385,369
653,812

41,450 35,372

2,832,765 2,802,566

-Earnings-
1935 1934

$1,916,155 $1,297,998
24,869 22,608

1,354,937 908.601
414,562 346,209

$121,786 $20,580

13,975 11,228

$135,761 $31,808
80,450 71,549
7,206 7,889
5,573

"6",907

$35,625 loss$47,631

106,258 70",633

1937 1936Liabilities
Bank notes pay'Ie. $375,000
Other notes pay'Ie 5,000
Accts. payable and
accrued expenses 189,464

y Capital stock..- 3,512,360
Earned surplus... 235,377

$150,000
5,000

179,326
3,512,360
136,529

Total .$4,317,201 $3,983,2151 Total -.$4,317,201 $3,983,215
x After depreciation reserve of $1,552,785 in 1937 and $1,479,478 in

1936. y Represented by 290,500 no par shares, z Less reserve.—V. 145,
p. 3494.

Cuban Atlantic Sugar Co.—Bankers Purchase Shares—
It was announced Jan. 25 that Wertheim & Co. and Ladenburg, Thal-

mann & Co. had purchased for themselves and associates, 151,447 shares
of the capital stock of the company from two banking institutions. No
public issue is contemplated. The same bankers in November, 1936, in
conjunction with the late Charles Hayden, of Hayden, Stone & Co., pur¬
chased a total of 340,000 shares of the 714,000 outstanding in the hands of
the public. That purchase was made from a group of four banking in¬
stitutions which originally acquired nearly all of the Cuban Atlantic shares
as a result of the reorganization of the predecessor company, which was
completed in 1935.
At a special meeting held Jan. 26 stockholders approved a proposal to

make a capital repayment of $2.50 per share to stockholders by reducing
the.par value of the 729,000 shares of capital stock outstanding from $10
to $7.50 per share. The capital repayment is payable Feb. 11 to holders of
record Feb. 8—V. 146, p. 437.

Cudahy Packing Co.—Granted Unlisted Privileges—
See Associated Gas & Electric Corp. above.—V. 145, p. 4114.

Cumberland County Power & Light Co.—Trading
Privileges Denied—

See Associated Gas & Electric Corp. above.-

Cuneo Press, Inc. (& Subs.)-

-V. 146, p. 274.

-Earnings—
Earnings for 10 Months Ended Oct. 31, 1937

x Net profit $736,208
Earnings per share $3.69
x After depreciation, interest, amortization of guaranty deposit, provi¬sion for loss on marketable securities, Federal and State income taxes, pro¬vision of $34,500 for Federal surtax on undistributed profits and other

charges, y On 170,700 shares common stock (no par).—V. 146, p. 274.

Delaware & Hudson RR.-
Decmeber— 1937

Gross from railway $1,903,563
Net from railway 161,504
Net after rents 66,284
From Jan. 1—

Gross from railway 25,219,828
Net from railway 4,356,735
Net after rents 2,815,198
—Y. 146, p. 106.

-Earnings-
1936

$2,333,254
620,320
478,236

1935
$1,908,566

174,539
78,006

25,359,955 22.866.511
4,757,475 2,354,230
3,163,583 1,361,885

1934
$1,814,828

883,721
K 833,042

23,176,469
2,794,545
2.118,875

Delaware Lackawanna & Western RR
December— 1937

Gross from railway $3,921,820
Net from railway. 611,972
Net after rents 196,106
I* From Jan. 1—
Gross from railway 50,175,004
Net from railway 10,895,193
Net after rents 5,628,901
—V. 146, p. 593.

Earnings—
1936 1935 1934

$4,461,900 $3,893,809 $3,564,325
1,158,160 921,683 651,941
811,726 592,656 242,765

49,728,116 ' 44,708,394 44,592,530
10,543,575 lk 7.739.895 k 9,085,739
6,362,518 d 3,587,608 14,504,180

Diamond Match Co.—To Pay 50-Cent Dividend—
The directors on Jan. 27 declared a dividend of 50 cents per share on thecommon stock payable March 1 to holders of record Feb. 15. Cash dividendsof 25 cents per share were paid'on Dec. 1 and On Sept. 1, last, and a cash

dividend of 50 cents per share'was paid on March 1,1937. See also V. 144.
p. 2824 for record of previous dividend payments.
Directors on Jan. 27 also declared two regular semi-annual dividends of75 cents per share each on the preferred stock, the first payable Sept. 1 to

of record Feb °10 ^939 th6 second payai3le March 1, 1939 to holders
-TJie company stated that at the regular meeting of the board scheduledfor April 28, next, action will be taken "as in the three preceding years" on

the declaration of an extra dividend on the common and preferred stocks,
payable June 1 to holders of record May 10.—V. 146, p. 106.

Distributors Group, Inc.—New Vice-Presidents—
The company announced the appointment of the following as resident

Vice-Presidents: George W. Swinburne, M. G. H. Hueckle, Stacy B.
Rankin and A. R. Stembridge. J. Herbert Joncas has been elected Treas¬
urer of the firm.—V. 144, p. 1106.

Divco-Twin Truck Co.—Shares Issued to President—
The company has notified the New York Ourb Exchange of the issuance

of 2,000 shares of the $1 par value common capital stock to President
John Nicol, pursuant to the terms of his employment contract, as outlined
in corporation's listing application dated May 12, 1937 under the caption
"management, service and emplotment contracts." The balance or 500
shares reserve for issuance for the same purpose are not being issued at this
time, but will continue to be reserved for possible issuance pursuant to the
terms of a substantially similar contract with Mr. Nicol for the fiscal year
ending Oct. 31, 1938. Listing authority with respect to these 500 unissued
shares has not been canceled.—V. 146, p. 437. •

Dow Chemical Co.—Unsubscribed Stock Sold to Smith,
Barney & Co.—
The company offered to the holders of its common stock of record at the

close of business on Dec. 22, 1937, the right to subscribe on a pro rata basis
to the remainder of its unissued 5% cumulative preferred stock in the
amount of 30,308 shares. The right to subscribe expired on Jan. 12, 1938,
and the amount of unsubscribed stock, after satisfying said pro rata offer¬
ing, was 1,451 shares which have been sold by the company at $109.50 to
Smith, Barney & Co.—V. 146, p. 595.

Duluth South Shore & Atlantic Ry.—Earnings—
"December— 1937 1936 1935 1934
Gross from railway $155,884 $199,526 $149,615 $123,136
Net from railway 13,098 30,410 def9,978 def34,966
Net after rents def7,013 13,564 defl7,352 def49,453
From Jan. 1—

Gross from railway 2,846,273 2,913,041 2,359,777 2,176,537
Net from railway 699,974 893,198 524,53 1 367,756
Net after rents 463,510 637,194 369,590 138,595
—V. 146, p. 106.

Duluth Winnipeg & Pacific Ry.—Earnings—
~December— 1937 1936 1935 1934
Gross from railway $131,023 $128,206 $106,761 $89,466
Net from railway 35,418 33,834 9,592 13.648
Net after rents 17,809 12,497 def5,365 10,938
From Jan. 1—

Gross from railway 1,421,621 1,370,288 1.072,851 912,727
Net from railway 261,855 266,340 23,065 def36,989
Net after rents 3,227 def1,811 defl41,978 def43,050
—V. 146, p. 106.

(Allen B.) Du Mont Laboratories, Inc.—Stock Offered—
Initial public financing for the company, which is principally
engaged in the manufacture of cathode ray tubes, was an¬
nounced Jan. 25 in the form of a new issue of 20,000 shares
of common stock. The stock, priced at $12 per share, is
being offered by Schatzkin, Loewi & Co. by means of a

prospectus.
Commercial uses of the cathode ray tube have only recently been de

veloped, but the company's products are now being used by many leading
industrial concerns, numerous broadcasting stations, colleges and univer¬
sities, as well as government departments. Due to the increased demand
for its product in the industrial fields, the company has found it necessary
to expand itsmanufacturing facilities. The proceeds of the present financing
will be used to make improvements in a plant which the company has
recently acquired at Passaic, N. J., as well as to purchase and install
machinery and equipment and to establish an experimental laboratory
and machine shop at the new plant. < 4
The company started business on Jan. 2, 1936 having acquired from

Allen B. DuMont, President and Secretary of the company, all patents,
machinery and equipment which, for the previous four years, he had used
in his business of developing the cathode ray tube and making it available
for market.

One of the most important potential uses of this type of tube is in the
field of television, the tube constituting a vital part of most present-day
receiving sets. Other uses of the tube are the setting of the efficiency of all
types of engines, measuring vibration or resistances, and analyzing sound.
Additional potential uses are in the fields of medical research and the
development of navigation aids for airplanes.
Capitalization—As of Aug. 31, 1937, capitalization of the company

was as follows:
Authorized Outstanding

6% cum. pref. stock (par $25) 2,000 shs. 1,200 shs.
Common stock (par $1) 100,000 shs. 54,000 shs.
The company also has outstanding long-term debt in the amount of

$36,000. This debt is comprised of an issue of 6% bonds in the amount of
$16,000, and by a 6% note in the amount of $20,000, secured by a mortgage
on premises No. 2 Main Ave., Passaic, N. J. The bonds mature on Jan. 2,
1946; the note on Aug. 4, 1942.
The 20.000 shares of common stock being offered under this prospectus

are as yet unissued.
Officers and Directors—The officers and directors of the company follow:

Allen B. DuMont (Pres., Sec.) Upper Montclair, N. J.; Mortimer W.
Loewi (Chairman & Treas.) 30 Broad St., New York; Henry A. Schatzkin,
(Vice-Pres,), 30 Broad St., New York; Henry L. Crowley, East Orange,
N. J.—V. 146, p. 438.

(E. I.) du Pont de Nemours & Co., Inc.—Number of
Stockholders— ■

* Stockholders of this company number more than 73,000, according to
Lammot du Pont, President, in an advance statement taken from his
annual report to stockholders for 1937, which will be pub'ished early in
February. This represents an increase of 9,000 stockholders during the
year.
"The Individual holdings of the capital stock of the company on Dec. 31,

1937," said Mr. du Pont, were as follows:
KM » Common stock 56,577

Debenture stock 13,358
Preferred 7,857

Total - - 77,792
"In this total, there are 4,423 instances in which the same stockholder

holds more than one class of stock. It is therefore evident that the company
is owned by 73,369 stockholders. The stock is held by residents of every
State in the Union and all its important territorial possessions. About 2%
of the stock is held in foreign countries. There are now nearly one and
one-half times as many stockholders as employees, the total number of
employees at the end of the year being approximately 52,000.
"Of the 56,577 owners of the company's common stock, more than 90%

hold lots of 100 shares or less. The average common stockholding is less
than 200 shares.
"More than 30,000 of the company's stockholders, about 42% of the

total, are women. More than 6,000 stockholders are trustees. About
4,000 stockholders are employees of the company.
"Among the larger stockholders are many insurance companies, a con¬

siderable number of investment trusts, educational institutions, hospitals,
and charitable organizations, so that the above figures substantially under¬
state the actual number of persons who have an interest in the earnings of
the company.
"The 500,000 shares of newly Issued preferred stock—$4.50 cumulative,

which were sold to a group of underwriters in July, were distributed by
the latter to more than 7,000 individual investors, including insurance com¬

panies, educational institutions, charitable organizations and trustees.
Ninety-three per cent of the investors purchased lots of 100 shares or less."
—V. 146, p. 438.
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Duquesne Light Co.—Earnings—

OpSaUnfreveimS' 30~ 1937 1936
OdotJInlSSSSS'^ZK.' ■; $30,940,707 $27,442,553vjporaung expenses,maintenance and taxes 15,107,205 12,624,229

Other income6^^01"® approp' for retire- res •> - --$15,833,502 $14,818,325vmer income (net) 437,550 918,559

Nretirem'pJf^'J^ otI?er inc- (before approp. for
ApproiSISoS $16,271,052 $15,736,884appropriation for retirement reserve 2,475,256 2,195,404

Grossi income. $13,795,796 $13,541,479
179>726

2,458,966
316,667
500,000
72,523

Rents for lease of electric properties
Interest charges (net) -

Amortiz. of debt discount & expense tnnnnnAppropriation for special reserve
10791*Other income deductions iz/,zi.3

Net income - $10,23j£7Sr
Note—The above income account for the 12 months1 ended No^v 30, 1

has been adjusted to reflect additional tax^ applicable to the 11 mended Nov. 30, 1936 charged to surplus in 1937, the effect ofwhich reducea
net income for that period by $440,649. Also, the portion of sue

the 12applicable to the month of December, 1936 has been reflected
months ended Nov. 30, 1937, which reduced net income for that period Dy
$40,059.—V. 146, p. 275.

Durham Public Service Co.—Earnings
Year Ended Sept. 30— 15fRfi7 «i 194 145Gross operating revenue - $} .298.867 $1 ,194,1*0

Operating expenses, maintenance and taxes xi.uJA.ozo

Net operating revenue $284,341
Other income—int., rents and sundry receipts. 6,849

Total income $291,190
Interest and other charges 163,189
Prov. for Fed. inc. taxes (incl. surtax)-. 32,303
Appropriation for replacements See x

Net income
Preferred dividends •_

Common dividends

x Includes $129,750 provision for replacements.
Balance Sheet Sept. 30

1937 1936

Public utility prop's.3,344,323 3,121,065
Misc. inv. (at cost).- 5,337 5,337
Cash 16.303 16,615
a Consum. accts. rec. 92,154 81,958
a Mdse. accts. rec.. 175,090 172,537
a Other notes & accts.

receivable 5,878 8,331
Current accts. with

affiliated cos - 3,263
Materials 70,526 62,088
Prepd. ins., taxes &
other expenses 13,685 63,932

Accts. rec. (person'l) 510 211
Deferred charges 190,509 208,284

$95,697
18,000
73,500

$358,519
7.887

$366,407
155,041
20,296
135,000

$56,069
18,000
42.000

1937

Liabilities— $
6% cum. pref. stock

($100 par) ... 300,000
Com. stk. ($100 par) 700,000
Funded debt 2,126,100
Indebt. to Cities Ser.
Power & Lt. Co..

Notes payable
Accts. pay. & accr.

1936
$

300,000
700.000

2,126,100

Cur. acct. with Cities
Service Co

Div. pay. on pf. stk.
Accr. int. on funded
& other debt

Accrued taxes......

b Prov. for Federal
income taxes

Notes pay.(not cur.)
Accts.pay. (not cur.)
Tickets & tokens out.
Consumers' & line ex¬

tension deposits..
Reserves

Surplus ...... 267,996

32,319 106,500
127,618 23,496

62,489 34,715

2,291
1,500

10,106 9,598
28,241 26,470

34,031 20,296
20,522 3,561

— - «. 1,371
3,982 3,538

66.932 61,080
131,687 63.676
267,996 261,719

Total 3,914,317 3,743,6241 Total 3,914,317 3,743,624
a After reserves, b Including surtax.—V. 144, p. 1276.

Eastern Massachusetts Street Ryv
Period End. Dec. 31— 1937—Month—1936

Railway oper. revenues-
Railway oper. expenses-

Net ry. oper. revenues
Taxes -

$528,927
359,300

$578,899
368,349

-Earnings—
1937—12 Mos.—1936
$6,478,029 $6,722,461
4,233,760 4,254,682

Other income.

Gross corp. income—
Interest on funded debt,
rents, &c

Deprec. & equalization.

$169,627
39.438

$210,550
35,834

$2,244,269
490,995

$2,467,779
421,170

$130,189
6,800

$174,716
9,011

$1,753,274
70,800

$2,046,609
104,018

$136,989 $183,727 $1,824,074 $2,150,627

52,689
107,891

56.615
106,622

635,332
1,258,284

729.600
1,293.426

x Net loss. $23,591 inc.$20,490 $69,542 inc.$127.601
x Before provision for retirement losses.—V. 145, p. 4115.

Eastern Minnesota Power Corp.—Earnings-
Preliminary Consolidated Incoi

12 Months Ended Dec. 31—
Gross earnings (including other income)
Operating expenses
Maintenance and depreciation
General taxes

Net earnings (before Federal income taxes)
Total subsidiary company deductions

1937 1936
$935,707 $888,854
388,039 396,030
130,572 118,120
132,774 121,575

$284,321 $253,128
192,247 208,187

$92,074 $44,941
82,500 82,500

146 171
10,060 10,046

$632 $47,777

Annual Report for 1937—
C. E. Groesbeck, Chairman, S. R. Inch, President, state in part:
Gross income of the company for 1937 increased 14% over 1936.
In both years, interest income was derived almost entirely from bonas,

debentures and notes of holding companies, in which company has large
stock investments, and of their subsidiary operating public utility com¬
panies. Dividend income came from dividend payments by such holding
companies and by Ebasco Services, Inc., wholly-owned service subsidiary.
Expenses, excluding taxes, decreased 10%, while taxes increased 23%

over 1936. Accordingly, total expenses, including taxes, increased 14%.
Surplus income for the year was equal, after payment of full preferred

stock dividends, to 42 cents a common share, compared with 17 cents a
common share in 1936.
Current assets, which at Dec. 31, 1937, aggregated $18,661,698, of which

$11,768,103 was cash in banks, showed an increase of $4,050,795 over
Dec. 31, 1936. This increase is accounted for principally by the receipt of
$421,500 proceeds from investment bonds redeemed, $2,208,216 from surplus
income, and $1,000,000 from American & Foreign Power Co., Inc., as
payment on account of its notes to this company, reducing these notes from
$41,700,000 to $40,700,000.
Current liabilities totaled $4,353,554, an increase of $261,349 over Dec.

31,1936, principally due to increased tax accruals. Company has no other
indebtedness. Its only securities outstanding are preferred and common
stocks.

Holding Company Act Litigation
From its inception the suit instituted by the Securities and Exchange

Commission against company, and several of the companies in which it has
an interest, to require it and them to register under the provisions of the
Public Utility Holding Company Act of 1935, has been characterized as
the "test" of the Act. As has been pointed out previously, the Act presents
particularly serious problems and difficulties to company because of the
diversity of location of the enterprises comprising its investments and
because its service business is operated at a profit.
The policy of this company has been to work amicably with the public

authorities and it is our purpose to continue this policy. Throughout the
course of the pending suit, company has cooperated with the Government to
simplify procedure in order to obtain as speedily as possible a judicial deter¬
mination of the fundamental property rights of its stockholders.
In our report for 1936, you were informed of the decision of the U. S.

District Court for the Southern District of New York, holding the registra¬
tion provisions of the Act constitutional and separable from its regulatory
provisions. Shortly after that decision was handed down, company, in an
effort to speed a final adjudication, sought a Supreme Court review of the
decision without waiting for action on the case by the Circuit Court of
Appeals. This application, joined in by the Government, was denied,
however, and the case then pursued its regular course, being argued before
the Circuit Court of Appeals in October. In November, the latter Court
upheld the District Court's ruling.
Thereupon company requested the Supreme Court to grant a writ of

certiorari by which a review of the decision of the Circuit Court of Appeals
might be had. The Government likewise supported this application and
the writ was granted by the Supreme Court on Jan. 3, 1938. The case has
been set down for argument on Feb. 7 next.

Earnings for 3 and 12 Months Ended Dec. 31
Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936

Gross income $3,697,145 $3,078,010 $12,653,085 $11,102,092
xExps., incl. taxes 610,816 476,288 2,010,939 1,761,671
Net income $3,086,329 $2,601,722 $10,642,146 $9,340,421

Pref. stock dividends... 2,108,483 2,108,483 8,433,930 8,433,930

$977,846

142,000

$493,239 $2,208,216

38,000

$906,491

68,000
$0.17

Surplus income
x Incl. Federal surtax on
undistributed profits. 142,000 38,000 246,000

Earns,per sh.on com.stk. -_r $0.42
Summary ofSurplus for the 12 Months Ended Dec. 31, 1937

Earned Capital Total
Surplus Surplus Surplus

Balance, Jan. 1, 1937 $58,262,802 $314,134,939 $372,397,741
Surplus income 12 months ended
Dec. 31,1937 2,208,216 2,208,216

Excess of salfes price over ledger
value of investm't securities sold
during 12 months ended Dec. 31,
1937.net 13,896 13,896

Miscellaneous additions 217 16,913 17,130
Total-... $60,471,236 $314,165,749 $374,636,985

Miscellaneous deductions- 3,788 3,788

Balance, Dec. 31, 1937 $60,467,448 $314,165,749 $374,633,197
Notes—Net excess of ledger value over sales price of investment securities

sold during the three months ended Dec. 31, 1937 ($35), and excess of
sales price over ledger value of investment securities sold during the three
months ended Dec. 31, 1936 ($10,372), the 12 months ended Dec. 31, 1937
($13,896), and the 12 months ended Dec. 31, 1936 ($10,674), have been
applied to capital surplus.

Comparative Balance Sheet Dec 31
1937

Assets— $
Cash in banks—on demand 11,768,103

- - — ' • * ' o noA AOO

1936

9,372,897
2,275,000
2,292.764

101
670,140

Balance
Interest on funded debt
Interest on unfunded debt -

Amortiz. of debt disct. & exp. & other deductions.

Net loss
—V. 145, p. 2692.

Ebasco Services, Inc.—Weekly Input—
For the week ended Jan. 20, 1938, the kilowatt-hour system input of the

operating companies which are subsidiaries of American Power & Light
Co.; Electric Power & Light Corp. and National Power & Light Co., as
compared with the corresponding week during 1937, was as follows:

Increase

Operating Subs, of— 1938 1937 Amount %
American Power &Lt. Co.-102,741,000 99,378,000 3,363,000 3.4
Electric Power & Lt. Corp. 49,088,000 50,525,000 *1,437,000 *2.8
Nat. Power & Light Co 76,557,000 82,065,000 *5,508,000 *6.7
* Decrease.—Y. 146, p. 595.

Electric Bond & Share Co .—Files Brief with U. S.
Supreme Court—Says Utility Act Gives Government Control
over All Business—
Assertions that the Securities and Exchange Commission possesses power

virtually to remodel the public utility map of the country through the
"death sentence" and other "control sections" of the Public Holding
Company Act, were made in a brief filed Jan. 21 by the Electric Bond &
Share Co., with the U. S. Supreme Court. If the Act were sustained,
the brief said. It might lead to "control of all business by the Federal
Government.
The brief was offered preparatory to arguments Feb. 7 on a test of the

part of the law requiring registration with the Commission by public
utilities if they desire to use the mails in business transactions.

/

6,700,000
35.000,000
28,925.000

1.160,000

5,037,120
4,494,470

25,000.000
20,000,000

ami IU tJCAlltXTJ ... _ _

a United States Government securities 2,920,083
Miscellaneous short-term securities 3,301,163
Accounts receivable 100
Accrued interest receivable 672,248
Investments (ledger value):
Notes recelvaDle from:
b American & Foreign Power Co., Inc 5,700,000
c American & Foreign Power Co., Inc 35,000,000
United Gas Corp 28,925,000

Bonds:
Northern Texas Utilities Co. 6% 1st mtge.,
due Nov. 1, 1940 (entire issue) 1,040,000

Texas Power & Light Co. 4M% 1st mtge.,
due 1965—$4,800,000 principal amount 5,037,120

d Miscellaneous 4,206,324
« United Gas Public Service Co. 6% deben¬
tures, due July 1, 1953 25,000,000

f Cuban Elec. Co. 6% debs., due May 1,1948 20,000,000

f Stocks and option warrants 408,809.052 408,809,012tocks of wholly-owned subsidiaries 2,600,000 2,610,000
Deferred charges 810,530 847,976
Total.., 555,789,725 553,194,482
Liabilities—

Accounts payable 42,494 16,348
Dividends declared on preferred stocks 2,108,482 2,108,482
Taxes accrued - 2,202,577 1,967,373
h Capital stock.. - 171,901,234 171,901,234
Reserves (appropriated from capital surplus) 4,901,740 4,803,301
Capital surplus 314,165,749 314,134,939
Earned surplus 60,467,448 58,262,802
Total ——- 555,789,725 553,194,482
a Valuation at market quotations ofUnited States Government securities

owned at Dec. 31, 1937, was at that date $2,951,600 and of those owned at
Dec. 31, 1936, was at that date $2,329,000.
k —

&
extended to Oct. 20, iyoy.

c Presently subordinated to other indebtedness of American Foreign
Power Co., Inc., consisting of bank loans of $22,800,000, the $5,700,000
similar debt due this company and debentures of $50,000,000, until the
bank loans are paid.
d Valuation at market quotations of miscellaneous bonds owned at Dec.

31, 1937, was at that date $5,212,700 and of those owned at Dec. 31,1936,
was at that date $6,120,000.

e Payment of principal and interest assumed by United Gas Corp. on
Nov. 5, 1937.
f The interest rate on Cuban Electric Co. 6% debentures was reduced,

by agreement, for the period from May 1, 1935 to Oct, 31, 1937, to a rate
or 4% per annum and for the period from Nov. 1, 1937, to Oct. 31, 1939, to
a rate of 4H% per annum.
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r
g Valuation at market quotations of stocks and option warrants owned at

Dec. 31, 1937, wasjat that date $109,693,700 and of those owned at Dec.
31, 1936, was at that date $218,396,000.

^

^Represented by

Jan. 29, 1938

$5 preferred stock;
$6 preferred stock |

Common stock anc

-V. 146, p. 276.

Erie RR.-

No par value, stated value
$100 a sh.; entitled upon
liquidation to $100 a sh.
and accumul'd dividends

scrip ($5 par value)..;

Shares Outstanding—
Dec. 31, '37 Dec. 31, '36

300,000
1,155,655

300,000
1,155,655

5,267,147 5,267,147

■Earnings—
(Including Chicago & Erie

December— 1937
Gross from railway $5,706,297
Net from railway 783,396
Net after rents 4^,214
From Jan. 1—

_ _ „„„

Gross from railway 83,925,726
Net from railway 22,927,922
Net after rents 13,614,008
—V. 146, p. 596.

, 1936
$7,694,549
2,523,607
1,271,121

85,005,111
26,122,560
16,338,790

RR.)
1935

$6,203,936
1,681.037
1,102,687

75.094,588
20,301,174
12,960.726

1934
$5,589,387
1,393,654
790.097

75,064,122
20,752,750
12,699,832

Fall River Gas Works Co.—Earnings-
Period End. Dec. 31— 1937—Month—1936

Operating revenues, . .
Operation
Maintenance.
Taxes

$77,188
46,935
3,854

al2,355

$74,562
35,471
10,050
12,168

1937—12 Mos.—1936
$877,289 $872,937
485,079 453,953
62,766 80,136

a152,807 154,736

Net operating revs... $14,044 $16,872 $176,636 $184,111
Non-oper. inc. (net). 50 70 86 254

Balance $14,094 $16,942 $176,722 $184,365
Retire, res. accruals 5,000 5,000 60,000 60,000

Gross income $9,094 $11,942 $116,722 $124,365
Interest charges. 1,308 1,148 12,483 11,820

$7,786 $10,794 $104,238
105,889

$112,544
105,889

Net income
Dividends declared

a The company is of the opinion that it has no liability for Federal surtax
on undistributed net income for the year 1937.

Balance Sheet, Dec. 31
Assets— 1937 1936

Prop., plant & eq't$3,864,315 $3,848,186
Cash 36,203
Accounts receiv'le. 272,773
Materials Asuppls. 279,155
Prepayments.-... 10,582
Unadjusted debits

41,709
235,250
232,231
9,798
2,132

Liabilities- 1937 1936
Cap.stk. ($25 par)$1,654,525 $1,654,525
Prem. on cap. stk. 975,609 975,609
Notes payable 465,000 410,000
Accounts payable. 25,324 32,615
Consumers'deps_. 24,994 22,786
Mlscell. llabs 1,178 4,220
Taxes accrued 11,919 12,006
Interest accrued.. 719 637
Retirement reserve 658,354 613,679
Gas bench renewal

reserve

Contrtbs. for ex¬

tensions 2,954 2,052
Operating reserves 1,317 2,895
Unadjusted credits 2,159 3,212
Earned surplus 588,973 590,625

50,000 44,444

Total $4,463,029 $4,369,308Total $4,463,029 $4,369,308

—V. 146, p. 108.

Fairchild Aviation Corp.—Unfilled Orders—
The corporation announed that unfilled orders as of Nov. 31, 1937, were

$1,130,786, as against $1,228,726, a year ago.—V. 145, p. 3344.

Famise Corp.—Earnings—
Income Account for the Year Ended Nov. 30, 1937

Gross profit from sales $121,003
Selling, general and administrative expense 73,983
Other deductions (net) 3,798
Provision for Federal and State income taxes 8,087

Net profit for year
Dividend paid in cash on Dec. 21, 1936. to holders of common
stock for fiscal year ended Nov. 30, 1936

Dividends paid in cash on common stock during fiscal year ended
Nov. 30, 1937

Dividends paid in cash on common stock class A for fiscal year
ended Nov. 30, 1937

Earnings per share on 125,000 shares of common stock

Balance Sheet

Assets—

Cash on hand & on deposit.. $59,074
a Notes & accts. rec. (cust.). 4,406
Raw materials, goods in
process and finished goods. 47,995

Sundry assets 17,929
b Machinery & equipment... 9,471
c Patterns & designs 1,741
Develop, of sales territories at
cost .... 25,000

Prepaid expense 21,047

Nov. 30, 1937 r

Liabilities—
Accounts payable (trade)
Accrued wages & commissions
Res. for Fed. & State inc. tax
Res. for unemploy. insurance
CI. A common stock ($2 par).
Common stock ($0.50 par)..
Paid-in surplus
Earned surplus._

$35,134

10,000

15,000

12,500
$0.18

$1,759
453

8,087
490

100,000
62,500
5,794
7,580

Total $186.664| Total $186,664
a After allowance for doubtful of $1,700. b After allowances for depre¬

ciation of $7,319. c Book value.—V. 145, p. 2390.

Fansteel Metallurgical Corp.—Option Extended—
The company has notified the New York Curb Exchange that the option

granted to President Robert J. Aitchison, as described ih the corporation's
listing application dated Aug. 28, 1935 to purchase 10,000 unissued shares
of common stock at $5 per share on or before Dec. 31, 1937, has not been
exercised but has been extended for a period of two years to Dec. 31, 1939.
The listing authority granted pursuant to the aforementioned listing appli¬
cation of the corporation has also been extended.—V. 144, p. 612.

Farmers National Grain Corp.—To Be Dissolved—
Stockholders ratified Jan. 25 the recommendation of directors to dissolve

the organization. The corporation, a Government-financed agency for
cooperative marketing, ceased functioning as a marketing unit late last
year. Its activities were taken over by regional cooperative associations.
The present action brings to an end the eight-year-old attempt to esta¬

blish a successful national system of cooperative marketing for grain
producers.
The decision of the stockholders was announced by W. C. Van Horne,

President. The vote, he said, directed gradual liquidation of the organiza¬
tion's assets. He added that the liquidation would be carried on "in an
orderly manner during the next several months."
The program under which regional cooperatives have handled the

marketing of their own grain since late last year has worked satisfactorily
and will be continued in effect, he declared.
The organization was chartered in 1929 under the provisions of the

Agricultural Marketing Act. In its early days it acted as broker for the
defunct Grain Stabilization Corp., through which the Federal Government
attempted to peg wheat prices at a high level.
The Farmers National forced its way into the Chicago Board of Trade

over bitter opposition of the members. The corporation underwent a
financial reorganization in 1936, the Government wiping off loans aggregat¬
ing about $14,000,000 and advancing sufficient new credits to enable the
body to continue in business. The Government's total loss on the venture
may run as high as $20,000,000, it is estimated.

EFarr Alpaca Co.—Cuts Wages—This company, operator of Holyoke's largest textile plant, annnounced
a 12H% wage cut for its 1,400 employees, effective immediately because
of "competition." The concern manufactures rayon products.—V. 146,
page 440.

Federal Knitting Mills Co.—Liquidating Dividend— ^
Directors have declared a liquidating dividend of $10 per share on the

no par common stock, payable Feb. 1 to holders of record Jan. 24. An
initial liquidating dividend of like amount was paid on Dec. 20, last. A
regular quarterly dividend of 62M cents per share was paid on May 1, 1937;
none since.—V. 146, p. 277.

Ferro Enamel Corp. (& Subs.)—Earnings—
Earnings for 10 Months Ended Oct. 31, 1937

Net income after deprec., int., Fed. income taxes, but before
possible Fed. excess profits tax and surtax on undist. profits.. $452,800

Earnings per share on 190,300 shares capital stock $2.38
—V. 146. p. 440.

Fidelity & Casualty Co. of N. Y.—Balance Sheet—
Dec.31,'37 Dec. 31, *36

A ssets - $ 3
Bonds & stocks—.37,000,272 39,546,991

95,829 192,358Real estate.
Prem. in course of
collection 5,262,632

Interest accrued.. 247,549
Cash on deposit &
in office 2,792,849

All other assets 890,728

4,860,636
191,610

2,871,386
190,391

Liabilities— $
Unearned prems—12,025,392
Res've for claims. . 18,681,681
Res. for taxes and

expenses — 2,169,398
Res. for all other
liabilities 1,200,000

x Contingency res. 1,271,748
Capital 2,250,000

Dec. 31, '37 Dec.31,'36

11,505,392
18,027,532

1,632,061

1,000,000

2,250,000
Net surplus...... 8,691,639 13,438,386

Total 46,289,859 47,853,372 Total 46.289,859 47,853,372
x Representing difference between total values carried in assets for all

bonds and stocks owned and total values based on Dec. 31, 1937 market
quotations.—V. 145, p. 1417.

Fidelity-Phenix Fire Insurance Co.—Earnings—
Income andProfit andLoss Account YearEnded Dec. 31,1937

Underwriting:
Premiums written $15,388,278
Increase in unearned premium reserve 575,904

Premiums earned $14,812,374
Losses 6,269,170
Expenses 6,874,016
Underwriting profit and loss items 46,517

Investment:

Interest, dividends and rents $3,129,378
Expenses. 369,786
Cash dividends declared 2,699,082

$1,622,670

60,509

Balance. $1,683,179
Net surplus Dec. 31, 1936 _ 60,190,269

Total $61,873,448
Decrease in special reserves C'r44,985
Loss on sales of stocks and bonds (net) 368,924
Decrease by adjustment in value of stocks and bonds (net) 21,197,755

Net surplus Dec. 31, 1937 $40,351,755
Balance Sheet Dec. 31

1937
Assets— $

Bonds and stocks.60,219,668
Real estate.-.. 1,654,688
Prem. in course of
collection 1,908,309

Interest and rents
accrued 192,817

Cash 3,123,887

1936

$

76,120,632
1,654,688

1,621,817

152,210
3,710,763

Liabilities—
Unearned prems. .15
Loss in process of
adjustment 2,

Reserve for divs.. 1
Res. for taxes and

expenses 1
Other claims 1
x Contlng. reserve

Capital...

1937
$

,367,997

794,562
500,000

1936

$

14,792,093

2,651,396
1,500,000

972,175
1,600,000

3,750",666
57,994,448

Total 67,099,370 83,260,112 Total .67,099,370 83,260,112
x Representing difference between total values carried in assets for all

bonds and stocks owned and total values based on Dec. 31, 1937 market
quotations.—V. 145, p. 4117.

064,100
600,000
670,956
750,000

Net surplus. 40,351,755
3,/

First Boston Corp.-

Period Ended— 1937
y Profits z$938,052
Int., discount & divs.
earned on sees. held. . 723,680

Commissions serv. chgs.
& miscell, income 203,175

-Earnings—
-Years Ended Dec. 31-

Total income
General expenses
Int. on bank loans
Taxes (other than Fed'l
income tax)

Deprec. of furn. & fixts.
Adjust, of book value of

sees, to market value
at Dec. 31

Prov. for contingencies.
Miscellaneous charges. _
Prov. for Fed. inc. tax
for period

$1,864,907
2,996,130
299,411

388,080
25,062

640,228

1936

$7,348,598

1,253,699

229.113

$8,831,410
4,041,453
409,887

510,171
38,120

102,231

x507,197

1935
$7,008,050

1,177,503

111,658

June 16 to
Dec. 31, '34
$2,223,475

445,070

89,805

$8,297,210 $2,758,350
3,829,843 1,578,700
269,268 147,543

302.298
28,037

11,712

505,087

126.432
15.049

29,245
30,000

861

75,998

$754,521Net income _loss$2.484,005 $3,222,351 $3,350,965
Dividends paid 250,000 2,500,000 850,000
Earns, per sh. on 500,000
shs. ofstock Nil $6.44 $6.60
x Includes Federal surtax on undistributed net income, y From trading

in sees, on own acct., on joint accts. & as partic. in syndicate accts. z Less
losses realized.

Balance Sheet Dec. 31
Assets— 1937

Cash on hand and on deposit $4,798,845
Deposits on securities borrowed 3,408,500
Bankers' acceptances 1,809,258
Trading securities:
United States Government securities 18,645,258
Miscellaneous bonds and stocks 9,714,839

Securities carried for joint accounts 1,020,032
Good faith deposits ... 8,000
Securities sold, not yet delivered 14,137,609
Miscell. accounts and accrued interest rec 234,240
Furniture and fixtures (less deprec iation) 97,893
Tax stamps 7,883
Deferred charges 29,389

$1.50

1936
$8,367,762
6,992,265
2,390,137

30,889,054
13,405.183
2,018,452

48,180
33.162,579

341,595
119,654
11,493
38,451

Total. $53
Liabilities—

Collateral loans payable $28,639,279
Deposits on securities loaned 41,430
Securities sold not yet purchased : 1,449,261
Securs. purchased not yet received 12,762,337
Due customers 185,796
Accrued taxes (incl. Fed'l income & excess profits
taxes) 92,450

Miscellaneous 254,007
Reserve for unearned discount, taxes, &c 160,531
Reserve for contingencies 700,000
Capital stock (par $10) 5,000,000
Paid-in surplus. 4,000,000
Earned surplus 626,654

,911,745 $97,784,804

$55,482,080
21,700

2.030.529
25,793,539

508,722
'

617,842
187,517
82,216
175,000

5,000,000
4,000,000
3,885,659

Total

-V. 144, p. 4178.

.$53,911,745 $97,784,804
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First American Fire Insurance Co.—Balance Sheet-
Balance Sheet Dec. 31

Assets— Dec.31/37 Dec.31,'36
Bonds & stocks...$3,685,487 $4,376,104
Real estate...

Prems. in course of
collection

Int. & rents accr'd
Cash on deposit &
inoffice 456,731

7,500

362,606
13,511

7,500

315,177
11,018

439,920

Liabilities— Dec.31,'37
Unearned prems.. $916,776
Losses in process of
adjustment

Res've for taxes &

expenses

Res. for all other
claims.........

x Contingency res.
Capital. 1,000,000
Net surplus 2,328,002

Dec.31,'36
$911,612

149,826 120,307

55,425

50,000
25,805

59.900

50,000

1,000,000
3,007,899

Total .$4,525,836 $5,149,719 Total $4,525,836 $5,149,719
x Representing difference between total values carried in assets for all

bonds and stocks owned and total values based on Dec. 31, 1937 market
quotations.—V. 145, p. 1418.

Fitz Simons & Conneil Dredge & Dock Co.—Dividend
Halved—
The directors have declared a dividend of 12H cents per share on the

common stock, no par value, payable March 1 to holders of record Feb. 18.
Dividends of 25 cents per share were paid in each of the four quarters of
1937 and extra dividends of 12H cents per share in addition to regular
quarterly dividends of 12H cents per share were paid in each quarter of
1936.—V. 144, p. 935. !

500 Fifth Avenue Inc.—Bondholders to Reduce Int. Rate—
The company has received signed agreements to the proposed interest

rate reduction from 6H% to 4% per annum for a period of four years
proposed in its letter of Dec. 3 last from a majority—that is, both a majority
in number of bondholders, and owners of a majority of the principal amount
of bonds outstanding. Company is now writing the bondholders fromwhom
it has not yet heard, advising them of this fact; and it expects to receive the
cooperation of a substantial additional number of bondholders.—V. 145,
p. 3973.

Florida Power Corp.—Granted Unlisted Trading Privileges
See Associated Gas & Electric Corp. above.—V. 145, p. 2844.

Foote Bros. Gear & Machine Corp.—Earnings—
Earnings for the Year Ended Oct. 31, 1937

Net income before provisions for deprec. & Fed. income tax $308,087
Provisions for depreciation 110,676
Provisions for Federal income tax 26,111
Net income $171,300

Earnings per share on 122,596 common shares ($2 par) $1.03
A loan agreement, under which the corporation borrowed the sum of

$150,000, provides for annual principal payments to be made of 50% of net
earnings, before provisions for depreciation. The first payment, $67,807,
was made on Feb. 26, 1937. The balance, $82,193 is due and is to be paid
on Feb. 26, 1938. The loan agreement provides further that no dividends
shall be paid while any part of the indebtedness remains unpaid, without
the prior consent of the bank.

Balance Sheet, Oct. 31

Assets— 1937 1936 Liabilities— 1937 1936

Cash $218,315 $130,934 Accts. payable $73,314 $94,527

Notes & accts. rec. 284,907 265,233 Accruals 115,226 74,980

Inventories 367,022 291,633 Mtge. loan due.-- 82,192 150,000

Plant & equip. 981,183 1,022,717 Reserve for rep!,.. 9,399 2,370

Due fr. empl., An¬ 1,604 2,775 y 5% pref. stock.. 895,670 895,670

other assets. _ ... 152 269 x Common stock.. 245,192 239,192

Def. charges 6,410 7,918 Paid-in surplus ... 136,400 133,840
Donated surplus . . 60,000 60,000

Earned surplus 242,200 70,900

Total... ...... $1,859,596 $1,721,480 Total $1,859,596 $1,721,480

x Not including 27,000 shares $2 par common reserved for management
and 404 shares unissued, y Represented by shares of $10 par.
Note—This company came into existence on Mrach 14, 1936, as successor

in reorganization to Foote Bros. Gear & Machinery Co.

Fort Worth & Denver City Ry.—Earnings—
1937 1936 1935

$619,741 $583,479 $519,071
201,710 231,697 240,340
133,150 172,879 334.405

December—
Gross from railway __
Net from railway—
Net after rents
From Jan. 1—

Gross from railway 7,404,759
Net from railway 2,747,942
Net after rents 1,880,879
—V. 146, p. 108.

(Peter) Fox Brewing Co.-
6 Mos. End. Dec. 31— 1937

x Net income- - $102,224
Shs. com. stk. outstand. 115,228
Earnings per share $0.86

6,078,225
2,003,914
1,211,572

5,470,993
1,586,298
1,180,639

1934
$413,307

77,796
22,985

5,650,343
1,965,217
1,239,355

-Earnings-
1936

$118,885
103,051
y$1.08

1935 1934
$91,133 $51,103
100,000 100,000

_ _ . $0.91 $0.51
x After depreciation. Federal income taxes, &c. y After dividend re¬

quirements on 21,949 shares (par $10) of 6% cumulative convertible pre¬
ferred stock. The preferred stock was issued in March, 1936.—V. 145,
P. 1585. /

Freeport Sulphur Co.—Preferred Stock Called—
All of the outstanding 6% cumulative convertible preferred stock has

been called for redemption on March 15 at $103 per share. A final dividend
of 75 cents per share has been declared on these shares payable March 15
to holders of record March 1. Redemption will be made at the City Bank
Farmers Trust Co., New York City.—V. 146, p. 596.

Fundamental Investors, Inc.—Report—
Net assets at the close of 1937 stood at $8,269,087, equal to $15.17 a

share on 545.203 shares, compared to $9,188,175, or $25.09 a share on
366,209 shares, the year before. Net assets as of the date of the report.
Jan. 15, 1938, had increased to $9,182,000. The total increase in the
number of outstanding shares was 178,994, or nearly 50%, for the year
and the number of registered shareholders increased by 34%. The Trust
distributed to its shareholders $618,778 as dividends during the year, equal
to $1.25 per share.

Gross income from dividends and interest for the year was $448,765,
compared to $204,395 for 1936 and net income was $364,724, against
$131,342. Realized net profits from sales of securities was $235,788,
against $825,224 profits on securities sold in 1936. Unrealized depreciation
was $3,255,998 at the year end, in contrast with an unrealized appreciation
of $1,695,035 at the end of 1936. At the year's close 10% of the fund's
assets were in the form of cash.—V. 145, p. 3817.

Galveston Electric Co.—Earnings—
Period End. Dec. 31— 1937—Monlh--1936 1937—12 Mos.—1936

Operating revenues $28,035 $24,245 $298,309 $254,292

Operation-
Maintenance

19,077 14,966 185,862 163,981
2,488 2,701 26,379 32,287

Retirement accruals 1,531 122 13,255 122

Taxes -
2,898 1,722 c30,749 19,046

Net oper. revenues... $2,040 $4,733 $42,063 $38,854

aNon-oper. inc. (net)— 5,850 1,797 8,487 1,797

Balance $7,890 $6,530 $50,550 $40,652

b Int. on equip, notes.. 380 3,135

b Net income $7,510 $6,530 $47,414 $40,652

a Interest received on Galveston-Houston Co. secured 6% income bonds,
b Interest on 1st mtge. 8% income bonds, due May 15, 1955 is deducted
from surplus when declared and paid, c The company is of the opinion that
it has no liability for Federal surtax on undistributed profits for 1937

Assets—

Prop., plant & eq't$2,
Invest, in affil. co_
Cash .

Accounts recelv'le.
Materials & suppls
Prepayments
Miscell. investm'ts

Special deposits....

1937 1936
522,816 $3,045,091
a78,737
18,845
3,634
17,859
2,130

6

40,017
50,905
4,101
9,528
298

6

100

Liabilities— 1937 1936
Cap. 8tk.($100par)$1,350,000 $1,350,000
1st mtge. inc. 8s,

1955 235,200 210,000
Equipm't notes 88,170 18,720
Accounts payable- 10,369 9,175
Taxes accrued 4,263 1,390
Miscell. 1 labs 240
Retirement reserve 122,959 756,396
Operating reserve. 13,797 14,463
Surplus. 819,269 789,662

Total .$2,644,028 $3,150,0471 Total.. $2,644,028 $3,150,047
a Cost of $130,000 principal amount of secured 6% income bonds of

Galveston-Houston Co. due June 1, 1955, of which $71,900 are pledged
with the trustee.—V. 146, p. 277.

General American Life Insurance Co.—Stock Called—
New Officers—
A total of 7,417 additional shares of stock were called for retirement at a

meeting held by the board of directors on Jan. 21. The board appropriated
$445,020 for the purpose. At the same meeting Otto J. Burian, Actuary,
was named Vice-President and Actuary; Laurence A Smith was named
Comptroller, and Fred H. Eyler, Assistant Comptroller. Anthony Gatzert,
Assistant Secretary, was given the title of Agency Secretary.
All of the outstanding stock of the company, as is known, is presently

trusteed "under a majority stockholders' agreement which provides the stock
is subject to call by the directors for actual retirement for mutualization
purposes at an agreed price established in 1936 of $60 per share and accrued
interest.
The current action was taken in accordance with the General American

Life mutualization program which calls for eventual retirement of all out¬
standing stock as rapidly as surplus earnings and profits permit. The
7,417 shares currently called, plus the shares retired in 1936 and 1937,
total 14,250, or 28H% of the 50,000 shares originally outstanding.
In the resolution passed at the meeting the directors asserted, to further

mutualization, it was their purpose and program to apply $777,000 for stock
retirement during 1938, 1939, and 1940. The substantial retirement author¬
ized at the meeting will complete a large part of that program well ahead
of schedule. Excluding the shares now called for retirement, 35,750 shares
remain outstanding subject to call.—V. 146, p. 597.

General Tire & Rubber Co .—Earnings—
Consolidated Income Account for Years Ended Nov. 30

1937 1936 1935 1934
Gross sales a$21,392,957 $22,887,886 $20,927,913 $19,881,023
Discounts, returns and
allowances, and excise
taxes See a 4,978,000 5,425,914 5,391,651

Cost of goods sold y20,007,414 yl6,401,047 11,023,668 9,017,128

Other income.

Gross income

Sell., gen'l & adm. exps_

Profit from operat ons $1,545,952
Depreciation 421,643
Int. on borrowed money 65,247
Prov. for loss on deposits
in closed banks

Loss on securities sold. _
Miscellaneous charges. _ 7,140
Divs. on pref, stock of
Aldora Mills. 22,008

Prov. for Fed. inc. tax.. 177,000
Prov. for Fed. surtax— 44,000

$1,385,543 $1,508,839 $4,298,331 $5,472,244
160,409 265,317 172,959 167,661

$1,545,952 $1,774,156 $4,471,290 $5,639,905
See y See y 4,313,348 4,584,737

$1,774,156
204,840
52,443

16,862

209",666

$157,942
204,771
48.046

20,881

$1,055,168
252,367
27,121

40,000
13,035
39,446

x4,000

Net profit $808,913
Previous surplus 4,758,578
Miscellaneous credits— 50,602

Total surplus $5,618,094
Preferred dividends b367,266
Common dividends 258,974
Prov. for Fed. inc. taxes
of prior years 42,674

Miscell. charges c53,791
Loss on sale of stock o.
other companies

$1,291,011 loss$115,756 $679,199
3,640,007 3,902,697 3,744,323

143.002 6,677

$4,931,018
172,440

$3,929,943
220,700

60,306
8,931

$4,430,198
181,889

345,613

Balance, Nov. 30 $4,895,390 $4,758,578 $3,640,007 $3,902,697
Shs. common stock out¬
standing (par $25)... 517,941 z443,100 87,145 86,320

Earnings per share $1.25 $2.53 Nil $5.75
x By the deduction of losses charged to surplus and charges to reserve

the income of the company for Federal income tax purposes is computed
to be about $30,000. y Includes selling, general & administrative expenses.
z Par $5. a Net sales, after deducting discounts returns and allowances
and excise taxes, b Includes $7.50 per share amounting to $203,063 paid
on arrears, c Net adjustment of cores and molds, machinery and equip¬
ment and reserves for depreciat'on to basis allowed for Federal income tax
purposes.

Consolidated Balance Sheet Nov. 30
1937 1936

Assets— $ $
Cash 689,056 774,353
Notes & acctH. rec. 3,870,203 3,541,463
Due from affil.cos.
Inventories...... 5,727,953
Inv. In cap. stk. of
Gen.TlreAccept-
anceCorp......

Inv. instks. & bds.
of other cos., at

.. cost.. ....

Notes & accts. rec.
of controlled re¬
tail outlets.....

Notes rec., foreign,
due after Nov.
30, 1937

Miscell. advances.
Due from officers
and employees..

Dep. in closed bks.
x Land, bldgs.,ma-
chin'y, eq., <fcc.

Patents.

Deferred charges..

110,455
4,157,209

12.5,000 125,000

217,853 183,827

128,159
62.396

yll,561

278,267

4,101,847
1

91,929

1937

$

2,000,000
Liabilities—

Notes pay. to bks.
Accts. pay., incl
accrued payroll. 594,260

Accrued taxes.... 525,506
Mortgages payable
branch propert's

Pref. stk. of Aldora
Mills 366,800

6% preferred stock 2,671,500
Com. stk.(par $25) 2,589,735
Res. for compensa¬
tion Insurance..

Res. for conting. &
Fed'l Inc. taxes
of prior years—

39,067 Cap. surp., repre¬
senting prem. on

capital stock sold
9,743 (net) 1,091,214
16,867 Earned surplus... 4,895,390

3,173,316
1

83,690

1936

$

1,200,000

657,372
510,099

25,000 26,000

2,799,200
2,215,500

109,068 109.068

157,486 49,724

167,718
4,758,578

Total... 15,025,959 12,493,259 Total ...15,025,959 12,493,259
x After reserve for depreciation, $2,944,580 in 1937 and $1,424,739 in

1936, and includes distribution branches of $1,318,813 in 1936, after de¬
preciation of $239,733 has been deducted, y Due from employees only.
—V. 145, p. 2548.

General Capital Corp.—Taxability of Dividends—
The company under date of Jan. 25 sent stockholders the following^letter:
Only 66.826% of each dividend received by shareholders from General

Capital Corp. in 1937 should be included in income subject to tax in Federal
income tax returns. Letter dated Jan. 22, 1938, from the office of the
Commissioner of Internal Revenue I:Rec:S:D to General Capital Corp.
states that "the distributions are determined to be 66.826% taxable and
33 174% non-taxable as dividends to the shareholders." As a result of
this determination, General Capital Corp. is not a "mutual investment
company" for the year 1937 under the Federal Revenue Act.
No income from dividends from General Capital Corp. should be included

in income subject to tax in Massachusetts income tax returns. Letter dated
Dec. 20, 1937, from the Massachusetts Income Tax Assessor to General
Capital Corp. states that "these dividends are non-taxable."
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For both Federal and Massachusetts tax purposes shareholders should
reduce the cost of their shares by the amount of dividends determined to be
non-taxable for each purpose.
Dividends were paid during 1937 as follows:

Paid to Stockholders Amount
Date Paid of Record Per Share
Apr. 10 Mar. 31 $0 25
July 10 June 30 .40
Oct. 11 Sept. 30 .40
Dec. 24 ' •••, Dec. 16 .45

—V. 146, p. 597.

General Cigar Co., Inc. (& Subs.)—-Earnings-—
Years End. Dec. 31— 1937

o 1936 1935 1934
x Net income.....,..- $1,673,930 $1,802,657 $2,076,131 $2,333 545
y Earns, per share ----- $2.80 $3.07 $3.65 $4.19
x After depreciation, amortization, Federal and Cuban income taxes

and after loss on sale of nonoperatlng properties of $132,922 (net) in 1937.
y On 472,982 no par shares of common stock.—V. 145, p. 3345.

Genesee Valley Gas Co., Inc.—Proposed Reorganization
Plan Disapproved by SEC—

* The Securities and Exchange Commission on Jan. 24 disapproved a

plan of reorganization under Section 77-B of the Bankruptcy Act, as
amended. The decision of the SEC follows:
Proceedings for the reorganization of applicant were commenced in the

U. S. District Court for the Southern District of New York on Dec. 10,1936.
A plan of reorganization was filed with this Commission on May 27, 1937.
First: An appreciation of the issues presented by the application and

the Commissions position with respect thereto requires a review of the
holding company system of which applicant is a member. Applicant is an
intermediate holding company with two tiers of holding companies above it.
Eastern Utilities Service Co. and Citizens Public Service Co., respectively,
the latter being a registered holding company. Applicant likewise has
operating companies below it, consisting of Pavilion Natural Gas Co.,
valley Gas Corp., Churchville Oil & Natural Gas Co., Putnam Natural
Gas Co., each of which subsidiary operating companies (other than Valley
Gas Corp., all of the common stock of which is held by Pavilion Natural
Gas Co.) is wholly owned by applicant. The controlling interest in Citizens
Public Service Co. is held by Battles & Co. 85% of the common stock of
Eastern Utilities Service Co. is held by Citizens Public Service Co. and
100% of the common stock of applicant is in turn held by Eastern Utilities
Service Co.
All of the subsidiary companies, with the exception of Putnam Natural

Gas Co. (W. Va.) engaged in the production of natural gas, are gas utility
companies, organized in New York and operating in contiguous territory
in that State. ' ..' ■ ^ „

Applicant was organized in New York in 1926 by a group of investment
bankers for the purpose of acquiring the common stocks of certain of the
applicant's present gas utility subsidiaries. Acquisition of the common stock
or such companies was financed through a public sale of bonds and de¬
bentures of applicant. However, applicant received neither moneys nor
properties for its common and preferred stocks which were distributed to
the members of the investment banking group in consideration only of
their promotional services.
In 1928 the investment banking group organized Citizens Public Service

Co. for the purpose of acquiring the common stock of the applicant. This
acquisition was financed by the sale to the public of debentures and pre¬
ferred stock of the new company. The bulk of the common stock, however,
was retained by Battles & Co., a member of the banking group, thereby
enabling it to retain control over the system. [Subsequent to the organization
of Eastern Utilities Service Co. , Citizens Public Service Co. defaulted in the
payment of its Delaware corporation tax and its charter became forfeited.]
Applicant's next immediate parent, Eastern Utilities Corp., was organized
in 1933.
fcfApplicant's capital structure as of Dec. 10,1936, consisted of the following
outstanding securities and obligations:
Security or Obligation— Amount

First lien 6% bonds, due in 1956- U—-- a$733,000
10-year 7% deb. gold bonds, due in 1936 b283,500
Secured notes —- 106,987
7% cum. prior pref. stock ($100 par) _— c33,600
Common stock (no par) d55,l 11
a Held by the public, b Held as follows: $215,000, Eastern Utilities

Service Co.; $57,500, officers and banking group (approx.); $11,000, public
(approx.). c Held by Eastern Utilities Service Co. d Represented by 941
shares all held by Eastern Utilities Service Co.
Applicant's major assets consist of common stock and other obligations

of its subsidiary companies, the most valuable of its assets being the bonds
and stock of Pavilion Natural Gas Co., from which it derives practically all
of its income. All of applicant's assets are in pledge as collateral for its
own obligations.
While the immediate cause for applicant's resort to reorganization under

the Bankruptcy Act, as amended, was its inability to redeem or refinance its
7% debenture gold bonds, which hasmatured on Sept. 1,1936, its financial
difficulties were presaged as early as March, 1931. when applicant found
itself unable to meet interest payment on its bonds and debentures. [In
addition, at this time, a substantial amount of short-term loans, incurred
primarily in connection with additional properties acquired in West Vir¬
ginia, became over due as to principal and were in arrears as to interest.]
In order to avoid default on its bonds, applicant obtained the consent of the
debenture holders to postpone interest payments on such debentures until
March 1, 1933, thereby enabling applicant to borrow sufficient funds with
which to meet its bond interest within the period of grace permitted under
the bond indenture. However, early in 1933 applicant found that it would
be unable to resume the postponed debenture interest payments. Accord¬
ingly, a management committee proposed a plan of readjustment for the
debentures and obtained the necessary deposits thereto. For the present

Eurposes, a detailed discussion of the terms of such plan is unnecessary, iteing sufficient to state in passing that, under that plan, a new company,
Eastern Utilities Service Co., was interposed between applicant and its
top holding company, Citizens Public Service Co. Depositors under the
plan received securities of the new company in exchange for the junior
securities of applicant, each debenture holder depositing two debentures
for one collateral trust bond of such new company. Applicant thereby, in
effect, reduced its debenture requirements by approximately 50%. The
fact that prior to the consummation of the readjustment plan applicant
purchased $181,000 of its debentures out of $410,000 of such debentures
then outstanding, undoubtedly contributed to the success of that plan.
Second: The plan of reorganization before us provides for the issuance

and exchange of common stock for all of the outstanding securities and
obligations of applicant. But the plan expressly provides that applicants'
first lien bonds in the principal amount of $733,000 shall remain undisturbed.
For purposes of the plan, debenture holders and general dreditorsare

placed in the same class. To the debenture holders there is allocated a

total of 24,097.5 shares of common stock, or approximately 85 shares for
each $1,000 debenture with interest. [The plan and the testimony state
that the basis of exchange for the debentures is 58 shares of new common
stock for each $1,000 of principal and interest, or a total of 85 shares for
each debenture with unpaid coupons appurtenant thereto. As will be seen
from the subsequent discussion, the allocation is actually on the basis of
approximately 61 shares for each debenture with unpaid coupons.] To the
other general creditors representing claims in the amount of $5,65o there is
allocated a total of 328 shares of new common stock, or approximately 58
shares for each $1,000 of claim with interest. Applicant explains the fore¬
going differentiation by reason of accumulated interest due on the de¬
bentures from March 1,1931, the date of the last coupon paid, to Dec. 10,
1936, the date of the filing of the petition for reorganization.
Under the provisions or the plan the secured notes are placed in separate

classes because of differences in security. The note in the amount of $2,337,
on which, with interest, $2,600 (approximately) was due on the date of the
filing of the petition for reorganization, is secured by $20,000 of Eastern
bonds, representing, in effect, $40,000 of applicant's debentures, and by
280 shares of Eastern preferred stock. This note is held by Eugene L.
White, President of applicant. The so-called secured notes in the amount of
$104,650, on which, with interest, $121,000 (approximately) was due on
the date of the filing of the petition for reorganization, are secured by
$126,000 of the notes of and 200 shares of common stock ofPutnam Natural
Gas Co. These notes are held by Eugene L. White ($73,550) and Battles
& Co, ($31,100).
To the $2,600 secured note, there is allocated 1,600 shares of common

stock, an arbitrary figure representing the amount of common stock which
the holder of the note consented to accept, and to the $121,000 of "secured

notes" there is allocated 10,465 shares of common stock, or an allocation
on the basis of 100 shares for each $1,000 of claim. The old common and
preferred stock is given a total of 739 shares of new common.
Upon consummation of the plan, on the basis of exchange proposed

therein, 48.6% of the voting control will be in the hands of the public and
51.4% in the hands of the present management, i.e., directors, officers,
and companies controlled by them.
Third: Several aspects of the plan are susceptible to criticism and when

taken collectives would prevent our sanctioning the plan. We need,
however, advert only to the following difficulties which arise in considering
the plan on its merits as persuasive factors in moving us to express dis-
approval.
(1) The propriety of a transfer from depreciation reserve to earned surplus

account—Preliminary to a discussion of this aspect of the application, it is
essential to note that the focal point of the plan is the earning power of
Pavilion Natural Gas Co. It is conceded by the applicant, and it is borne
out by the testimony, that applicant's income is derived almost exclusively
from this single operating company. Moreover, in passing it may be noted
that it is this operating company, with an annual gross income of some $57,-
000 for the year ended Dec. 31, 1936, which in the past has attempted to
support a superstructure of three layers of holding companies (and the plan
before us contemplates no immediate change in this respect) having out¬
standing securities aggregating approximately $2,200,000 with annual
dividend and interest requirements of approximately $130,000.

(2) Propriety of a distribution of new stock representing an equity over and
above applicant's first lien bonds—(a) The face amount represented by
applicant's outstanding debentures is $283,500. To this figure, however,
there must be added the sum of $109,147, representing interest accrued
to the date of the filing of the petition for reorganization, or a total of
$392,647. As against this amount of debentures, it is proposed to allocate a
total of 24,097.5 shares of new common stock. This would require an
allocation of approximately 61 shares for each $1,000 of claim. On this
basis, since the plan contemplates the issuance of 37,229 shares, including
the allocation to the old stockholders, the outstanding shares would ag¬

gregate approximately $606,088. If to this figure there be added the
amount represented by the undisturbed first lien bonds, in the principal
amount of $733,000, applicant's capitalization would total $1,339,088.
(b) An analysis of the total fixed capital, retirement reserve and net prop¬
erty value or applicant's subsidiaries as now shown on their own books does
not support a capitalization in the amount above mentioned. For after
giving effect to a reversal of the transfer by Pavilion from the retirement
reserve, and after a further deduction of such retirement reserve as adjusted,
the properties ofapplicant's subsidiaries, exclusive of Putnam, would have a
net book value of approximately $981,060. Putnam Natural Gas Co. no
longer represents an income producing unit to applicant's system. If
effect be given to its admitted salvage value, the aggregate book valuation
of applicant's subsidiaries, after adjustment in respect of Pavilion's transfer
to earned surplus, would be but $991,060. This figure, moreover, may be
subject to a further reduction as there is at present included in the fixed
capital accounts a substantial amount ofabandoned property approximately
$200,000 of abandoned gas wells and leases] which, ifwritten off, might well
leave the remaining retirement reserve inadequate for the future retirement
of substantial but undetermined amounts of property, (c) If we turn to
the earning capacity of applicant's properties as a criterion of the worth
of its assets—and for purposes of reorganization as distinguished from
"value for rate-making purposes" earning power becomes in the final
analysis a paramount criterion—it is plain that on an earnings basis the
properties have a value far below the total capitalization, in the above-
mentioned figure of $1,339,088. Applicant anticipates (by way of bond
interest and dividends) the receipt of all of Pavilion's gross income which
it estimates to be approximately $83,000 annually. But as against this
forecast of future earnings there must be balanced the following factors
incident to the operation of Pavilion: (1) inadequacy of annual accruals
to the depreciation reserve and annual maintenance requirements; (2) the
possibility of rate reductions being imposed to conform with allowable
rate of return on fair value; (3) the likelihood of a dividend restriction.
Herice, if these factors are weighed against the aforementioned forecast of
Pavilion earnings, it is not unreasonable to conclude that applicant's
income may be insufficient even for applicant's fixed charge requirements.

(3) Allocation of common stock between the secured notes works a discrimiiv-
ation as between creditors. As was stated in the preceding section, the
debenture holders will in fact receive 61 shares of new stock per $1,000 of
claim. This allocation is to be contrasted with the treatment accorded to
the secured notes. One class of secured notes in the face amount of $104,650
has accrued interest owing thereon in the amount of $16,447, a total of
approximately $121,000. under the provisions of the plan, it is proposed
to allocate to these notes 10,465 shares of new stock. Applicant states that
the security underlying these notes has a value of only $8,000 (approxim¬
ately) leaving an unsecured balance due of $113,000 (approximately). In
short, as to the deficiency claim, applicant recognizes that the notes stand
in no better position than the debentures. If these notes, in so far as they
represent unsecured claims, were to be accorded the same treatment as the
debentures, the holders of such notes would be entitled to receive 6,893
shares of new common stock. For the actually secured portion of the notes
($8,000) there is thus, in fact, being allotted 3,572 shares or an allocation,
as to the secured portion of the notes, on the basis of approximately 446
shares per $1,000 of secured claim. It should require no extended discussion
to demonstrate that retention of this $8,000 amount of dollaterai in the
reorganization at the cost of 3,572 shares is open to question since the
amount of shares being allocated in respect of such collateral is dispropor¬
tionate to the income potentialities represented by it. In the case of the
secured note in the amount of $2,337, which with unpaid interest totals
approximately $2,600, it is stated that the underlying collateral is such
that the note is fully secured. The plan calls for an allotment to this note
of 1,600 shares or an allocation on the basis ofapproximately 616 shares per
$1,000 of claim.
Plainly, such a glaring differentiation of treatment as between the so-

called secured note now aggregating $121,000 face amount, including
accrued interest, and the debentures is arbitrary in the extreme. Since this
redemption of the $8,000 collateral with its resulting differentiation in the
allocation of new stock as between the secured note and the debentures has
not been adequately explained by the applicant, we cannot justify it.
While conceivably there might, perhaps, be some justification (although

none was advanced) for such a differentiation if nothing were allocated to
the old stock, there can be no justification for such differentiation in view
of the fact that, without any assessment, the old stock is to participate in
the reorganized company. To put it differently, the differentiation merely
serves to underscore the impropriety of allotting any new shares to the old
stock. This appears more fully from the following:
Taking the treatment accorded to the secured note in the face amount of

$104,650 (with an amount of $121,000 actually due thereon) as a yardstick,
and since, as above noted, 100 shares are being issued for each $1,000 of
claim, on this basis itmust be assumed that, in order to pay the debentures
(with an amount owing thereon of $392,500) in full, it would be necessary
to issue to the debentures 34,430 shares.
Employing the same reasoning, but estimating the value of the new

shares on the basis of the allotment to the $8,000 secured portion of the
other secured notes above referred to (which is treated on the basis of
446H shares per $1,000 of claim) it would be necessary to issue to the
debentures, in order to pay them in full, 175,525 shares.
Since in fact the plan calls for the issuance to the debentures of 24,097.5

shares, it is impossible to justify the issuance of new shares to the old stock.
(4) Effed of allocating new stock to old stockholders on the fairness of the plan

—The plan calls for the allotment of 739 shares of new common stock to
applicant's parent, Eastern Utilities Service Co. While the amount of new
stockwhich is allocated to the holder of applicant's old stock is comparatively
small in amount, the effect of this allocation is of significance in our de¬
termination of the question of the fairness of the instant plan and, therefore,
merits some discussion. We said in the matter of the application of Inter¬
national Paper & Power Co., 2. SEC. , (1937) Holding Company Act
Release No. 770) that "under Section 7 (of the Act) the question of fairness
of the plan would be before this Commission. That involves the question
of the equity of the allocation of earnings, assets and control among the
various classes ofsecurities as provided by the plan." Similarly, the question
of the fairness of the plan would be before us under the provisions of Section
11 of the Act. Turning first to the relevant provisions of Section 11 (b) (2),
this Commission is authorized, after notice and hearing, affirmatively to
require that registered holding companies and their subsidiaries shall take
such steps as the Commission shall find necessary "to ensure that the
corporate structure or continued existence of any company in the holding
company system does not . . , unfairly or inequitably distribute
voting power among security holders, of such holding company system";
likewise, in connection with plans of reorganization submitted to the
Commission pursuant to Section 11 (e), this Commission, as a basis for its
approval thereof, must find not only that such plan is necessary to ef-
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fectuate the provisions of Section 11 (b), but that the plan is" . . . fair
and equitable to the persons affected by such plan . . Applicant has
urged, in justification for an allotment of new shares to the old stock,
under the peculiar facts of this case, two reasons which may be stated as
follows: (a) It was less expensive to assign some value to the old stock than
to undertake an appraisal in order to determine whether or not applicant
was in fact insolvent. Applicant has thus stated its position: "Assuming
that the applicant is insolvent, which appears to be the fact, the allotment
of stock to applicant's present stockholders is in the nature of a gratuity."
(b) By allotting new common stock to its present stockholders, i.e., Eastern,
the latter would be provided with a potential source of cash so as to be in a
position to effectuate its own subsequent liquidation. With respect to the
xirst of applicant's reasons for including the old stock in the reorganization,
the short answer is that an appraisal by outside experts would scarcely
appear to have been required on the facts of this case. As we have pre¬
viously demonstrated, applicant's earning power would not warrant par¬
ticipation in the reorganization by the old stockholders. With respect
to the second of applicant's reasons, the inclusion of the old stockholders
In the reorganization, under the facts of this case, runs counter to the
statutory standards of Section 7 and Section 11. For the practical effect of
granting a participation in the reorganization to the old stockholders would
not only work an unjustified dilution of future earnings in favor of the
present stockholders, but would materially aid in perpetuating the control
of applicant which now obtains. Moreover, in determining the question
of the fairness of an allocation of stock to all stockholders, we must look to
the established precedents of the courts (whether in equity or under Section
77-B of the Bankruptcy Act) in their construction of the concepts of a
"fair" plan. Under these precedents our decision is clear: the old stock¬
holders should not have been permitted to participate in the reorganization.
Admittedly, applicant's stockholders have not furnished any consider¬

ation by way of an assessment or otherwise for the sacrifice on the part of
applicant's creditors of their prior rights; nor is it clear that there is any
equity for them in applicant's enterprise. True, the amount of an allocation
of new stock to old stockholders whose equity in the enterprise is no longer
apparent may be so small, in view of doubts as to the potential or "nuisance"
values of the old stock, as not to vitiate a plan of reorganization otherwise
unobjectionable. But such is not true of the instant case. In view of the
narrow margin of voting control as between the public and the management
interests in the applicant and the excessive allocation of new stock to the
secured note, as discussed above, the treatment accorded to the old stock
is one of the factors which prevents us from finding that the instant plan
is fair
Fourth: Although it is not essential to the conclusions which we have

reached in this case, it, nevertheless, appears desirable that we should point
out a distinct limitation in the scope of the present plan, namely, the
absence of any provisions for eliminating applicant's existing holding
company system. Admittedly, the effort toward simplification of applicant's
capital structure is a step in the right direction. Nevertheless, the crucial
factors underlying the system (and which have made necessary the present
reorganization) urge something more than a mere palliative: removal of
three uneconomic structures from the back of an income-producing unit
might well be considered as the first requirement of any effective therapeutic.
Again, while not essential to our opinion in this case, it may not be

amiss to observe that a thorough-going plan of reorganization, one more
nearly consonant with the declared objectives of the Act, would have con¬
tained provisions (in addition to the elimination of the present holding
company structure) for the merger of applicant's New York State operating
subsidiaries into a single operating unit. In this manner would concrete
expression have been given to the operating realities which in fact now
prevail.
The disproportionate relationship which now exists between funded debt,

on the one hand, and earning capacity and the value of underlying assets,
on the other hand, should have received consideration from the reorganizes.
By including in such a plan a provision for the distribution to applicant's

first lien bondholders of their pledged collateral, namely the first mortgage
bonds of Pavilion, constituting 65% of the face value of their security, and
allocating par value common stock for the balance of their holdings, the
bondholders would possess an obligation reasonably adapted to the security
structure and the earning power of applicant. Segregation of a portion of
net income to a sinking fund for such bonds would, through the operations
of the sinking fund, ensure an increasingly greater equity for the common
stock. And upon retirement of the bonds, the resultant capital structure
would consist only of common stock—a result much to be desired in view
of the exigencies peculiarly incident to applicant's business.
For the reasons discussed and on the oasis of the findings made above,

applicant's plan of reorganization is not approved.—V. 145, p. 2548.

Georgia & Florida RR.—Earnings—
— Week EndingJan. 14 Jan. 1 to Jan. 14

Period— 1938 1937 1938 1937
Operating revenues $17,775 $23,525 $35,275 $47,300
—V. 146, p. 598.

Georgia Home Insurance Co. (Columbus, Ga.)—Extra
Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular semi-annual dividend of 50 cents per share on the
capital stock, par $10, both payable Feb. 1 to holders or record Jan. 22.
Similar payments were made on Aug. 2 and on Feb. 1, 1937, and on Aug. 1,
1936.—V. 145, p. 763.

Georgia Southern & Florida Ry.-
December— 1937

Gross from railway $203,562

1936

$219,395
62,668
72,630

2,301,547
352,433
137,524

■Earnings—
1935

$180,447
70,007
67,975

1,937,659
252,563
104,514

Net from railway 46,794
Net after rents 68,673
From Jan. 1—

Gross from railway 2,408,078
Net from railway „ 444,260
Net after rents 241,741
—V. 146, p. 109.

Gray Telephone Pay Station Co.—Earnings-
Calendar Years— 1937

Loss from mfg., selling and admin, activities $126,098
Income from readily marketable securities 51,527

Net loss
Gains realized from sale of securities.
Dividends declared

Balance Sheet Dec. 31

Assets—

Cash on hand and
on deposit.. .

Ctfs. of deposit
Readily mkt. sees/.

a Stocks...
a Bonds

b Cash surr. value
Accts. rec. (trade)
c Accounts rec'ble.
Acer. int. & dlv8_.

Inventory
d Other securittes.
c Notes receivable
Int. accr.thereon

e Inv. in affil. co._
f Fixed assets

Pat'ts & goodwill,
g Ann. Ins. (cost).
Charges deferred..

1937

$15,389

882,401
28,575
94,364
5,798
37,064
8,311
37,968

1

30,000
416

10,479
375,675

1

10,500
1,230

1936

$72,630
10,000

1,351,985
91,825
85,546
7,769
8,147
9,493
44.005

1

10,882
399,547

1

10,500
1,612

$74,571
38,382
146,853

1937

1934

$141,259
59,174
62,548

1,841,007
185,452
115,243

1936
$141,013

58,547

$82,466
20,768

146,853

Liabilities—
Accounts payable.
Royalties payable.
Div. pay. Jan. 15-
City prop. tax. est.
Federal and States
taxes estimated.

Capital stock ($10
par) 1,468,530

Earned surplus 12,963

$3,7071
1,522/

36,713
12,260

2,478

1936

$3,119

36,713
12,425

3,714

1,468,530
579,443

Total... $1,538,175 $2,103,945 Total $1,538,175 $2,103,945
a After reserve to reduce to market value, b Insurance on life of

officer, c Electric Steam Sterilizing Co., Inc. d 20,000 shares of capital
stock of Electric Steam Sterilizing Co., Inc. (par value $1 each) acquired
under contract dated March 26, 1935. Company's book value, c 2,000
shares capital stock of the Long Security Lock Co. at cost, $200,000, less
reserve to reduce to book value of that company, $189,521 in 1937 and
$189,118 in 1936. f Less reserve for depreciation of $450,703 in 1937 and
$426,778 in 1936. g Face value $10,000 payable to company upon death
of annuitants.

Independent Groups Seeks Gray Proxies■—
Requests f or proxies at the annua 1 meeting are being sought by an nde-

pendent committee of three. The committee seeks to remove control of
, the company from the present management.

Members of the committee include, Carl A. Gray, Vice-Pres. ofWhitney
Chain & Manufacturing Co.; Richard S. Woodbury, Springfield attorney,
and Franklin S. Arnold, attorney of East Greenwich, R. I. The two
lawyers are said to be acting for clients and are not recognized as stock¬
holders.—V. 145 1.349

Grand Trunk Western RR.—Earnings—
December— 1937 1936 1936 1934

Gross from railway $1,784,079 $2,351,179 $1,994,980 $1,310,564
Net from railway 224,886 620,575 578,466 158,005
Net after rents 107,496 335,717 433,987 78,003
From Jan. 1—

Gross from railway 24,307,098 23,892,910 20,998,460 17,158,392
Net from railway.. 5,272,519 5,651,134 4,336,050 2,291,274
Net after rents 2,423,752 2,670,053 2,607,233 392,467
—V. 146, p. 109.

Great Atlantic & Pacific Tea Co.—-Federal Trade Com-
miaaion Enters Order Against Company in Robinson-Paiman
Act Case—
The Federal Trade Commission has ordered the company, which owns

and operates more than 14,800 retail grocery stores in 38 States and the
District of Columbia, to cease and desist from accepting, on purchases of
commodities, all allowances and discounts in lieu of brokerage in whatever
form granted or paid to it by the sellers of such commodities.
The practices prohibited by the order were found by the Commission

to be in violation of the brokerage section of the Robinsin-Patman Anti-
Price-Discrimination Act.
Prior to approval of the Act, on June 19, 1936, concerns selling com¬

modities to the A. & P. company, the commission found, paid each month
to that company's field buying agents on their purchases for A. & P.,
brokerage in the same amount as those concerns paid to their brokers who
acted for them in making sales to their other customers.
Findings are that the field buying agents, employed by the A. & P.

company on a salary basis, in the course of their purchasing duties, exchange
with the sellers, as is customary in the trade, information with respect to
market conditions, and advise sellers with respect to routing of shipments,
size of containers, and methods of improving the quality of merchandise,
and at times when certain sellers desire to dispose of carry-overs or surplus
stocks which threaten to unstabilize markets, and when others sought
immediate disposal of large quantities of commodities to avoid incipient
bankruptcy or other acute financial embarrassment, the A. & P. company
buying agents, acting upon instructions from their superiors, have made
large purchases from such sellers.
The Commission found that while sellers benefit from the information

and advice given by the A. & P. agents, it is to the interest of the A. & P.
company to avoid carry-overs and surpluses which may upset the market,
and the duty of its buying agents to develop and maintain adequate sources
of supply of commodities of good quality packed in popular-sized containers,
and to have shipments routed as desired by the respondent company.
In connection with these activities, and in cooperating with the sellers,

the A. & P. company agents, according to the findings, are rendering ser¬
vices to and promoting the interest of the A. & P. company alone, and are
not performing for the sellers any selling or brokerage service or any ser¬
vices whatsoever in selling their commodities. Further findings were that
in fact the A. & P. company's buying agents render no selling services
whatsoever to sellers in connection with purchases made for the A. & P.
company, but render only buying services to their employer, the A, & P.
company.
Soon after the effective date of the Act, the A. & P. company, according

to the findings, instructed its agents to accept no more brokerage and to
make purchases on one of the following basis:

Purchase Basis

(1) To purchase commodities on a net basis reflecting a reduction from
sellers' current prices to other customers, or from general market prices,
the amount of brokerage that had been paid to the A. & P. company agents
prior to approval of tne Act, and currently being paid by such sellers to
their brokers.

(2) To execute with sellers agreements providing for payment by them
to the respondent company monthly, as a so-called quantity discount, an
amount equal to the brokerage it formerly had received on purchases of
commodities, and currently being paid by the sellers to their brokers. In
some instances where the agreements purported to require the A. & P.
company to purchase a stipulated quantity of commodities in order to earn
the discount, it was understood and agreed between the respondent com¬
pany's agents and the sellers that the A. & P. company was to receive the
discount regardless of the provisions of the agreements as to quantity
purchases.

(3) To make with sellers unwilling to sell on either of the two other
bases an agreement providing that they were to keep a record of all broker¬
age, which but for the Robinson-Patman Act, they would have paid to the
A. & P. company agents, and to place that brokerage in escrow or set it
up as an abeya.nce account on the sellers' books, such brokerage to be paid
to the respondent company, when, as, and if the legality of the payment
should be determined.
Specifically, the order directs the A. & P. company to discontinue pur¬

chasing commodities at a so-called net price, and at every otner price, which
reflects a reduction from the prices at which concerns are selling to other
purchasers of any amount representing brokerage currently being paid by
sellers to their brokers on sales of commodities made for them by their
brokers: accepting from sellers any so-called quantity discounts and pay¬
ments of all kinds representing brokerage currently being paid by sellers
to their brokers on sales of commodities made for them by their brokers,
and accepting from sellers prices reflecting, and all allowances and discounts
in lieu of brokerage savings effected by sellers on their sales to the A. & P.
company. . , , ■ . . ,

During the trial of the case, the A. & P. company contended that it had
accepted no discounts or allowances in lieu of brokerage; that if it be held
to have accepted such allowances or discounts, it rendered to the sellers
services therefor within the meaning of the brokerage section of the Act
(Paragraph (c)), and that the provisions of such section must be held to be
limited by the cost proviso or differentials provisions of the so-called
general paragraph of the Act (Paragraph (a)), which should be construed to
permit the passing on of brokerage savings by way of a net price differential
or quantity discount.
In its conclusions, the Commission rejects the respondent company's

contentions, stating that "the supposed distinction between a discount or
allowance equivalent to brokerage, made as a part of the price of goods,
and a discount of allowance in lieu of brokerage reflected by the price of
goods, appears to us as too tenuous for approval."

Fundamental Issue

One of the fundamental issues of the case, according to the conclusions,
is whether or not brokerage may be passed on to buyers as a savings in
cost under the cost proviso or differentials provisions of the general para¬
graph of the Act. _ .
"If that may not be done," the Commission says, "it cannot successfully

be contended that there is any difference between a price reflecting an allow¬
ance in lieu of brokerage and a price reflecting brokerage savings—in each
instance the price is mathematically the same, and the lower price is lower,
by an amount wholly or partly equivalent to brokerage, for no other reason
than that the price is given instead of brokerage being paid on the basis
of a higher price."
The Commission states in its conclusions that "Unquestionably the pro¬

visions of Paragraph (c) prohibit without qualification and without refer¬
ence to . . . differentials based on savings in cost, every form of con¬
cession whatsoever based on brokerage. To the extent that Para¬
graph (a) . . . permits all differentials based on savings in cost, it obvi¬
ously conflicts and is inconsistent with Paragrah (c). That being true . . .
Paragraph (a) must be held to be subordinate to Paragraph (c), and the
conflicts and inconsistencies between them must be r&solved in favor of
the enforcement of the special provisions of the latter unqualified by the
general provisions of the former," which, the Commission concluded, was
the evident intention of Congress. t ^

Referring to the "services rendered clause of Paragraph (c) the Com¬
mission said in part: "It . . . seems entirely clear that Paragraph (c)
(the brokerage clause) was intended by Congress to prohibit without
qualification the payment of brokerage and the granting of any allowance
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or discount in lieu thereof, by the seller to a buyer on the latter's purchases,
and that the 'services rendered' clause was not meant to limit that prohi¬
bition in any manner or to any degree whatsoever."
Insertion of the "except for services rendered clause in the brokerage

section of the Act, the Commission concluded, was intended by Congress
not to permit the payment of brokerage to a buyer, but to make it clear
that payment of brokerage to a bona fide broker in return for selling ser¬
vices actually rendered by him to a seller was not proscribed, thereby per¬
forming a legitimate function of a proviso "to exclude some possible ground
of misinterpretation."
Findings are that the effect of the receipt by the A. & P. company of

allowances and discounts in lieu of brokerage has been to cause substantial
injury to competition between those sellers who have granted and paid such
allowances and discounts to the A. & P. company and those sellers who have
refused to do so, in tnat there has been and will continue to be a diversion
of the respondent company's business from the latter to the former; and the
further effect has a direct and immediate tendency substantially to injure,
destroy or prevent competition between the A. & P. company and its com¬
petitors, in that the A. & P. company, by the receipt of such discounts and
allowances in lieu of brokerage, purchases commodities at prices substan¬
tially lower than the prices at which its competitors buy the same commodi¬
ties from the same sellers, and the respondent company is thereby enabled
to resell such commodities at prices substantially lower than those at which
its competitors can resell them.
It is stated in the conclusions that "while the Commission finds as a fact

in this proceeding that the acceptance of discounts in lieu of brokerage
by the respondent tends to injure competition between the respondent and
its competitors, and does injure competition between sellers who grant
such discounts and allowances to the respondent and those who do not,
that fact has not been considered by the Commission in arriving at Its
conclusion herein, for the reason that the Commission concludes as a matter
of law that it is unnecessary for an injurious effect upon competition to be
shown in proceedings instituted under Paragraph (c)."

Statement by Company—
r "The Commission's findings assume that the services rendered by the
company's field buying agents were for its own benefit, but it failed to find,
as tne trial examiner did from the testimony of witnesses that appeared
before him, that these services were not only the same type as those ren¬
dered by brokers, but were, in fact, of greater value to the manufacturers
who sold to the A. & P. than the services actually rendered by- brokers;
further, that the services rendered by the field buying agents of tne A. & P.
saved food manufacturers from whom it bought, and who employed brokers
in sales to other customers, the necessity of employing a broker in selling
to it. These services resulted in a saving by the manufacturer of the amount
of the brokerage," the statement continues.
"The Roblnson-Patman Act permits a manufacturer or seller to reflect

in his selling price any savings in cost of manufacture, sale and delivery,
and the Commission's findings absolutely Ignore the plain language of the
law which It was entrusted to administer.
"The flat holding by the Commission that it is not necessary for it to

prove injury to competition is in direct conflict with numerous court de¬
cisions. The record is absolutely devoid of even a shred of evidence showing
that competitors have been injured.
"The record does contain, however, voluminous testimony of more than

100 food manufacturers that brokerage is a selling cost, and that in selling
to the A. & P. direct these manufacturers saved this expense.
"It is an established fact in the food industryt as shown by the record in

the case, that the large food manufacturers do not use brokers in selling
to their customers. They can afford to employ adequate sales staffs. The
effect of the Commission's ruling, therefore, must necessarily be that the
large food manufacturers will be given an additional competitive ad¬
vantage over the small food manufacturers who cannot afford to employ
salesmen and, therefore, must sell through brokers. The small food manu¬
facturer who desires to sell to direct buyers will be faced with the alternative
of eliminating the broker from his distributive picture, or of selling entirely
through brokers. If he chooses to sell to direct buyers through brokers,
he must increase his selling price to cover the cost of brokerage, which will,
in turn, place him at a competitive disadvantage with those sellers or food
manufacturers who are able to employ their own sales forces and who do not
require the services of brokers.
"Under the law the A. & P. has 60 days within which to file an appeal.

The order of the Federal Trade Commission will not become binding until
a final court decision has been handed down. The court wili review the
entire record upon which the Commission bases its orders and findings,
and has the power to affirm, modify or rescind said order and findings.
"As was pointed out in the brief which was filed by the A. & P., in answer

to the Commission's complaint, the effect of this order would be to direct
the A. & P. to cease and desist from withholding from bona fide brokers a
brokerage they do not earn and to which they are not entitled, or else to
pay the seller a price which the seller did not want and which he could not
get from anybody else. In either case, the effect will be to increase the
price of merchandise to the consumer."—V, 146. p. 3666.

Great Lakes Dredge & Dock Co.—25-Cent Extra Div.—
The directors on Jan. 20 declared an extra dividend of 25 cents per share

in addition to a regular quarterly dividend of like amount on the common
stock, no par value, both payable Feb. 15 to holders of record Feb. 8. A
similar extra was paid on Nov. 15 and Feb. 15,1937, and on Dec. 15, 1936,
and an extra dividend of 50 cents per share was paid on Feb. 15, 1936 and
on Nov. 15, 1935.—V. 145, p. 2694.

Great Northern Iron Ore Properties—Earnings—
Consolidated Income Account for Calendar Years

1937 1936 1935 1934
Net royalty income $3,055,231 $2,453,574 $2,008,764 $1,695,971
Interest, rentals,&c..._ 7,048 7,827 43,514 76,404
Profit on property sold.. 4,235 3,049 8,879 4,657
Amt. rec'a from liquida'n
of Leonard IronM.Go. - 4,062

Total income
x Royalty & real est. tax
Inspec. & care of prop's.
Gen. & admin, expenses.
Sundry charges—net
Depletion _.

Deprec. on bldgs. & eq__
Prov. for Fed. inc. tax..
Prov.for undis.earns .tax
Net profit applicable to
minority interest

$3,066,515
165,786
81,468
165,889

571
1.050,052

5,555
308,176

102

32,487

$2,464,450
186,198
74,456
174,292
1,062

1,104,810
5,481

y195,427
95

12,698

$2,061,156
175,483
64,285
155,251
25,716
978,346
5,784

y117,023

$1,781,094
157,134
61,119
149,139
4,583

798,198
6.123

44,227

5,496 2,586

Net-profit $1,256,428 $709,928 $533,771 $557,986
Distributions on ctfs. of
beneficial interest 2,250,000 1,875,000 750,000 750,000
x Includes capital stock taxes, y Includes additional provision for in¬

come taxes for prior years of $1,396 in 1936 and $3,689 in 1935.
Consolidated Balance Sheet Dec. 31 (Trustees and Proprietary Companies—

Oreat Northern Iron OreProperties, St. Paul)
1937
$

1936
$Assets—

Cash on hand and
on deposit 4,520,601 4,497,687

Royalties receiv'le 79,668 131,824
Sundry accts. rec. 4,384 5,602
Active fee lands &

leaseholds 25,585,766b26.590,620

1937 1936
Liabilities— $ %

Royalties 102,970 139,907
Unclaimed divs. &
distribution 20,357 18,173

Sundry accts. pay. 11,802 2,995
Real est. & royalty
taxes accrued. 176,075 174,033

Capital stock tax. 29,633 30,547
Acer, unemp. ins.
tax.. 1,369

Fed. & State inc.
taxes (est.). 308,124 194,666

Deferred royalties. 547,389 779,709
d Minority interest 481,510 482,171
e State cap. value. 938,400 938,400
Capital surplus...24,197,791 25,242,495
Earned surplus 3,473,761 f3,422,628

Total.........30,287,814 31,427,096 Total 30,287,814 31,427,096

Sa Less allowance for anticipated abandonments of $16,756 in 1937 and17,273 In 1936. b After depletion of $30,624,765. c After depreciation.
In capital stock and surplus of North Star Iron Co. represented by 609

shares of stock (9.39%) not owned by trustees, e Represented by 1,500,000

aNon-mineral l'ds
c Bldgs. & equlp't.
Stock piled ore

Prepaid cap. stock
tax

Prepaid expenses .

17,858
64,225

14,817
496

17,773
69,482
98,198

15,273
634

shares of beneficial interest, f A distribution of $1,125,000 (75 cents per

share) made by the trustees on Jan. 4, 1937, has not been reflected in the
foregoing balance sheet.—V. 146, p. 278.

Great Northern
December—

Gross from railway
Net from railway
Net after rente
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 146, p. 109.

Ry .—Earnings—-
1937 1936 1935 1934

$5,321,049 $6,415,104 $5,356,870 $5,092,411
990,173 1,883,502 1,465,101 1,509,574
357,388 1,261,515 1,529,934 1,204,308

94,942,292 89,625,105 81,187,022 70,752,877
33,564,569 32,744,383 31,125,808 22,142,697
23,769,408 23,559,571 23,491,275 14,101,650

Grumman Aircraft Engineering Corp.—Stock Sold—
John J. Bergen & Co.. Ltd. announces that the issue of 95,000 shares

($1 par) common stock which they offered Dec. 9 last at $9 per share has
all been sold.—V. 146, p. 598.

Gulf Mobile

December—
Gross from railway
Net from railway.,
Net after rents—
From Jan. 1—

Gross from railway
Net from railway.
Net after rents
—V. 146, p. 109.

& Northern RR.—Earnings—
1937 1936 1935

$561,574 $609,449 $514,059
87,840 231,403 171,936
25,214 96,262 81,290

7,527,129
2,419,375
1,151,500

7,292,909
2,824,315
1,412,604

6,170,896
2,081,476
1,100,943

1934
$430,017
111,844
56,797

5,230,957
1,445,938
512,547

Hart-Carter Go.—Consolidated Bal. Sheet Nov. 30—
Assets— 1937 1936

a Plant &equipt. . $637,384 $720,184
Pats., trade marks 593,976 559,623
Prepayments 33,324 25,645
Cash.. 602,391 857,932
b Receivables 222,546 183,377
Bonds.. 56,474 87,474
Other investments 30,000 45,000
Inventories 547,318 461,013

Total....... . .$2,723,414 $2,940,248

Liabilities— 1937
c Preferred stock. 3699,500
d Common stock. 1,500,500
Paid-in surplus... 544,933
Earned surplus. __ 212,997
Accounts payable. 21,336
Accrued inc. taxes 69,542
Other accruals 34,696
ePf. stk. In treas.. Dr360,089 Z>r360,089

1936

$699,500
1,500,500
756,978
197,537
45,194
64,669
35,959

Nov. 30 '35 Nov. 30 '34
$188,110 loss$728,326
Cr85,715 Cr60,067

Total..... $2,723,414 $2,940,248
a After reserve for depreciation of $1,319,754 in 1937 and $1,232,327

in 1936. b After reserve for bad debts of $40,000. c Represented by
139,900 no par shares, d Represented by 300,100 no par shares, e 41,473
shares at cost.
The income statement for the years ended Nov. 30 was published in

V. 146,p. 599.

Hart Schaffner & Marx—Earnings—
Years Ended- Nov. 30 '37 Nov. 30 '36

xNet profit $159,000 $235,560
Net of sub. cos aCr76,912 zCr248,845
Recovery on advs. writ¬
ten off in prior years.. 46,667

Prov. for liabil. arising fr.
cancella. in 1937 of
factory lease 90,000 ...

Prov. for Fed. inc. taxes b8,500
Red. of reserves prov. in

Srior years for badebts, &c —

Res. for contingencies
not now required

Surplus...
Previous surplus

Dividends paid.

103,560 170,310 407,037

y1,509,000

$240,972
3,305,050

$701,381
2,603,668

$2,180,862 c
422,806

Lef$668,259
1,091,065

$3,546,022
71,518

$3,305,050 $2,603,668 $422,806

$3,474,605 $3,305,050 $2,603,668 $422,806
x Net loss after providing for manufacturing, marketing and administra¬

tive expenses and provisions for depreciation of equipment, doubtful ac¬
counts. y Restored to surplus upon authority of board of directors Nov.
25,1935. z Dividends received on investments in capital stock ofsubsidiary
and affiliated companies and adjustment of reserve against investments in
respect of net operating profits of these companies for the year (this amount
being substantially equal to the parent company's proportion of the net
profits of subsidiary and affiliated companies for the year).

a Dividends received on investments in capital stocks of subsidiary
companies less adjustment of $14,127 in reserves against investments in
capital stocks of certain subsidiary and affiliated companies.
The parent company's equity in the net operating profits of all of its

subsidiary and affiliated companies for the year was $102,201. b Includes
$5,000 for surtax on undistributed profits.

Assets—

Goodwill, trade¬
names, &c

a Mach., furniture
and fixtures

Inventories
Investments
Accts. & bills rec..
Cash

Prep.ins.prem., &c
c Co.'s cap.stk.held
in treas. (at par)
do at cost.

Sundry accounts..
Due fr. employees
for purchase of
common stock..

Balance Sheet Nov. 30

1937 ' 1936
$ $ Liabilities—

b Capital stock—
Notes pay. to bks.
Accounts payable.

242,331 243,814 Liability for goods
3,154,912 2,550,204 in transit
2,054,403 1,716,814 Llab. arising from
4,505,033 3,950,637 cancella. of fac-
456,893 338,478 tory lease.
218,048 115,844 Accrued taxes, sal¬

aries, &c
98,600 116,100 Earned surplus
76,264 67,164 Capital surplus..-
51,850 53,757

35,221

1937
$

3,000,000
2,150,000

68,851

1936
$

3,000,000
500,000
105,814

80,040 31.952

58,500

222,728 459,006
3,474,505 3,305,049
1,803,713 dl,786,213

Total 10,858,336 9,188,034 Total 10,858,336 9,188,034
a After depreciation of $950,380 in 1937 and $951,506 in 1936. b Com¬

mon stock authorized and issued, 150,000 shares of $20 each, c 4,930
(5,805 in 1936) shares at par. 2,035 (1,775 in 1936) shares at cost, d Aris¬
ing from reduction in 1935 of stated value of capital stock, less reduction
of goodwill to record value.—V. 145, p13499.

_

Hat Corp. of America—Directorate Increased—
At the annual stockholders meeting held Jan. 25 the board of directors

was increased from 11 to 16. All of the present directors were reelected
and the following elected to mi the added places: J. Garvin Oavanagh;
J. K. Newman; John L. Johnston; Bradford Norman Jr., and Nathan V.
Tibbals.—V. 146, p. 599.

Haverhill Gas Light Co.—Earnings—
Period End. Dec. 31— 1937—Monthr-1936 1937—12 Mos.—1936

Operating revenues..... $51,628 $48,910 $565,433 $567,883.
Operation 37,186 33,813 366,165 355,217
Maintenance 2 731 1,483 29,650 22,873
Taxes a6,808 6,123 a86,933 83,847

Net oper. revenues
Non-oper. income (net) .

$4,903
27

$7,492
23

$82,685
56

$105,945
63

Balance
Retire, reserve accruals-

$4,931
2,916

$7,515
2,916

$82,741
35,000

$106,007 ,

35,000

Gross income
Interest charges

$2,014
253

$4,598
239

$47,741
2,167

$71,007
2,945

Net income.
Dividends declared

$4,359
■vt *

$45,574
^ 49,140

$68,063
58,968

on undistributed net income for the year 1937.
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Assets— 1937 1936
Prop., plant & eq.$2,431,484 $2,420,279

Balance Sheet Dec. 31

Cash

Accts. receivable..
Mat'ls & supplies.
Prepayments

20,278
162,576
74,748
4,226

20,132
154,523
81,380
4,770

Total $2,693,314 $2,681,085

-V. 146, P. 109.

Liabilities— 1937
Cap. stk.($25 par)$1,228,500
Prem. on cap. stk. 260,910
Notes payable 80,000
Accounts payable- 24,877
Consumers' depos. 19,569
Miscell. liabilities. 43
Taxes accrued 3,353
Interest accrued.. 530
Retirement res've. 511,353
Contrlb. for exten. 5,056
Operating reserves 5,500
Unadjusted credits 1,977
Earned surplus 551,644

1936

$1,228,500
260,910
72,500
35,879
19,531

156

4,868
530

490,402
4,877
5,500
2,220

555,210

Total $2,693,314 $2,681,085

Hecker Products Corp.—Earnings—
Period End. Dec. 31— 1937—3 Mos.—1936

Net profit $213,976 $479,223
Voting trust ctfs. for
common stock outst'g 1,823,170 1,794,402

Earnings per share $0.12 $0.27
—V. 145, p. 3197.

1937—6 Mos.—1936
$186,036 $903,332

1,823.170
$0.10

1,794,402
$0.50

Hercules Motors Corp.—Option—
This corporation has notified the New York Stock Exchange that an op¬

tion has been granted to Chas. Balough, its President, in further considera¬
tion of his services to the company during the year 1937, for the purchase
of 1,000 shares of treasury stock of the corporation at a price of $15 per share
on or hpfore April 2. 1938.—V. 145, p! 3346.

Hibbard* Spencer, Bartlett & Co.—
Years End. Dec. 31— 1937 1936

Gross profit on sales $3,479,330 $2,983,182
Cash discounts on pur¬

chases and sales (net)_ 38,222 63,878
Prof, on sale of securities
Int., rentals and miscel.
income 98,318 77,884

Total income

Expenses & local taxes. _
Provision for bad debts.
Interest paid
Deprec. on bldgs. & eq.
Prov. for Fed. inc. taxes
Loss on sale of securities
Serv. div. to employees.

$3,615,870
2,437,936

72,544
24,411
62,914

xl36,578

$3,124,944
2,125,476

84,204
12,391
62,047

xl04,790

-Earnings-
1935

$2,377,827

54,254

77,310

$2,509,391
1,927,159

73,231
8,167
62,347
61,911

154.259 140,081

Net income for year.^ $727,228
Previous surplus 4.456,808
Credits to surplus y398,223

Total surplus $5,582,259
Dividends paid (net)— 666,698
Premium on purchase of
treasury stock

Special pensions 200,629

$595,955
4,420,995

$5,016,950
553,108

$376,576
4,368,195

16,255

$4,761,026
340,031

1934
$2,441,602

44,349
852

74,581

$2,561,383
1,812,213

65,400
16,789
62,491
84,841

115

$519,535
4,074,508

Dr65

$4,593,977
225,782

7,034

Surplus, Dec. 31 $4,714,933 $4,456,808 $4,420,995 $4,368,195
Shs.cap.stk.out.(par $25) 197,000 169,902 170,566 167,246
Earnings per share $3.64 $3.50 $2.21 $3.11
x Includes surtax, y Premium on sale of 27,098 shares of treasury stock,

$599,532, of which amount there is credited back to earned surplus to offset
charges in the past to this account representing net premiums in excess of
par paid in acquiring all treasury shares.

Balance Sheet Dec. 31

1937

Assets— $

y Real est., bldgs.
and equipment. 4,079,894

Cash....... 475,795
x Note & accts.rec. 2,392,553
Inventories 3,327,721
Prepaid expenses. 33,468
Empl's' notes rec. 289,391
Stocks of affil. cos. 58,500
Marketable securs.

1936

$

4,128,088
509,622

2,548,916
3,833,512

68,770
98,801
58,500
45 416

1937
Liabilities— $

Cap. stk. (par $25) 5,000,000
Notes payable
Accts. payable... 376,423
Acer, wages, com¬

mission, &c
Accr'd taxes, local
and Federal 231,930

Surplus 4,907,238
Treasury stock Z>r75,000

1936
$

5,000,000
1,500,000
652,816

216,731 178,383

256,066
4,456,808
Dr752,450

Total 10,657,322 11,291,6231 Total 10,657,322 11,291,62
x After reserve for bad debts of $323,585 in 1937 and $296,294 in 1936.

£After reserve for depreciation of $960,478 in 1937 and $897,564 in 1936.—
V. 145, p. 4118.

Honolulu Rapid Transit Co., LtdL-
Period End. Dec. 31— 1937—Month—1936

Gross rev. from transp.. $108,284 $87,774
Total oper. expenses 84,538 61,487

Net rev. from transp. . $23,745 $26.287
Rev. other than transp.. 3,084 6,430

Net rev. from opers $26,830 $32,718
Taxes assign, to ry. opers 12,528 4,468
Interest

Depreciation... 12.346 13,765
Profit and loss CV21
Replacements 1,181 4,061

—Earnings—
1937—12 Mos.—1936
$1,182,957 $1,010,017

797,311 680,820

$385,626
39,165

$424,791
108,430

20

153,250
Cr108
11,010

$329,197
39,311

$368,508
90,339

143",520
Dr290
7,186

Holland-American Line—Larger Dividend—
The company has authorized payment of a dividend of 5% on its stock.

A dividend of 3% was recently paid, this latter being the first distribution
made since 1921.—V. 144, p. 614.

Houston Lighting & Power Co.—Granted Unlisted
Trading Privileges—
See Associated Gas & Electric Corp. above.—V. 145, p. 4118.

Hudson & Manhattan RR.—Earnings—
Calendar Years— 1937 1936

Gross operating revenue $7,890,419 $7,785,866
Operating expenses and taxes. 5,144,980 4,816,905

Operating income $2,745,438 $2,968,961
Non-operating income 146,623 228,749

Gross income... $2,892,062 $3,197,710
Inc. charges—Inc. int. on adj. income bonds at 5% 3,480,263 3,645,468

. Deficit $588,201 $447,758
Note—1937 figures subject to pending audit by independent accountants.

—V. 146, p. 279.

(S. E.) Hyman Co.—Increases Stock Registered—
Company has filed an amendment with the Securities and Exchange

Commission increasing the number of common shares being registered to
181,000. Of such sharas, 136,000 are to be offered by certain stockholders
and the remaining 45,000 are to be reserved for conversion of 10,000 shares
6% convertible preferred stock to be sold by the company at $20 each. The
amendment also changes the offering price of the common shares being
offered to $4.25 each from $5.25. Previously, the registration statement
covered 173,500 common shares, of which 136,000 were to be offered by
stockholders and 37,500 reserved for conversion of the preferred.—V. 145,
p.3198.

Illinois Central System—Earnings—
Calendar Years— 1937 1936

Railway operating revenues $114,015,809 $114,955,547
Railway operating expenses 84,912,514 85,253,995
x Net railway operating income yl7,881,815 17,115,017
Net income yl ,960,316 764,743
x After deducting operating expenses, taxes, equipment and joint facility

rents, y Includes credit of $1,579,083 excise (retirement) tax accrued in
1936 under carriers' taxing Act of 1935.—V. 146, p. 110.

Ingersoll-Rand Co.—Dividend—
The directors on Jan. 26 declared a regular quarterly dividend of $1.50

per share on the common stock, no par value, payable March 1 to holders of
record Feb. 7.
The company paid an extra dividend of $1.50 per share on Dec. 24, last;

quarterly dividends of $1.50 per share on Dec. 1, and on Sept. 1, last, and
previously regular quarterly dividends of 50 cents per share were distri¬
buted. In addition, an extra dividend of $4 was paid on Dec. 24, 1936,
and extra of $3 was paid on Dec. 28, 1935, and an extra of $2 was paid on
Dec. 28, 1934—V. 145, p. 2849. v
Inland Steel Co. (& Subs.)-

'

Period End. Dec. 31— 1937—3 Mos.
Net after expenses $2,540,420

-Earnings—
-1936 1937—12 Mos—1936
1,333,378 $22,757,324 $21,922,242

373,084 822,786 373,512

Net revenue
—V. 146, p. 279.

Houston Electric Co.—Earnings-
Period End. Dec. 31— 1937—Month—1936

Operating revenues $257,483
Operation 128,421
Maintenance 34,583
Retirement accruals 28,298
Taxes 30,247

$774 $10,445 $152,189 $127,173 ^.1

Interest..... — - 470,193 403,124 1,861,233 1,810,803
Depreciation and deple. 823,623 1,184,840 4,734,015 5,117,881
Federal income tax, &c_ 379,033 504,705 2,673,973 1,819.501
Fed. surtax on undis¬
tributed profits

Net profit $867,571 $3,867,625 $12,665,317 $12,800,545
Shares cap. stk. (no par) 1,573.950 1,499,000 1,573,950 1,499,000
Earnings per share.. $0.55 $2.58 $8.05 $8.54
—V. 146, p. 600.

Interborough Rapid Transit Co.—December Earnings—
Thomas E. Murray Jr., receiver, in his monthly report states:
Traffic—The Subway Division during the month of December carried

70,473,712 passengers, a decrease of 3,100,573, or approximately 4.21%,
as compared with December, 1936. All lines on the division reported less
traffic than during the corresponding month of last year. The loss in
December was reduced because of Christmas occurring on Saturday instead
of on Friday as in 1936. Taking this fact into account the rate of traffic
was lower by approximately 6.25% than in the same month of last year.
The Manhattan Division during December carried 17,635,984 passengers,

a decrease of 917,610, or approximately 4.95%, as compared with December,
1936. All lines on this division showed less traffic than in the corresponding
month of last year. Except for Christmas Day falling on Saturday, as
mentioned above, the rate of traffic actually was lower by almost 7% in
comparison with December, 1936.
Tne number of passengers carried on the entire system in December was

88,109,696, a decrease of 4,018,183, or approximately 4.36%, as com¬
pared with December, 1936.

Subway Division Operations
Period End. Dec. 31— 1937—Month—1936 1937—6 Mos.—1936

Gross oper. revenue $3,907,296 $4,094,563 $20,735,134 $21,427,867
Operating expenses 2,290,254 2,190,246 13,425,596 12,557,404
Net oper. revenue-— $1,617,041 $1,904,317 $7,309,537 $8,870,462

Taxes... 194,703 173,164 1,097,189 926,631
Income from operation $1,422,338 $1,731,153 $6,212,347 $7,943,831

Current rent deductions. 218,707 218,707 1,312,245 1,312,245
Balance.. - $1,203,630 $1,512,445 $4,900,102 $6,631,586

Used for_ purchase of 85,036 5,096 33,905 138,165

$226,991
109,482
29,246
18,148
23,109

1937—12 Mos.—1936
$2,840,301 $2,432,437

Balance—City & co._ $1,118,594
Payable to city under
Contract No. 3

$1,507,348 $4,866,196 $6,493,420

1,401,919
395,563
310,925
a329,870

1.193,382
332,858
284,934
247,021

, No

Gross inc. from oper.
Fixed charges.

Net oper. revenues $35,933 $47,004 $402,023 $374,241

Interest on bonds 15,808 16,975 193,265 221,610

Other interest, &c 2,198 1,129 22.402 7,574

Amort, of debt disct. &
expense 613 659 7,703 6,180

Net inc. from oper—

Non-oper. income

$1,118,594
848,699

$269,894
1,644

$1,507,348
871,818

$635,530
4,762

$4,866,196
5,095,241

x$229,045
5.649

$6,493,420
5,225,705

$1,267,715
12,572

Net income $17,314 $28,240 $178,652 $138,877
a The company is of the opinion that it has no liability for Federal surtax

on undistributed profits for 1937.
Balance Sheet Dec. 31

1937 1936

Balance $271,538
x Indicates deficit.

Manhattan Division Operations

Period End. Dec. 31— 1937—Month—1936
Gross oper. revenue $941,248 $1,008,793
Operating expenses 979,182 884,431

$640,293 x$223,395 $1,280,287

1937—6 Mos.—1936
$5,478,561 $5,677,090
5,578,376 5,110,449

Net oper. revenue def$37,933 $125,361 def$99,815 $566,640

Assets— $ $
Prop., plant & eq. 10,310,723 10,237,642
Cash 349,259
Notes receivable..
Accts. receivable..
Mat'ls & supplies .

Prepayments
Miscell. tnvestm'ts

Special deposits—
Unamort.debt dis¬
count & expense

236

19,242
103,042
6,690

1

28

426,485
302

28,392
97,307
7,001

1

42

91,337 106.210

1937
$

5,000,000
Liabilities—

Cap. stk.($100par)
a 1st mtge. series
B 6s 1950 3,154,800

Equipment notes. 502,850
Accounts payable- 81,423
Taxes accrued 94,645
Interest accrued.. 15,774
Miscell. liabilities. 15,198
Retirement reserve 1,211,417
Oper. reserves 84,534
Surplus 719,917

1936
$ .

5,000,000

3,372,400
245,664
103,589
68,670
16,862
15,598

1,452,234
84,625
543,741

Rental of jointly oper. lines:
Queensboro Line—--
Lexington Ave. Line--
White Plains Rd. Line

Other rent items ...

$5,063
4,0 i0
3,599
6,507

$4,961
3,877
3,459
6,579

$30,198
23,410
21,359
39,064

$29,724
23,226
20,877
39,294

$19,180 $18,877 $114,032 $113,123

Total 10,880,560 10,903,3841 Total. 10,880,560 10,903,384
a Excludes $154,600 in 1937 and $137,400 in 1936 reacquired.
Note—Under the first mortgage, the company covenants not to declare

or pay any dividends on its capital stock until the series B bonds are retired.
—V. 146, p. 110.

Bal. of net oper. revs. def$57,113 $105,483 def$213,847 $453,516
Annual Meeting Again Adjourned, to April 21—
The adjourned annual meeting or stockholders has been further adjourned

for three months to April 21 due to lack of a quorum.
Transit Commission Files Opposition to Lease Disaffirmance

—Asserts Interborough by Divorcing Manhattan Would Break
Contract with City—
A replication brief for the New York State Transit Commission, filed in

U. S. District Court In the disaffirmance proceedings, asserts that the
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receiver's application to surrender the Manhattan Railway properties, to
disaffirm the Joint trackage agreement and to abandon the elevated exten¬
sion certificate should be denied.

T . , .

Two reasons are set forth by John J. Curtin, special counsel for the
Commission, why the application should be denied. First he asserts, the
granting of the application would be in violation of New York statutes and
in utter disregard of the decisions of the highest court of the State of New
York

Second, he holds, cessation of the operation of the Manhattan elevated
in conjunction with the subway would violate the contractual obligations
of the Interborough to the City of New York and would ^result in loss by
the Interborough of a substantial amount of its preferentials.
Also, in the opinion of the Transit Commission, the five-cent fare case

cannot be reargued at this time.
The Commission points out that joint operation of the elevated and sub¬

way lines has been held by the courts to be the intent of the contracts. It
is asserted that counsel for the Interborough makes no attempt to show
that surrender of the Manhattan properties and especially the power
facilities would not result in a breach of Contract No. 3 with the City of
New York. Moreover, it is argued that the Interborough has made no
attempt to show it could raise $8,912,000, the amount required to furnish
adequate power facilities. , , ^ - , , , ^ ,

"The real question before the court," said the Commission's brief, is
whether "the Interborough is under obligation to furnish unified operation
of the subway and the elevated at a five cent fare and if failure to do so will
result in a breach of its contract obligations, of which Contract No. 3 is
a part."—V. 146, p. 279.

lAsuranshares Certificates, Inc.—Balance Sheet Dec. 31
Assets— 1937 1936

Cash....... $4,881 $21,015
Accrued dividends
receivable-66,110 63,850

Investments ..a4,665,230 d6,640,003

1936

$165,000 c$190,000

Liabilities— 1937
Notes pay., banks,
secur. by coliat.

Due to brokers for
secur. purchased 1,580 13,110

Accrued liabilities. 5,365 1,820
Com. stk. (par $1) 838,700 850,000
Surplus paid In... 3,270,775 4,912,131
Surplus earned... 793,972 774,337
Treasury stock .... Dr339,170 Drl6,530

Total... t $4,736,221 $6,724,8681 Total ....$4,736,221 $6,724,868
a Insurance stocks at cost $6,220,267 less depreciation on cost (less ap-

reciation on cost $106,007) $1,555,037 balance (as above) $4,665,230.Insurance stocks at cost $6,893,137, less reserve for fluctuation in value
of $253,134; balance (as above) $6,640,003. c Securities having a market
value or $534,288 are pledged as collateral for notes payable.
The income statement for the calendar years was published in V. 146,

p. 600.

International Agriculture Corp.—Sells Land to TVA—
Sale of certain phosphate rock lands in Tennessee to the Tennessee Valley

Authority resulted in a net profit of $527,185 to the corporation, John J.
Watson, President, told stockholders at the annual meeting Jan. 25.
Proceeds from this sale together with the principal invested in the land was
used to acquire $633,000 of the first mortgage collateral trust 5% 20-year
sinking fund gold bonds thereby reducing the amount outstanding to $4,-
100,000 with approximately $900,000 held in the treasury.
Corporation has also sold its half interest in a German potash mine and

due to the restrictions imposed in Germany, the company has invested the
proceeds from this sale in stocks of potash companies listed on the German
Bourse. The company's half interest in the Germany company was carried
on the books at $200,000.—V. 145, p. 2077.

International Business Machines Corp.—-Regular Div.—
Directors on Jan. 25 declared a quarterly dividend of $1.50 a share on

the no par common stock, payable April 11 to holders of record April 1.
The stock of record date has been changed for this dividend from March 22,
the usual date, to April 1 In order that this dividend may be paid on the
5% stock dividend, heretofore declared and deliverable April 1, or as soon
thereafter as practicable, it was officially stated.
Action is taken at this time due to the fact that there will be no quorum

at the February meeting.—V. 146, p. 110.

International Paints (Canada), Ltd.—Meeting Date
Changed—
Stockholders at their recent annual meeting approved a by-law passed by

directors changing the date for the annual meetings from "before Dec. 15
to "before Jan. 15." It was pointed out that heretofore the annual meeting
invariably has been postponed to the beginning of the year and the change
will eliminate necessity of postponements.—V. 146, p. 111.

International Rys. of Central America—Earnings—
Calendar Years— el937 1936

Railway operating revenues.. __ $5,699,442 $4,951,573
Net revenue from railway operations a2,468,535 1,942,313
Net railway operating income .... 2,330,633 1,919,322
Total income _ _ b2,363,291 2,078,384
Income available for fixed charges c$2,259,093 $2,070,035
Total fixed charges al,156,665 1,392,054

f Net income.. ... $1,102,428 $677,981
a After depreciation and operating expenses but without deducting

$50,000 for depreciation of bridges charged in previous years which is
now merged in charge for amortization of reverting properties. b Excludes
income on sinking fund bonds credited in previous years, c After $100,000
for amortization of reverting properties not charged in previous years,
d Reduced by interest accruals on sinking fund bonds, charged in previous
years, e Preliminary figures, f After all taxes including Federal income
tax and surtax on undistributed profits.
Railway bperating revenues for Dec., 1937 were approximately $475,000

against $459,000 in Dec. of 1936, but whereas Dec., 1936 showed net income
of approximately $77,000, Dec., 1937 would show net loss of $33,000
attributable primarily to the following year-end adjustments: (1) Reserve
of $35,000 for taxes (including $11,000 for reserve for surplus tax on un¬
distributed profits (compared with only $4,000 tax reserve in Dec., 1936;
(2) reserve of $35,000 for completion of railway tie removal project and,

(3) reserve of $100,000 toward the amortization of those railway properties
which are expected to revert to the Governments of Guatemala and El
Salvador in 2009. This latter debit against income is in fact a net debit
of $50,000 owing to the elimination of a charge for depreciation of bridges
which has hitherto been charged annually against income but which will
hereafter be merged in the reserve for amortization.

Preferred Dividend—
The directors have declared a dividend of $1.25 per share on account of

accumulations on the 5% cumulative preferred stock, par $100, payable
Feb. 15 to holders of record Feb. 8. A dividend of $5 per share was paid
on Dec. 10 last, this latter being the first dividend paid since Aug. 15. 1931,
when a regular quarterly dividend of $1.25 per share was distributed.
—V. 146, p. 280.

International Utilities Corp.—New Stock Listed—
The Governing Committee of the Boston Stock Exchange has approved

for addition to the list upon notice of issuance, 37,415 shares of class B
stock $1 par value of International Utilities Corp., to be issued in exchange
for stock of American Equitities Co. under the terms of the agreement of
merger dated Sept. 17, 1937. Registration of the shares under the Se¬
curities Exchange Act of 1934 became effective on Jan. 15, 1938.—Y. 146,
p. 443.

Investors Syndicate—Report for 1937—
Home mortgage activity in 1937 is reflected in the 44th annual statement

of condition of Investors Syndicate, which shows a gain of 33% in mortgage
holdings for the year. The company further gives evidence of an increas¬
ing trend toward thrift throughout the country, as shown by announced
gains of 11% in new investment contracts written and a 15.7% gain in col¬
lections on contracts.

Resources of the company, whose offices extend virtually throughout the
United States and Canada, reached the highest level in its history, totaling
$111,292,376, a gain of $20,402,521 or 22.4% in the past 12 months. Capi¬
tal and surplus rose 16.9%.
Included in total resources the report showed, were: $28,083,642 in

Federal Housing Administration insured first mortgages, a gain of $13,-
257,608, or 89.4%, over these readily marketable mortgages held Dec. 31,

1936; bonds and securities totaling $24,594,750, an increase of $2,468,859,
or 11.2%; and cash of $3,389,933, a rise of $971,322, or 40.2%.
Contract collections in 1937 were $27,805,737, or a gain of $3,783,345

over those of 1936.
The company expects to loan in 1938 about $25,000,000, principally on

owner-occupied residential property, according to C. J. Ryan, Vice-Presi¬
dent in charge of the mortgage loan division, or about the same amount
as in 1937.

Balance Sheet Dec. 31, 1937

Resources—

Cash ... - $3,389,933
Bonds and securities - 24,594,750
FHA Insured mortgages 28,083,643
First liens on real estate 37,052,818
Mtge. loans endorsed by co_. 4,854,510
Loans on certificates 5,200,056
Real estate.- .......... 6,596,569
Stocks of wholly-owned cos. - 610,763
Furniture and fixtures 172,546
Other resources ... 736,789

.$111,292,376

Liabilities—
Certificate cash sur. values. .$81,167,119
Contingent liability reserve.. 14,093,926
Accrued liabilities not due— 570,514
Other current liabilities. 2,033,405
Conting. liability as endorser
on mortgages i 4,854,510

Certificate reserve.__ 6,098,787
Capital and surplus 2,474,115

Total.. .$111,292,376

53 Weeks
of 1936

$20,717,296

Total.-.....—...

—Y. 144, p. 615.

Isle Royale Copper Co, (Mich.)—Ruling—
The Committee on Securities of the Boston Stock Exchange has ruled

that the $15 par value common stock, paid-in to the extent of $10 per share,
shall continue to be traded in until the close on Jan. 27, 1938.

On Jan. 28, trading will begin in the "$10.50 paid" stock, and settlement
for all trades on and after Jan. 28 must be made in stock stamped to indicate
payment of the 50 cents per share assessment payable on or before Feb. 1,
1938.—V. 146, P. 111. ■ - V
Jewel Tea Co., Inc.—Sales—

52 Weeks
Period— of 1937

Sales —$23,190,922
—V. 145, p. 4119.

Kansas Oklahoma & Gulf Ry.—Earnings—
December—. 1937 1936 1935 1934

Gross from railway $202,078 $215,336 $186,631 $146,901
Net from railway! 97,127 116,971 125,005 82,835
Net after rents - 66,357 73,872 72,145 64,491
From Jan. 1— •

Gross from railway 2,424,713 2,480,555 2,009,701 1,875,510
Net from railway 1,283,673 1,310,828 932,497 876,022
Net after rents - 832,040 809,019 551,037 521,824
—V. 146. P. 111.

(Julius) Kayser & Co.—Dividend Halved—
The directors on Jan. 21 declared a dividend of 25 cents per share on

the common stock, par $5, payable Feb. 15 to holders of record Feb. 1.
This compares with dividends of 50 cents per share paid on Nov. 15, last,
and each three months previously.—V. 146, p. 601.

Keystone Steel & Wire Co.—Earnings—
Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos—1936

x Net income $32,226 $153,099 $235,919 $378,805
Earns, per share on
757,632 shs. cap. stock $0.04 $0.20 $0.31 $0.50
x After all charges & provision for Federal income taxes.

Common Dividend Omitted—
The directors at their meeting held Jan. 21 decided to pass the dividend

ordinarily due Feb. 1 on the company's no par common stock. A dividend
of 25 cents was paid on Nov. 1, last; 15 cents paid on Aug. 2, May 1 and on
Feb. 1,1937, and dividends of 50 cents per share were paid on the new shares
on Nov. 1 and on Aug. 1, 1936.—V. 145, p. 2850.

(G. R.) Kinney Co., Inc. (& Subs.)—Earnings—
Years Ended Dec. 31— 1937 1936

Net sales. $15,688,722 $14,763,030
Cost of sales and operating expenses 15,055,561 14,149,607

Net profit on operations $633,161 $613,423
Interest charges..—.—. ———- 60,000 73,848
Miscellaneous charges (net) 89,744 123,683
Depreciation and amortization 251,186 238,951
Provision for Federal income taxes—Normal tax.. 41,000 22,000
Surtax 24,000 27,000

Net income for year — — $167,231 $127,941
The preliminary consolidated surplus accounts for the year ended Dec. 31»

1937, follow: Earned surplus as at Dec. 31, 1936, $65,353; reduction in
reserve for Federal taxes on income—prior to Jan. 1, 1937, $29,644; net
income for the year ended Dec. 31, 1937, $167,231; discount on gold notes
repurchased during the year, $37; total, $262,265. Dividend of $1.50 per
share paid on $5 prior preferred stock, $92,740; earned surplus from July 1,
1936, $169,525.

Consolidated Balance Sheet Dec. 31
Assets— 1937

Cash $382,294
Accts. rec. less res. 67,210
Merchandise 3,519,957
Prepaid exps., &c_ 151,652
Other investm'ts,

less reserve 50,000
Cash surr. value
life insurance... 152,601

Fixed assets less

deprec. & amort. 1,474,743
Tr'marks & good¬
will...... 2

1936

$565,421
145,640

3.706,825
206,920

'

50,u00

125,942

1,471,506

2,480,051

Liabilities—

Notes pay. banks.
Accts. pay—trade
Accrued & miscell.
liabilities 241,986

5% scrip diV-_-_-
Res. for Fed. taxes
on income

Real estate mort¬

gages due 1941.
a Gold notes outst.

$5 prior pref. stock
(no par)

Scrip for $5 prior
pref. stock

$8 preferred stock
(no par)

Com. stk. ($1 par)
Cap. surp. approp.
Capital surplus—
Earned surp. from
July 1, 1936

1937 1936

$600,000 $600,000
485,745 1,044,606

244,330
1,465 50,479

65,000 49,000

140,000 140,000
467,200 450,900

3,089,900 ......

14,967

195,250 2,523,950
200,099 bl,535,260

512

126,810 2,048,427

169,525 65,353

Total.. .$5,798,459 $8,752,305 Total —$5,798,459 $8,752,305
a Of the 7M % notes due Dec. 1,1936, $5,500 had not been heard from up

to Dec. 31,1937, as to extension against which a cash deposit of like amount
is held on deposit with trustee, b No par.—V. 145, p. 3975.

(D. Emil) Klein Co., Inc.-
Years End. Dec. 31— 1937

Gross profit from sales . . $671,192
Selling, adminis. and
general expenses 397,186

$274,006
17,687

xNet profit from sales-
Other income

Gross income $291,693
Charges against income. 60,205
Federal income taxes 33,940
Prov. for surtax on un¬

distributed profits— 7,051
Net profit for year $190,498

Preferred dividends y4,730
Common dividends 137,363

$48,405 '

-Earnmgs-
1936
$703,969

362,530

$341,438
19,142

1935
$649,640

324,545

$325,096
18,128

1934
$614,830

309,486

$305,344
18,040

$360,581
108,987
36,048

3,192

$343,224
54,257
40,250

$323,384
52,414
37,651

$212,353 $248,717 $233,319
18,149 24,885 29,120
137,362 114,469 91,800

Balance, surplus $48,405 $56,842 $109,363 $112,399
Shs. com. stk. out. (no
par) 91,275 91,575 91,575 91,775

Earnings per share $1.92 $2.12 $2.33 $2.16
x After depreciation of $9,653 in 1937, $9,918 in 1936; $10,127 in 1935

and $10,131 in 1934. y $4,055 paid on 7% preferred stock and $675 paid
on 5% preferred stock.
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1937

$50,785

19,770

1

105,085
438,146
919,949

16,665

26,008

4,888

15,460

Balance Sheet Dec. 31

1936 Liabilities—

7% cum. pref. stk. .

5% cum. pref. stk.
y Common stock.
Reserve for contin¬

gencies 110,000 100,000
Reserve for taxes. 51,058 48,092
Surplus. 1,257,967 1,235,245

$59,858

19,770

1

201,701
440,135
992,888

16,049

22,578

7,190

15,120

1937

S~18~,666
159,731

1936

$231,700

160,256

Assets—

x Macli.dc fixtures,
equlp't, better¬
ments &impts_.

Securities owned—

book value

Goodwill, brands,
trademakrs, &c.

Cash
Accts. rec., trade.
Inventories

Notes & trade ac¬

ceptances receiv.
Cash surr. value of
life insur. policy

Bal. unpaid on sale
of unlisted secur.

Prepaid ins., int.,
tax., rent & duty

Total $1,596,756 $1,775,293 Total $1,596,756 $1,775,293
x After depreciation of $119,317 in 1937 and $110,193 in 1936. y Repre¬

sented by 91,575 shares no par stock.—V. 145, p. 3820.

(B. B. & R.) Knight Corp.—Reorganization Plan Voted—
Stockholders at an adjourned meeting held Jan. 18 approved the reorgani¬

zation plan proposed by the board on Oct. 22.
According to the terms of the plan a new company would be formed,

probably under a new name, stock in the new corporation to be exchanged
for outstanding shares in the old concern with a view to eliminating a capital
deficit and making possible payment of dividends.
A special stockholders' meeting was called shortly after description of the

plan was mailed to shareholders. At this session and another on Dec. 14
insufficient stock representation was available for a vote on the proposal.
According to an announcement by the company at the close of the meet¬

ing the plan was approved by the required number in each of the four
classes or stock and the board was authorized to "take any and all action
which the board may deem necessary or desirable for carrying out the plan."
Under the reorganization schedule as approved by shareholders the new

corporation would have an authorized capital stock of $1,598,998 repre¬
sented by 74,637 shares of pref. stock of $20 par value and 106.258 shares
of common stock of $1 par.
For each share of preferred stock of the old corporation the shareholder

would receive one new preferred and one new common share. For each
share of class A stock neld the owner would get one-half share of new

Ereferred and one-half share of new common. For class B stock the share-older would get one new share of common and the same basis of exchange
would apply to the class C stockholder.
In a letter which accompanied announcement of the proposed reorganiza¬

tion, S. Bruce Smart, President of the corporation, said the Federal undis¬
tributed profits tax paid in 1936 amounted to $46,034.89. This tax was
paid because under the terms of the law the corporation had a capital deficit
and could not legally pay dividends.—V. 145, p. 3500.

Lake-of-the-Woods Milling Co., Ltd.—Accum. Div.—
Directors have declared a dividend of $1.75 per share on account of ac¬

cumulations on the 7% cumulative preferred stock, par $100, payable
March 1 to holders of record Feb. 15. A dividend of $8.75 per share was
paid on Dec. 1 last, and dividends of $1.75 per share were paid on Sept. 1
and on June 3 last. See V. 143, p. 2683, for detailed record of previous
dividend payments.
Dividend arrearages after the current payment will amount to $7 per

share.—V. 145, p. 2851.

Lehigh Valley RR.—Asks $778,000 RFC Loan—
The company has applied to the Interstate Commerce Commission for

approval of a $778,000 Reconstruction Finance Corporation loan for the
purpose of paying in part for the cost of repairing equipment.
In an accompanying forecast the company estimated 1938 net income of

$1,612,243, based, it was explained, on 1937 figures adjusted for increased
rates allowed the latter part of 1937 and anticipated increases under the
pending case.
Proceeds of the loan would be used to pay the cost of repairing 1,460 steel

hopper coal cars, to be equipped with cast steel trucks without delay in
accordance with a ruling of the Association of American Railroads barring
arck trucks
The road's cash on hand Jan. 1 amounted to $1,265,580. This amount,

it was estimated, would be reduced to $526,923 on Feb. 1, after making
allowance for paying interest due on that date.
As collateral for the new loan the carrier proposed to offer RFC collateral

heretofore deposited with the PWA and assigned to RFC as security for a
loan of $2,000,000, subsequently reduced to $1,222,000. The collateral
consists of: $350,000 Greenville & Hudson Ry. 1st 5s of 1997; $125,000
Irvington RR. 1st 4s; $410,000 Middlesex Valley RR. 1st 5s; $100,000
Montrose RR. 1st 4s; $425,000 Rochester Southern RR. 1st 5s; $2,000,000
Schuylkill & Lehigh Valley RR. 1st 5s; $2,600,000 Consolidated Real Estate
Co. 1st 4s, and all of the Lehigh Valley RR. equity in its distributive share
in the fund administered by Railroad Credit Co.

12 months

1936
$4,724,119
1,677,076
677,368

December and

1937
.. $3,761,181

762,661
932,155

Ended Dec.

1935
$3,718,040
1,012,381
750,611

31.

1934
$3,315,814

888.248
742,265

.. 48,618,849 49,156,379 40,621,926 39,866,526
- 11,439,652 13,908,733 8,654,514 8,944,722
.. 6,245,454 8,700,958 4,982,747 5,338,991

Earnings for
December—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway—
Net from railway
Net after rents
—V. 146, p. 281.

Lincoln Stores, Inc.—Year End Dividend—
The directors have declared a year-end dividend of 50 cents per share

(not 25 cents as stated in last week's "Chronicle," page 602) on the common
stock, no par value, payable Jan. 28 to holders of record Jan. 24. A regular
quarterly dividend of 25 cents per share was distributed on Dec. 1 last.
A special dividend of $1 per share was paid on Jan. 21, 1937.—V. 145,
p. 1907.

Liquid Carbonic Corp.—Listing—
The New York Stock Exchange has authorized the listing of 23,400 addi¬

tional shares of common stock (no par) on official notice of issuance on
exercise of certain options granted to officers and employees, making the
total amount applied for 849,400 shares of common stock, without par value
(of an authorized issue of 1,200,000 shares).
On Dec. 2, 1937, the directors in recognition and consideration of services

rendered to the corporation, authorized the granting of options to purchase
23,400 shares of common stock to such officers and employees of the cor¬
poration as the executive committee should designate, and reserved 23,400
shares of common stock for issuance upon exercise of said options. The
directors further provided that the granting of such options should be sub¬
ject to certain terms, conditions and limitations. On Dec. 2, 1937, the
executive committee designated 26 officers and employees to whom the
options to purchase 23,400 shares of common stock were to be granted.
No proceeds will be received by the corporation upon the granting of the

options. It is the present intention of the directors that upon the exercise
of the options from time to time, the proceeds to be received by the cor¬
poration from the sale of said shares of common stock will be used as addi¬
tional working capital.'—V. 146, p. 281.

Little Miami RR. Co.—New Directors—
Samuel F. Stephenson and George Eustis have been elected directors to

succeed Charles H. Davis and B. W. Lamson.—V. 144, p. 456.

Loew's Inc.—Earnings—
12 Weeks Ended— Nov. 25, '37 Nov. 19, '36 Nov. 21, '35 Nov. 22, '34

x Net profit. $2,917,409 $3,457,973 $1,811,396 $2,001,308
y Earns, per share : $1.69 ■ $2.14 $1.08 $1.23

a After depreciation, Federal income taxes and subsidiary preferred
dividends, but before surtax on undistributed profits, y An average
number of shares outstanding.—V. 146, p. 282.

WE DEAL IN

City of Philadelphia Bonds
Pennsylvania Municipal Bonds
Lehigh Valley RR. Annuity 4)^8 and 6s
Pittsburgh, Fort Wayne & Chicago 7% Pref.
Pennsylvania Sugar Co. Common Stock.

YARNALL & CO.
A. T. & T. Teletype—Phila. 22

1528 Walnut St. Philadelphia

Louisville & Nashville RR
December— 1937

Gross from railway $6,875,975
Net from railway 1,188,224
Net after rents 639,810
From Jan. 1—

Gross from railway 90,194,993
Net from railway 22,090,246
Net after rents... 15,551,121
—V. 146, p. 113.

,—Earnings—
1936 1935 1934

$8,818,547 $6,799,976 $5,727,464
2,487,761 1,894,455 1,389,863
1,726,932 1,642,034 1,204,342

91,040,151 75,694,731 69,962,668
25,391,390 17,898,861 16,631,880
19,257,364 13,961,959 12,967,297

McCrory Stores Corp.—Earnings—
Years Ended Dec. 31— 1937 1936 '

Total sales. _ $44,001,241 $40,235,112
y Net profits 2,168,620 x2,436,168
Earnings per share on common $1.89 $2.15
x Operations of the company by the Irving Trust Co., trustee, for the

period beginning Jan. 1, 1936 and ended May 4, 1936, have been included
in the above statement. y After depreciation, amortization, interest
Federal income taxes, &c., In 1937 (no Federal taxes in 1936).
Cash at the close of the year amounted to $5,635,834 and working

capital was $7,572,709 with a current ratio of 3.51. Inventories increased
only $157,592 over last year notwithstanding increased sales, five new
stores opened, and the enlargement and improvement of 14 stores. The
company carried out an extensive improvement program in 1937, retired
$300,000 of its debentures, and paid a 50 cent dividend amounting to
$495,127 on its common, and also paid a preferred dividend of $300,000.
Merchandise accounts payable are the lowest in the history of the com¬

pany. The company had no bank loans in 1937.—V. 146, p. 282.

Mclntyre Porcupine Mines, Ltd.—Earnings—
Period End. Dec. 31— 1937—3 Mos.—1936 1937—9 Mos.—1936

Gross income $2,219,330 $2,107,326 $6,485,445 $6,367,750
Costs & delivery exp..__ 1,072,220 1,016,360 3,164,553 2,993,769

Balance $1,147,110 $1,090,966
Taxes 155,684 172,911
Depreciation 36,907 75,898

$3,320,892
495,132
114,120

$3,373,981
520,454
221,951

Net profit.
Earns per share on 798,-

000 shs. cap. stk. (par

—Y?f45Vp."2699."

$954,519 $842,157

$1.20 $1.06

1,711,640 $2,631,576

$3.40 $3.30

Macassa Mines, Ltd.—Dividend Reduced—
Directors ha\e declared a dividend of 5 cents per share on the common

stock, par $1, payable March 15 to holders of record Feb. 28. This com¬
pares with a dividend of 10 cents paid on Nov. 1 last; 5 cents paid on July 2
and on March 1, 1937; 15 cents paid during 1936 and 1935, and an initial
dividend of 5 cents paid on Nov. 1, 1934.

Earnings for 3 Months Ended Dec. 31, 1937
Gross value of production $392,808
Sundry revenues 21,030
Total income $413,838

Development, operation general charges, & administration 160,681
Taxes.. !— 26,519
Depreciation & exploration 52,639
Estimated net profit $173,999

Estimated earnings per share — 0.065
Tons milled 23,835
Recovery per ton - - - — $16.48
—V. 145, p. 2552. - •

Macmillan Co.—Pays Extra Dividend—
The company paid an extra dividend of $1 per share on the common

stock, no par value, on Jan. 10 to holders of record Jan. 5.
The directors have declared the regular quarterly dividend of 25 cents per

share on the common stock, payable Feb. 15 to holders of record Feb. 10.
An extra dividend of 40 cents was paid on April 15, 1937 and on Dec. 10,

1936 and an extra dividend of 25 cents per share was distributed on Jan. 2,
1936.—V. 144, p. 2833.

Maine Central RR.—Earnings—
Period End. Dec. 31— 1937—Month—1936

$984,584
822,153

1937—12 Mos.—1936
$1,182,306 $12,499,154 $12,222,116

731,211 9.173,104 9,251,713

$187,972
49,884

$237,856

171,887

$451,095
61,559
38,649

Dr55,310

$295,577
57,946

$353,523

171,832

$3,326,050
711,091
234,072

Pr295,784

$2,085,103
459,087

$2,544,190

2,070,643

$65,969 $181,691 $473,547

$2,970,403
784,372
340,722

Dr377,372

$1,467,937
486,699

$1,954,636

2,037,251
def$82,615

Operating revenues
Operating expenses
Net oper. revenues— $162,071

Taxes....— — Cr47,987
Equip, rents—Dr 26,645
Joint fac. rents Cr4,559
Net ry. oper. income.

Other income

Gross income
Deductions (rentals, In¬
terest, &c.)

Net income
—V. 146, p. 113.

Manufacturers Casualty Insurance Co.—Extra Div.—
Directors have declared an extra dividend of 10 cents per share in ad¬

dition to the regular quarterly dividend of 40 cents per share on the capital
stock, par $10, both payable Feb. 15 to holders of record Feb. 1. Similar
payments were made in e&ch of the six preceding quarters,—v • 145, p. 2853*
Manufacturers Trading Corp. (Del.)—Initial Div.
The directors have declared an initial dividend of 18% cents per share

on the common stock, payable Jan. 28 to holders of record Jan. 24.—V. 146,
p. 603.

Maple Leaf Gardens, Ltd.—Earnings—
Years Ended Oct. 31— 1937

Rev. from oper. (incl. Provincial taxes deducted
below), after deducting oper. exps., but before .
providing for the undernoted charges $246,047

Net rev. arising from purchase & sale of players.. 650

1936

$240,437
15,251

Provincial amusement tax and Ontario Athletic
Commission tax—

Interest on mortgage - -

Provision for income taxes

Provision for deprec. of bldg. & equipment
Amounts written off preliminary expenses, com¬
mission on sale of capital stock & mtge. discount.

Amount reserved for purchase of players

Dividends on preferred stock paid.

$246,697 $255,688

94,287 105,946
39,131 43,157
9,973 6,133

$103,305 $100,451
49,160 51,042

9,031 9,031
10,000

$45,114 $30,377
40,000 28,090
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Balance Sheet Oct. 31

Assets— 1937 1936 Liabilities— 1937 1936Cash in bank and Accts. payable &
on hand $61,600 $62,779 accr'd liabilities. $34,937 $40,061a Dom. of Canada Res. for inc. taxes. 10,400 6,563bonds, at cost.. 11,880 11,880 6A % 1st mtge. on

bAccts.. receiv'le. 7,071 7,457 property 575,000 645,000c Cash sur. value. 20,911 17,577 Deferred income.. 41,323 38,041Deferred charges.. 54,452 63,057 Res've for purchased Land, bldg. Aeq. 1,304,394 1,357,769 of players 10,000 .10,000Franchises & con¬ Insurance reserve. 3,689 2,526tracts, Ac. 156,724 159,294 7% non-cum. part. ■ . .

red. pref. stock
($10 par)...!... 800,000 800,000

e Common stock.. 37,000 37,000
Earned surplus... 104,684 100,622

Total $1,617,033 $1,679,814 Total ..$1,617,033 $1,679,814
a Market value, 1937, $12,390, b Less reserve, c Of life insurancepolicies, d After reserve for depreciation of $275,349 in 1937 and $221,974in 1936. e Represented by 37,000 no oar shares.

Marine Midland Corp.— To Reduce Stock—
The corporation has notified the New York Stock Exchange of a proposeddecrease in authorized capital stock from 10,000,000 shares to 7,000,000shares.

Operating Statement—Years Ended Dec. 31 (Holding Company Only)
Interest
Profit from sale of U. 8.
Govt, securities

Div. from constit. banks,

Operating expenses
Prov. for Federal taxes..

Net profit
Dividends paid

Balance
x Includes $21,000 for Federal surtax,

applicable to Employees' Service Corp.stock and franchise taxes,
subsidiary companies.

Balance Sheet as

1937
$

1937
$28,470

1936
$20,140

38.425

1935
$27,379

34,600

1934
$24,415

2,501,934 2,652,046 2,287,182 2,376,322

$2,530,404
119,298
z53,000

$2,710,612
100,097
x72,000

$2,349,162
92,698
3,600

$2,400,737
110,446
3,000

$2,358,107
a2,305,754

$2,538,515
y2,515,318

$2,252,863
2,151,167

$2,287,291
2,152,849

$52,353 $23,197 $101,696 $134,442
y Including dividends of $95,481
z Includes $18,510 for capital

a Includes dividends of $69,229 applicable to

at Dec.

1936
$

31

Assets—
Cash in banks—
Marine Midland
banks....... 10,559 23,559

Other banks.... 1,559,819 1,782,266
U. 8. Treas. Govt.

securities 1,600,000 1,600,000
Accrued interest 5,812 5,842

a Cap. stk. of con¬
stit. banks, trust
cos. & affiliates.52,531,861 48,580,860

Cap. stk. of Empl's
Service Corp... 1,423,560 1,423,560

(Holding Company Only)
1937 1936

Liabilities— $ $
Div. payable 583,615 832,652
b Owing to Empl.
Service Corp... 2,410

Res. for taxes, Ac. 224,075 226,241
General reserves.. 272,795 276,169
Cap. stk. (par $5).29,180,765 27,755,050
Capital surplus...26,870,361 24,323,565

Total . 57,131,612 53,416,0871 Total 57.131,612 53,416,087a Valued on the basis of book value of net tangible assets as at Dec. 31,1937, as shown by accounts submitted by responsible officials of the re¬spective companies, $53,580,060 ($49,446,618 in 1936). Less amountapplicable to minority interests, $1,048,199 in 1937 and $865,757 in 1936.b For 482 shares of Marine Midland Corp. capital stock borrowed in con¬nection with bank acquisitions.

Consolidated Operating Statement—Year Ended Dec. 31(MarineMidland Corp. & its constituent banks, trust companies & affiliates)
Int. inc. of Marine Mid¬
land Corp., incl. int.
earned on fds. depos¬
ited with constit. bks.
and trust cos., &c

Profit from sale of U. 8.
Govt, securities

Oper. exp. & Fed. taxes
of Marine Mid. Corp.

1937 1936 1935 1934

Oper. profits of constit.
bks., tr. cos. & affils.

Shs. of earns, applic. to
minority interests

$28,470 $20,140 $27,379 $24,415

38,425 34,600

172,298 172,097 96,298 113,446

$143,827 . $113,532 $34,318 $89,031

x4,281,379 4,552,970 4,015,754 4,194,879

Dr81,664 Dr78,246 Dr68,735 Dr70,628
Oper. profits for year,
carried to surplus.. $4,055,888 $4,361,193 $3,912,699 $4,035,220x Includes $135,159 part of the trading profit in securities.
Statement of Consolidated Capital Surplus for Year Ended Dec. 31,1937Balance at Dec. 31,1936

$24,323,565Operating profits of the holding company and its constituentbanks, trust companies and affiliates 4,055,888Surplus arising from acquisition of add'l banks and affiliates,being book value of net tangible assets acquired in excess ofpar value ofMarine Midland Corp. shares issued therefor 1,546,009
Together

$29,925,463Appropriations to general reserve from surplus and undividedprofits of constituent banks, trust companies and affiliates 777,318Miscellaneous surplus charges, net 57,997
Balance

$29,090,148Proportion thereof applicable to minority interests. .... 16,737
Tot^

$29,106,886Dividends paid and accrued by Marine Midland Corp 2,236,524
Balance at Dec. 31,1937

$26,870,361
Consolidated Balance Sheet as at Dec. 31(Marine Midland Corp. & constituent banks, trust companies & affiliates)1937 1936

—

$ $Cash & with bks.101,571,152 88,147,824Call loams. 24,103,834 35,321,363U. 8. Govt. sees. 86,072,695 80,953,967Notes of RFC.. 1,000,000 1,000,000State A munici¬
pal securities. 27,301,177 26,116,416Other bonds and
securities,... 65,358,143 74,553,080Loans A dlsc'ts.151,915,743 138,911,492

Mortgages 27,701,735 26.382,900Bank bldgs. and
other real est.

Cust's' llabll. on
accepts. A let¬
ters of credit.

Acer. Int. rec'le.
Other assets

18,815,635 18,516,491

2,272,093
1,791,224
1,104,683

3,757,973
1,741,638
1,078,682

2,310.000
778,551

1937
Liabilities— $

Cap.stk.(par $5) 29,180,765
Capital surplus. 26,870,361
Capital notes &

pref. stock
x Reserves
Prov. for taxes,
interest, Ac..

Minority int. in
cap. stock and

surplus of con¬
stituent bks.,
trust cos. and
affiliates

Liab. on accepts,
and letters of
PfAfllt'

Other liabilities"

1936
$

27,755,050
24,323,565

4,060,000
1,973,972

1,301,321 1,275,518

1,048,199 865,757

2,329,942 3,954,133
1,470,011 1,171,114

Demand depos.256,391,765 276,397,930
Time deposits.. 186,760,946 153,898,154
Dlvs. payable.. 566,252 806,633

Total 509.008,114 496,481,8251 Total 509,008,114 496,481,825x After applying certain reserves to write down assets.

Condensed Combined
(Of constituent banks

1937
Asscts $

Cash A with bks. 98,793,043
Call loans 24,103,834
U. S. Govt. sees. 84,472,695
State A munlc.
securities

Due fr. Marine
Midland bks.

Notes of RFC-.
Other bonds and
securities 63,506,535

Loans and dlsct. 151,573,255

Jan. 29, 1938

Statement of Resources and Liabilities Dec. 31
and trust companies, but excluding affiliates)

1936
$

85.419,875
35,321,363
79,353,967

27,301,177 26,116,416

8,801,664
1,000,000

Mortgages
Banks and bldgs.
A equipment.

Cust's' liabil. on
accepts. A let¬
ters of credit.

Accrued Interest
Other resources.

27,694,681

4,669,052
1,000,000

72,470,180
138,585.416
26,382,900

18,780,334 18,486,491

2,272,093
1,785,400
1,104,683

3,757,973
1,735,796
1,078.681

1937
$

24,237,500
Liabilities—

Capital
Surplus A undi
vided profits- 28,345,147

Cap. notes and
pref. stock 2,310,000

x Reserves 371,693
Prov. for taxes,
interest. Ac_.

Liab. on accept,
and letters of
credit ... 2,329,942

Other liabilities. 1,007,989

1936
$

22,800,000

25.963,587

4,060,000
942,144

1,056,989 1,094,388

3,954,133
740,404

Deposits 451,530,132 434,823,453

Total ... 511,189,393 494,378.109 Total ... 511,189,393 494,378,109
x After applying certain reserves to write down assets.—V. 145, p. 2552.

Market Street Ry.—Earnings—
[Including South San Francisco RR. & Power Co.]

Year Ended Nov. 30— 1937 1936
,Operating revenues.. 1 $7,207,871 $7,541,724Operating expenses, maintenance and taxes 6,362,485 6,243,373

Net oper. rev. (before approp. for retire, res.)..Other income..

Net operating revenue and other income (before
appropriation for retirement reserve)

Appropriation for retirement reserve

Gross income....
Interest charges
Amortization of debt discount and expense
Other income deductions

$845,386 $1,298,351
7,685 7,755

$853,071
500,000

$353,071
460,952
23,092
4,087

$1,306,106
500,000

$806,106
482,651
24,793
4,462

.loss$135,060 $294,199

*

Net income
—V. 145, p. 3823.

Marshall Field & Co.—Changes in Personnel—
After a recent meeting of the board of directors the following changes inthe official staff, effective Feb. 1, were announced by Frederick D. Corley,President: Percy Wilson, who had been Treasurer of the corporation, waselected Vice-President in charge of realty operations: K. E. Armstrong,who had been Secretary and Assistant Comptroller, was elected Comptroller,and Earl Kribben was elected Secretary-Treasurer.—V. 145, p. 3976.

Massachusetts Investors Trust—■Earnings—
1936 1935

$4,550,569 x$2,260,154

Calendar Years— 1937
Divs. from securities $5,369,672
Cash divs. from for'n cos 255,944
Sale of stock divs. dis-
trib. in lieu of cash 138,902

Interest 97,900

Total $5,862,418
Trustees compensation. a293.121
Transfer agent, &c 77,397
Provision for taxes 126,937
Other expenses 107,486

88,455
16,095

73,229

$4,655,119
a232,756
77,157
116,506
96,930

$2,333,383
zl30,905
52,837
45,050
50,895

1934
$1,188,767

69,777
3,233

$1,261,777
y75,707
41,044
5,865
39,044

~ Balance avail, for dis¬
tribution in divs... $5,257,477* Adjustment 139,566

Dividends paid...

$4,131,770 $2,053,695 $1,100,117
221,550 261,859 55,518

$5,397,043 $4,353,320 $2,315,554 $1,155,635
.... 5,426,845 4,311,521 2,334,148 1,143,271

Balance def$29,802 $41,799 def$18,594 $12,364* Net amount included as accrued divs. in the price of shares sold orrepurchased, x Includes $2,996 proceeds from sale of Mission Corp. stockreceived as dividend on Standard Oil Co. (New Jersey) stock and $15,270proceeds from sale of General Motors Corp. common stock received as divi¬dend on E. I. du Pont de Nemours & Co. common stock, y 6% of grossincome for period, z Includes expenses of $4,167 assumed by trustees,a 5% of gross income for period.
Note—Net income as above is exclusive of realized and unrealized gainsor losses on securities.

Statement of Principal—Year Ended Dec. 31, 1937
Balance of principal Dec. 31, 1936 $96,533,065Credits to princip&l'
Receipts for shares sold ($26,313,732) less cost of shares re¬
purchased & retired ($7,025,471), on acct. of principal— 19,288,261Net income for the year ($5,257,476), excl. of realized and
unrealized gains or losses on securities, plus $139,565 (net)included as accrued dividends in the price of shares sold
or repurchased

5,397,042Realized net profit from sales of securities 342,664Refund of 1935 Federal tax applicable to gains 5,164Charges to principal: Distributions to shareholders Dr5,426,845Securities Act registration expenses DrA,557Stamp taxes on new shares Dr1,857

Balance of principal Dec. 31, 1937 (on the basis of carryingsecurities at cost) $116,132,937
Note—Unrealized appreciation of securities (or excess of quoted marketover cost) amounted to $31,574,182 on Dec. 31, 1936, and unrealized de¬preciation amounted to $18,454,647 on Dec. 31, 1937, a change of $50,-028,829 during the year.

Summary Statement of Net Assets Dec. 31
1937 1936Balance of principal as above $116,132,937 $96,533,065Unrealized appreciation (or deprec.) ofsecurities.. (18,454,647) 31,574,182

* Net assets
$97,678,290 $128107,247Shares outstanding 5,240,684* Net assets per share $18.64

* Based on market quotations.

Balance Sheet Dec. 31
1937Assets
^

Securities, at cost yl05.310,941Cash in banks
11,838,998Interest and dividends receivable z729

Total
117,150,669Liabilities—

x Balance of principal on the basis of carrying se¬
curities at cost 116,132,937

4,437,839
$28.87

1936
$ '

90,020,566
8,711,086

6,020

98,737,672

96,533,065
798,520

1,352.088

54,000

Districution payable Jan. 20 890,942Accounts payable for purchase of securities 28,002Accounts payable for repurchase of shares 32,053Other accounts payable 1,008Reserve for Federal inc. & capital stock taxes a65,726

Total
117,150,669 98,737,672

x Represented by 5,240,684 (4,437,839 in 1936) shs. par $1. y Amount¬ing to $86,856,294 at market quotations, including $418,445 dividendsdeclared on stocks selling ex-dividend receivable after Dec. 31, 1937.z Accrued interest receivable only, a No provision has been made abovefor Federal income taxes as it is believed none is required.—V. 146, p. 604.
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Maryland Insurance Co.—
Assets— Dec. 31 '37 Dec. 31 '36

Bonds and stocks.$2,601,538 $3,008,889
Prem8. on course of

collection

Interest accrued _ .

Cash on deposit &
In office

156,655
12,810

122,802
10,264

289,644 346,063

-Comparative Balance Sheet—
Liabilities— Dec. 31 '37 Dec. 31 '36

Unearned prems._ $372,969 $350,721
Losses in process of
adjustment 47,498 40,237

Res.for taxes & exp 25,360 21,700
Res. for all other
claims.. 25,000 25,000

x Contingency res. 94,275 , —

Capital.......... 1.000,000 1,000,000
Net surplus 1,495,545 2,050,360

Total $3,060,648 $3,488,019 Total $3,060,648 $3,488,019
x Representing difference between total values carried in assets for all

bonds and stocks owned and total values based on Dec. 31, 1937, market
quotations.—V. 145, p. 1427.

Massachusetts Mutual Investment Fund, Inc.—
Registers with SEC—

See list given on first page of this department.

Meier & Frank Co., Inc.—Special Dividend—
Tne directors have declared a special dividend of 15 cents per share in

addition to the regular quarterly dividend of 15 cents on the common stock,
both payable Jan. 29 to holders of record Jan. 21. Like amounts were dis¬
tributed on Nov. 15, last. An initial dividend of 15 cents was paid on Aug.
16, last.—V. 145, p. 2853.

Melchers Distilleries, Ltd.—Participating Dividend—
At a meeting of the board of directors of this company held on Jan. 21,

a non-cumul. preferential dividend of 20 cents per share was declared on the
6% cumul. partic. pref. shares, payable Feb. 28 to holders of record
Feb. 15. This dividend is payable out of the net profits earned during the
fiscal year 1937 and is in addition to the regular 6% cumul. preferential
dividend which hats alraedy been paid for that year.—V. 146, p. 604.

Melville Shoe Corp.—Sales—
4 Weeks Ended Jan. 15— 1938 3 1937

Sales. $2,882,206 $2,894,849
—V. 146, p. 282.

Merchants Fire Assurance Corp. of N. Y.—Extra Div.—
The directors have declared an extra dividend of 10 cents per share in

addition to the regular semi-annual dividend of 75 cents per share on the
common stock, par $12.5,,, both payable Feb. 7 to holders of record Jan. 24.
Like payments were made on Aug. 2 and on Feb. 1, 1937, and on Aug. 1,
1936. Extra dividends of 25 cents per share were paid on Aug. 1 and Feb. 1
1935. The regular semi-annual dividend was raised from 50 cents to 75
cents par share with the Feb. 1, 1936, payment.—V. 145, p. 1427.

Metropolitan Edison Co.—Unlisted Trading Privileges—
See Associated Gas & Electric Corp. above.—V. 145, p. 3351.

Miller & Lux Inc.—Interest Payment—
Acting upon the recommendation of the bond and noteholders' committees

the directors voted to pay on Jan. 21, 1938, coupon No. 19 of the first
mortgage 6% gold bonds and secured 7% nold notes which matured April 1.
1935, together with interest accrued thereon to the date of payment. The
amount of coupon No. 19 with accrued interest thereon, which will be paid
at this time, is as follows:

6% Bonds 7% Notes
$1,000 denomination $35.05 $41.87

500 denomination 17.52 20.93
No representation can bemade at this time as to when any further interest

payments can be made.
In order to obtain his interest, a depositor must present his certificate

of deposit, together with an ownership certificate properly filled out, to
the depositary either personally or by registered mail, or preferably through
his bank. With respect to the depositors under the deposit agreements, as
only holders of record of certificates of deposit may obtain payment of this
interest, all holders of certificates of deposit not registered in their names
should have their certificates so registered.
Bond and note holders who have not deposited their bonds or notes will

collect their interest by cutting the coupon and presenting it either direct
at the office of the trustee or through their banks in the usual manner.
—V. 145, p. 3502.

Midland Valley RR.—Earnings-
1935
$115,549
61,698
47,542

1,328,169
599,565
421,752

December— 1937 1936
Gross from railway $122,538 $132,939
Net from railway 64,843 43,406
Net after rents 43,080 22,173
From Jan. 1—

Gross from railway 1,535,244 1,534,719
Net from railway 707,586 701,830
Net after rents 494,576 485,878
—V. 146, p. 114.

Minneapolis Brewing Co.—Earnings—
Earnings for 12 Months Ended Dec. 31,1937

Gross profit from operations.
Selling, delivery, administrative and general expenses
Doubtful accounts charged off and provided for
Interest paid
Premium on bonds retired

1934
$112,146
76,388
58,612

1,319,981
582,567
407,353

$1,734,084
850,191
61,835
34,575
5,050

Profit . $782,433
Miscellaneous income—net 21,715

Profit before depreciation and income taxes $804,148
Provision for depreciation 306,348
Provision for normal income taxes for 12 months (est.) 117,371

Net profit $380,430
Earnings per share on common stock $0.76
Note—Provision for income taxes is for normal Federal and State income

taxes; no provision has been made for surtax on undistributed net income
under the Revenue Act of 1936.

Balance Sheet

Assets—

Cash in banks & on hand $254,090
Federal and State revenue

stamps on hand 33,723
Notes & accts. receivable *250,626
Inventories 208,566
Other assets 85,897
Deferred assets 113,950
Fixed assets..., y2,241,571

Dec. 31. 1937
Liabilities—

Notes payable $64,541
Trade acceptances 9,364
Accounts payable 121,810
Contracts payable (signs), due
monthly: 7,583

Bond deposit 800
Accruals _• 65,166
Reserve for Federal and State
income taxes 138,252

Containers in hands of custom¬
ers, paid for 78,837

Long-time liabilities... 363,567
Premiums rec'd on bonds sold. 3.950
Capital stock, common 500,000
Surplus Dec. 31, 1937 1,834.551

Total $3,188,422 I Total $3,188,422
x After deducting $270,072 for containers in hands of customers not paid

for, and after reserve for doubtful accounts of $78,747. y After reserve for
depreciation, including accrued depreciation at date of appraisal of $1,290,-
849.—V. 145, p. 4121. _

n neapolis & St. Louis RR.—Hearing Feb. 21—
The Interstate Commerce Commission has reset for Feb. 21, arguments

on the Associated Railways Co's. plan to acquire and dismember the
Minneapolis & St. Louis RR. The arguments previously had been set for
Feb. 4.—V. 146, p. 444.

Minneapolis St. Paul & Sault Ste. Marie Ry.-
[Including Wisconsin Central Ry.]

-Earnings

December— 1937 1936 1935 1934
Gross from railway $1,868,767 $1,946,759 $1,717,624 $1,613,291
Net from railway 140,875 225,299 183,005 174,609
Net after rents defl22,822 . def44.661 def35,842 def81,114
From Jan. 1-—

Gross from railway. 27,720,658 26,551,952 23,728,780 22,371,582
Net from railway 5,642,683 5,706,903 4,288,981 4,167,975
Net after rents 2,387,239 2,005,933 1,478,904 1,243,926
—V. 146, p. 283.

Missouri-Kansas-Texas Lines—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Operating revenues $2,391,245 $2,690,216 $32,120,315 $31,307,599
Operating expenses 1,803,904 1,670,670 24,107,100 22,661,701
Income available for
fixed charges $200,583

Fixed charges 353,066

Inc. after fixed charg._def$152,483
—V. 146. p. 114.

$779,888
351,363

$3,273,612
4,220,211

$4,772,913
4,232,243

$428,525 def$946,599 $540,669

Missouri Pacific
December—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 146, p. 444.

Missouri Power
See Associated Gas &

(J. S.) Mitchell & Co., Ltd.—Earnings—
Calendar Years— 1937 1936 1935

Gross profit $316,676 $261,169 $223,967
Expenses 227,741 203,432 186,775

RR.—Earnings—
1937 1936

$6,890,242 $8,109,861
938,285 2,071,705
187,410 1,148,555

92,418,698 90,421,931
20,946,993 22,189,059
11,003,379 11,047,320

1935
$6,420,818
1,309,971
544,677

74,550.935
13,800,751
5,230,583

1934
$5,520,572

663,077
39,393

73,435,591
15,055,141
6,118,046

Balance
Other income-

Net income
Preferred dividends
Common dividends

Surplus T
Previous surplus adj—_
Profit on sale of invest.

Total surplus "
Adj. prev. years inc. tax
Adj. real est. demolished
Sundry perm, account-.
Prem. on pref. stk. ret'd

& Light Co.—Trading Privileges Denied
Electric Corp. above.—V. 144, p. 3680.

1934
$207,858
173,101

$34,757
9,748

$44,505
21,611

$22,894
320,724
8,000

$351,618
39

$88,935
12,048

$100,983
19,414
30,000

$51,569"
382,811

$434,380
Cr9

~

8"l36

$57,737
6,873

$64,610
20,281
15,000

$29,329'
359,349
1,878

$37,192
7,700

$44,892
21,245
15,000

. 8,647 '
351,557

$390,556
832

3,827
3,085

$360,204
549

306 23

Net surplus $426,253
Earns, per sh. on 15,000
shs. com. stk. (no par) $5.44

$382,811

$2.96

$359,349

$1.57

$351,557

$1.53

Comparative Balance Sheet Dec. 31
Assets— 1937

Cash $183,560
Accts. & bills rec-. 324,798
Inventories 304,890
Dom. Govt, bonds 64,781
Cash surr. value
life insur. policy 55,404

Fixed assets 352,613
Unexp. Ins. prems. 2,837

1936

$160,598
334,944
281,480
72,750

51,019
356,058

2,589

Liabilities—
Accounts payable.
Dividends payable
x Acer, liabilities-_

Mortgage payable-
Preferred stock...
y Common stock..

1937

$202,137
4,849

, 18,600
20,000
276,600
340,445

Surplus--.. 426,252

1936

$210,313
4,867
12,900
30,000
278,100
340,445
382,811

Total $1,288,884 $1,259,437 Total $1,288,884 $1,259,437
x Including provision for income tax. y Represented by 15,000 shares

(no par).—V. 144, p. 781.

Mobile & Ohio RR.—Earnings—
December— > 1937 1936 1935 1934_

Gross from railway $926,030 $1,012,540 $737,092 $649,473
Net from railway 109,894 269.983 79,908 defl5,203
Net after rents def3,946 164,931 13,684 def62,748
From Jan. 1—

Gross from railway 12,104,795 10,847,701 8,850,693 8,544,827
Net from railway 2.402,769 2,484,166 1,120,348 1,110,734
Net after rents 930,460 1,262,706 72,131 def30.048
—V. 146, p. 114.

Morse Twist Drill & Machine Co.—To Pay $1.50 Div.—
The directors have declared a dividend of $1.50 per share on the capital

stock, payable Feb. 15 to holders of record Jan. 27. This compares with
an extra dividend of $3.50 paid on Dec. 15 last; a dividend of $2 paid on
Nov. 15 last; $1.50 paid on Aug. 16, May 15 and on Feb. 15, 1937; $2 paid
on Nov. 16 and on Aug. 15, 1936; $1.25 on May 15, 1936, and $1 per share
paid in the two preceding quarters.—V. 145, p. 3662.
Munson Steamship Line—United Fruit Negotiating for

Properties—
According to Boston press reports negotiations have been in progress for

possible acquisition by the United Fruit Co. of certain properties ofMunson,
which is now in the hands of the Federal Court at New York under Section
77-B of the Bankruptcy Act. These properties involve facilities at Havana
and Nassau and also the steamship "Munargo," which now operates be¬
tween New York, Miami, Nassau and Havana. The figure under con¬
sideration is said to be at least $1,600,000 for the properties and the steam¬
ship.—V. 146, p. 283.

Mutual Investment Fund—Report—
The report for year ended Dec. 31,1937 states that net asset value of the

fund on Dec. 31, 1937, after all expenses and reserves, was $9.9715 per
share, compared with $16.7326 per share on Dec. 31, 1936. Distributions
declared and paid for the year 1937 amounted to 95c. per share.—V. 145,
p. 2700.

Nash-Kelvinator Corp.—Dividend Halved—
The directors have declared a dividend of 12H cents per share on the

common stock, payable Feb. 21 to holders of record Jan. 31. This compares
with dividends of 25 cents per share paid in each of the four quarters of 1937.

Earnings for 3 Months Ended Dec. 31, 1937
Net loss $783,046
No accurate comparison of current loss with that for same period preced¬

ing year is available owing to adjustments of fiscal periods of divisions of
corporation due to merger, although loss is substantially greater than indi¬
cated for corresponding quarter of preceding year.
Nash operations showed up satisfactorily until latter part of November,

when sharp curtailment occurred. Nevertheless, shipments for quarter
were 20,194, compared with 20,497 cars for same 1936 period.

George W. Mason, President, notes signs of increasing volume and im-
froving business, although business has been unsatisfactory for some weeks,n his opinion it is still too early to forecast degree of upturn with any de¬
gree of accuracy.—V. 146, p. 283.
Nashville Chattanooga & St. Louis Ry.—Earnings—
December 1937 1936

Gross from railway $1,010,496 $1,287,855
Net from railway def1,859 233,919
Net after rents.. def73,532 163,142
From Jan. 1—

Gross from railway..... 14,299,433 14,145,656
Net from railway 1,789,261 2,060,296
Net after rents 840,290 1,382,842
—V. 146, p. 115.

1935
$1,011,949

77,000
38.548

12,301,461
1,180,471
523,010

1934
$965,939
73,344
20,639

12,733,702
1,684,997
953,544
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National Bond & Share Corp.—Annual Report—
The assets as of Dec. 31, 1937, taking securities owned at market quota¬

tions, were equivalent to $48.89 per share on the 180,000 shares of out¬
standing capital stock. This compares with $50 per share initially paid in
on March 6, 1929, and with $62.19 per share as of Dec. 31, 1936. During
1937 the corporation paid quarterly dividends aggregating $1 per share and
a special dividend from security profits of $3 per share. mm

Comparative Income Account
Year End. 10 Mos. End. Years Ended

Period— Dec. 31 '37 Dec. 31 '36 Feb. 29 '36 Feb. 28 '35
Cash dividends- $334,850 $393,118 $276,752 $241,246
Interest on bonds—.— 11,384 27,341 33,303 55,386
Other income 875 1,647 2,242

Total income... $347,109 $420,460 $311,702 $298,875
Expenses. 30,974 29,508 27,187 23,439
Provision for franchise &
other taxes 31,915 x46,394 32,715 45,519

Net income (without
giving effect to re¬
sults of sec' transac¬
tions) $284,219 $344,557 $251,800 $229,916

x Includes $4,032 ($12,945 in 1936) Federal surtax on undistributed
profits.
Notes—(a) Realized net profit from sales of securities (computed on the

basis of average costs) after deducting Federal and State taxes applicable to
security profits, has been credited to capital surplus account in the amount
of $555,383.

(b) Aggregate unrealized depreciation or appreciation in value of se¬
curities as compared with cost:
Depreciation Dec. 31, 1937 $443,821
Appreciation Dec. 31, 1936. - 2,578,703

Depreciation
Deduction for taxes on appreciation as at Dec. 31, 1936

$3,022,523
510,000

Depreciation (after allowance for taxes) $2,512,523
Statement of Surplus Year Ended Dec. 31, 1937

Capital Surplus—
Balance, Dec. 31, 1936 (comprising surplus created by reduc¬
tion of capital and discount on retirement of capital stock,
amounting to $5,025,291, less (1) $556,490, representing net
losses from sales of securities from March 1, 1931, to Dec.
31, 1936, and taxes applicable to security profits and (2)
special dividend of $540,000 paid from security profits).... $3,928,801

Net profit from sales of securities during the year
ended Dec. 31, 1937 (computed on basis of
average costs) $655,357

Less—Provision for Federal and State taxes ap-

Elicable to security profits (computed on theasis of specific costs in accordance with Fed¬
eral tax regulations).... 99,974

Deduct—Special dividend declared from security
profits for the year

$555,383

540,000
15,383

Capital surplus balance, Dec. 31, 1937 $3,944,184
Surplus Income—
Balance, Dec. 31, 1936 $697,223

Net income for the year 284,219

Dividends declared from surplus income.

Surplus income balance, Dec. 31, 1937.

$981,442
180,000

- $801,442

Total capital surplus and surplus income Dec. 31, 1937 $4,745,625
Balance Sheet Dec. 31

1937 1936r Assets—

Securities owned
at cost $6,837,508 $8,761,897

Cash in banks 2,557,680
Rec. for secur. sold
but not delivered ...

Divs. receiv. A int.
accrued 27,637

Furn. & fixtures.. 1

811,554

137,573

39,105
1

Liabilities— 1937
Divs. payable...■* $45,000
Pay. tor sec. pur.
but not received

Reserve for taxes. 132,200
x Capital stock... 4,500,000
Capital surplus ... 3,944,184
Surplus income... 801,442

""
1936

$45,000

352,605
226,502

4,500,000
3,928,801
697,223

Total $9,422,825 $9,750,131) Total... $9,422,825 $9,750,131
x Represented by 180,000 no par shares.—V. 145, p. 3503.

To Reduce Directorate—
Stockholders at their annual meeting on Feb. 21 will consider ratifyaction of the board of directors in amending the by-laws so as to reduce thenumber of directors to 10.—V. 145, p. 3503.

National Public Service Corp.—Pennsylvania Investing
Corp. Makes Offer to Acquire Debentures—
The Pennsylvania Investing Corp. in a letter dated Jan. 21 to the holders

of the secured gold debentures, 5% series due 1978, and certificates of de¬
posit therefor, states that it is affiliated with interests which own approxi¬mately 85% of the combined outstanding principal amounts of the above
issues. It desires to acquire additional amounts of the above issues andoffers to deliver to the holders $500 principal amount of MetropolitanEdison Corp. 6% bonds due 1961, which it owns, for each $1,000 principalamount of National Public Service Corp. 5s of 1978, or certificates of de¬
posit. The letter further states:
"Interest on the Metropolitan Edison Corp. bonds has been regularlypaid when due. They are secured by the pledge of all of the common stocksof Northern Pennsylvania Power Co., New Jersey Power & Light Co. andover 95% of the common stock of Metropolitan Edison Co., public utilityoperating companies which serve important areas of Pennsylvania andNew Jersey. Several years ago, as a result of a consolidation of Metro¬

politan Edison Corp. and other companies, NY PA NJ Utilities Co. wasformed and assumed the Metropolitan Edison Corp. bonds. The oper¬ating public utility subsidiaries of NY PA NJ Utilities Co., including thosewhose stocks are pledged under the Metropolitan Edison Corp. indenture,serve 42% of the area of New York State, 23% of the area of Pennsylvaniaand 21% of the area of New Jersey. The latest published statement ofNY PA NJ Utilities Co.'s consolidated earnings and expenses shows grossrevenues of $71,919,752 nad a balance of income, on an annual basis, of$8,353,557, as compared with interest charges, including interest on thebonds you are offered, of $3,570,517.
"The Metropolitan Edison Corp. bonds delivered pursuant to this offer,which pay interest semi-annually on March 1 and Sept. 1, will have de¬tached their next maturing coupon and will be accompanied by a check in

gayment of interest from the date of exchange to the next interest payment
"Holders of National Public Service Corp. debentures who accept thisoffer will consequently begin immediately to receive interest at the rate of6% on the bonds of Metropolitan Edison Corp. This is the equivalent of$30 annually for each $1,000 debenture presently held on which no interestis being currently paid. This offer is subject to withdrawal without notice."Those desiring to accept the offer should forward their National PublicService Corp. 5s of 1978 with the Aug. 15, 1932 and subsequent couponsattached or certificates of deposit, for exchange by registered mail to theTransfer & Paying Agency, Room 2425, 41 Trinity Place, New York, N. Y.,accompanied by letter of transmittal."

Sale of Stock Postponed—|
Sale at auction of 712,411 shares of Jersey Central Power & Light Co.common stock, the collateral supporting National Public Service Corp.debentures has been postponed by the trustee, New York Trust Co., fromJan. 28 to March 23. The postponement was ordered to permit the NewYork State Court of Appeals to hear the appeal of New Jersey Power &Light Co., Associated Gas & Electric Co. subsidiary, from lower courtdecisions denying the petition of New Jersey Power & Light for a pro ratadistribution of the shares to holders of National Public Service debentures.

—V. 145, p. 3978.

National Union Fire Insurance Co.—Extra Dividend—
The directors have declared an extra dividend of $1 per share in addition

to semi-annual dividend of $1.50 per share on the capital stock, par $20,
both payable Feb. 14 to holders of record Jan. 31. Similar amounts were

paid on Aug. 9 and on Feb. 8, 1937, and previously semi-annual dividends of
$1 per share were distributed. In addition an extra dividend of $1 was paid
on Aug. 10 and Feb. 10, 1936, and on Aug. 12, 1935. An extra dividend of
50 cents per share was paid on Feb. 11, 1935.—V. 145, p. 948.

Cotton Co.—Balance Sheet Nov
Liabilities— 1937

Capital stock $5,000,000 $5
1936

$4,513,284
277,484
827,696
41,741
17,000

2,258,346
230,509

Notes payable
Accounts payable.
Res. for conting't.
Res. for State and

Federal taxes. 105 998
Profit and loss . 2,274,685 2,228,621

100,000
137,845
3,039

142,634

. 30—
1936

000,000
675,000
156,442

Naumkeag Steam
Assets— 1937

aReal est. & const_$4,590,757
Cash 364,575
Accts. receivable.. 669,931
Treas. stock (cost) 38,128
Investments 15,000
Inventories 1,735.687
Prepaid expenses. 244,125

Total ....$7,658,204 $8,166,061 Total $7,658,204 $8,166,061
a After reserve for depreciation of $4,541,128 in 1937 and $4,238,166

iD

The^comparative earnings for the years ended Nov. 30 were published
in V. 146, p. 605.

(The) Nevada-California Electric Corp.—Summary of
Operations for 1937—
A. B. West, President in a letter to stockholders gives a preliminary

summary of operations for 1937 covering certain outstanding features of
the year's business of interest to stockholders. President West says in part:
Electrical Sales and Revenue—While business conditions during 1937

remained good throughout the territory served by corporation, the com¬

pletion of Boulder Dam with subsequent loss of construction load which
during 1936 required 16K million kilowatt-hours and afforded a revenue of
$270,492, adversely affected both sales and revenue for the first 10 months
of the year.

, ■■ ,

New business added to the system has gradually overcome this handicap
to an extent that it is now estimated that electrical sales for 1937 will
approximate 311 million kilowatt-hours and electrical revenues $4,895,000
compared with 290 million kolowatt-hour sales and $4,922,000 revenue for
1936. Rate reductions increased consumption by customers at low blocks
in rate schedules and sales to interconnected companies reduced the average
price received, thus accounting for the failure of electrical revenues to in¬
crease in proportion to kilowatt-hour saies. Since July our electrical revenue
has each month exceeded previous year's figures.
Eliminating temporary construction power sales from both years, our

atest estimate shows an increase in sales for 1937 of 10H % and in revenue
of 4% over 1936. ,

Residential Sales—As a result of intensive merchandising efforts by means
of which we have sold over $1,200,000 worth of appliances since July 1,
1936, the residential use of electricity on the corporation's system has been
very materially increased. Actual figures for the first 10 months of the year
show for this class of business an increase in kilowatt-hour sales of 33.2%
over the same period last year and an increase of $125,000, or 14.2% in
revenue.

Our total number of meters on Dec. 1 was 36,679, an increase of 7.33%
over the same date last year.
Operating Expenses—Increases in taxes, payroll and cost of purchased

current have substantially increased cost of operation. A substantial
portion of the increase was in connection with the intensive new business
campaign carried on during the year, which has added a large volume of
permanent new business to our lines. It is anticipated that during the
coming year this item of expense will be reduced to more normal figures,
while the beneficial effect of the new load on our earnings will continue. v
Interim Power Contract—After extended and at times apparently hopeless

negotiations with the Federal Government, we were successful in closing
an interim contract for the purchase of power from Boulder Canyon Dam.
Under the terms of our original contract power was to be available

to us three years from the date the delivery of firm power should start to
the City of Los Angeles, which began on June 1, 1937. There being a large
surplus of power available at the Dam and the Government having installed
a 40,000 kilowatt machine which was available for our use, we sought an
interim contract for the purchase of power on the same basis as granted
to the City of Los Angeles, which included a load building period provision,
under which all power purchased in excess of certain percentages of the
firm commitment would be at a substantially reduced rate.
Under the contract recently concluded, which covers purchase of power

up to June 1, 1940, a large portion of our requirements from the Dam,
we believe, will be supplied at the low secondary power rate and since this
replaces power purchased from interconnected companies at primary rates,
a very substantial saving is anticipated.
Beginning with June 1, 1940 our firm contract becomes effective, which

will continue to assure us of a large supply of power at a cost materially
less to the corporation than that of power from other sources.
The connection with our system of the 40,000 kilowatt generator at

Boulder Canyon Dam increases the corporation's own generating facilities by
over 60%. This large addition to our generating capacity from an inde¬
pendent and reliable source of supply greatly strengthens the position of
your corporation.
To facilitate the delivery of Boulder Canyon power to our load centers

the corporation is now engaged in installing new transformers and other
substation equipment at a cost of approximately $450,000, thus making
a substantial contribution to employment at this time. Total construction
expenditures for the year are estimated at $1,725,000.
Imperial Irrigation District Competition—Imperial Valley continues to

present a difficult problem. The Imperial Irrigation District has operated
its diesel plant at Brawley since May, 1936, and has obtained $383,000 on
account of its allotment of $2,760,000 of Public Works Administration
funds.
While we have made several cooperative offers to the District which if

accepted would afford the District net revenues from the sale of Ail-Amer¬
ican Canal power far in excess of any possible earnings to be derived from
the distribution of power in competition with the corporation, it seems
inclined not to swerve from its intention of District-wide electrical com¬
petition with us.
Our experience at Brawley, where we have held more than 50% of the

competitive business under the most intense competitive conditions,
coupled with the fact that we now have over 50% of the residential con¬
sumers in the entire Valley signed up on long-term appliance purchase
contracts, and over $100,000 in annual revenue of competitive commercial
business signed up on three-year contracts, leads us to believe that we will
successfully hold our share of the business. The power demands of our own
ice plants and certain other business which we hold under long-term con¬
tracts is not available to the District.
Our ability to purchase large blocks of power from Boulder Dam at

favorable rates should give us an advantageous position if we are con¬
fronted with continued competition from the Imperial Irrigation District,
particularly in view of the fact that its hydro generation will require ex¬
pensive diesel plant standby service.
Further, the funds allotted by the PWA to the District will not be suf¬

ficient to install distribution facilities adequate to serve all of Imperial
Valley, let alone any portion of Coachella Valley.
The District has proposed to purchase such of our distribution facilities

in Imperial and Coachella Valleys as it desires at their depreciated value,
with no allowance for going value of business or severance damage. Com¬
petition with the District, we believe to be preferable to accepting such
an offer.

Further, the District being in default on its own outstanding bonds and
warrants, it is not in a position to pay cash for our properties, the onlybasis on which our mortgage would permit a sale to be made. It is not
believed that the credit of the District would permit it to borrow the
necessary funds, nor that they can be obtained from the United States
Government.—V. 146, p. 284.

Nevada Consolidated Copper Co.—Dissolved-—Dis¬
tribution—

By decree of the Supreme Judicial Court of the State of Maine, dated
Dec. 15, 1937, the company was dissolved and Charles D. Booth, 57
Exchange St., Portland, Me., was appointed trustee to liquidate the com¬
pany's affairs. '

Stockholders who have not exchanged their stock for Kennecott Copper
Corp. shares on basis of one Kennecott share for each two of Nevada Con-
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solidated'held. as~approved by stockholders in 1933 are to receive $22.35
per share as a liquidating dividend. These stockholders, about 1% of the
total, have been notified to present their, claims and surrender their certifi¬
cates before June 1, 1938.—V. 139, p. 1716.

New Amsterdam Casualty Co.—Earnings—
Years End. Dec. 31— 1937 1936 1935 1934

Net premiums written._$14,231,320 $13,674,051 $13,538,965 $13,633,498
Net invest, earnings 779,856 970,996 881,233 745,822
Total $15,011,177 $14,645,047 $14,420,198 $14,379,320

Underwriting exps., in¬
curred 5,522.034 5,230,818 5.000,102 5,099.935

Losses & claim exps. pd. 8,360,973 8,356,518 8,910,377 8,917,207
Operating profit $1,128,169

Adjusts, book value
Contingency reserve

$1,057,711
0549,039
0193,248

$509,718
I>r258,861
050,857

Net profit
Dividends paid

... $1,128,169

... 300,000
$1,800,000 $200,000

$362,178

$362,178
183,333

Transferred to surplus $828,169 $1,800,000 $200,000 $178,845

Assets—

Real estate

Bonds. ....

Stocks ...

Mortgage loans
Prems.accts.rec_.

Dep. with Work¬
men's Compen¬
sation Reinsur¬
ance Bureau

Cash In suspended
banks

Cash

1937
$

6,741,536
9,927,842
3,186,959
185,000

2,667,028

403,648

1,358.723

Balance Sheet Dec. 31
1936
\4

6,696,410
8,109,220
3,711,506
185,000

2,745,954

307,231

89,332
1,415,966

Total ..24,470,738 23,260,620
-V. 145, P. 2399.

1937

Liabilities— $
Capital 1,000,000
Surplus 4,000,000
Res. for unearned
premiums 5,902,149

Res. for undeter¬
mined claims 10,511,442

Res. for accrued
commission 576,580

Res. for taxes 452,500
Res. for all llab 297,892
Res. for contlng.. 1,730,175

1936
$

1,000,000
4,000,000

5.801,131

9,410,554

595,162

554"978
1,898,794

Total 24,470,738 23,260,620

New Brunswick Fire Insurance Co.—Extra Dividend—
The directors have declared an extra dividend of 35 cents per share in

addition to semi-annual dividend of 50 cents per share on the capital stock,
par $10, both payable Feb. 1 to holders of record Jan. 21. Similar pay¬
ments were made on Aug. 2 and on Feb. 1, 1937. An extra of 25 cents in
addition to the 50-cent semi-annual dividend was paid on Aug. 1, 1936. A
semi-annual dividend of 75 cents was paid on Feb. 1, 1936, and prior
thereto regular dividends of 50 cents per share were distributed each six
months. In addition, extra dividends of 15 cents were paid on Aug. 1 and
Feb. 1, 1935.—V. 145, p. 772.

New England Power Co.—Unlisted Trading Privileges—
See Associated Gas & Electric Corp. above.—V. 145, p. 3203.
New England Telephone & Telegraph Co.—Reported

Negotiating Private Bond Sale—
The company is negotiating with life insurance companies for the private

sale to those institutions of a $20,000,000 first mortgage bond issue, accord¬
ing to reports in the financial district. Under present plans, it is said,
the bonds would carry a 3^% coupon and would be due about 1968.
They probably will be priced at a slight premium.
Proceeds from the sale will constitute new money, it is believed, most

of it is likely to be used to pay off loans to the parent company, the American
Telephone & Telegraph Co.—V. 146, p. 445.
New Haven Clock Co.—Preferred Dividend Deferred— _

Directors at their recent meeting decided to defer payment of the dividend
ordinarily due on the 6H % preferred class A stock at this time. A regular
quarterly dividend of $1.62>£ per share was paid on Nov. 1, last.—V. 146,
P. 115.

1934
$66,528

def21,020
def41,968

828,269
defl92,843
def436,831

1934
$168,644
63,335
29,899

2,195,949
541,171
81,609

New Jersey & New York RR.—Earnings—
December— 1937 1936 1935

Gross from railway $62,634 $68,464 $63,390
Net from railway def5,570 defl5,179 20,168
Net after rents def28,090 def54,400 def35,880
From Jan. 1—

Gross from railway—... 741,406 785,849 765,617
Net from railway def94,485 def79,620 defl59,715
Net after rents def346,304 def346,184 def421,856
—V. 146, p. 115.

New Orleans & Northeastern RR.—Earnings-
December— 1937 1936 1935

Gross from railway $231,571 $252,866 $193,066
Net from railway 88,924 87,322 60,497
Net after rents 61,584 43,536 20,903
From Jan. 1—

Gross from railway 3,276,273 2,780,119 2,347,922
Net from railway 1,247,428 948,279 629,033
Net after rents 596,414 406,102 194,512
—V. 146, p. 116.

New Orleans Texas & Mexico Ry.—Earnings—
December— 1937 1936 1935 1934

Gross from railway $177,642 $183,349 $177,016 $136,107
Net from railway 20,565 56,165 45,429 24,196
Net after rents 26,350 53,402 46,782 47,253
From Jan. 1—

Gross from railway 2,547,488 2,037,257 1,781,639 1,654,782
Net from railway 830,004 475.078 388,674 339,155
Net after rents 868,587 347,007 443,568 523,390
—V. 146, p. 116.

New York Chicago & St. Louis RR.—New President, &e.
George D. Brooke, President of the Chesapeake & Ohio Railroad and

Executive Vice-President of the Pere Marquette and New York Chicago
& St. Louis (Nickel Plate) Railroads, was on Jan. 18 elected to the Presi¬
dency of the two latter lines.
In all three positions Mr. Brooke, who is 59, succeeds W. J. Harahan,

who died on Dec. 14. Mr. Brooke also is a director of all three roads.
Directors of the Nickel Plate also elected two new directors: Robert

R. Young of New York, Chairman of the Alleghany Corp., which controls
the three associated roads and others, and W. J. Stevenson of Cleveland,
former general counsel of the Nickel Plate. One of the vacancies was
created oy the resignation of Elton Hoyt 2d of Cleveland and the other
was of long standing.

Earnings for December and 12 months Ended Dec. 31.
December— 1937 1936 1935 1934

Gross from railway $2,788,764 $3,961,699 $2,990,947 $2,610,776
Net from railway 606,613 1,565,978 1,028,952 717,436
Net after rents 181,427 975,802 677,144 444,467
From Jan. 1—

Gross from railway 41,612,266 41,712,951 34,235,450 33,143,864
Net from railway 13,216,784 15,075,778 11,128,265 10,451,608
Net after rents 7,660,564 9,137.723 6,759,546 5,509,427
—V. 16, p. 116.

New York Fire Insurance Co.—Extra Dividend—-
The directors have declared an extra dividend of five cents per share in

addition to a quarterly dividend of 20 cents per share on the common stock,
par $5, both payable Jan. 29 to holders of record Jan. 24.
Similar payments were made on Oct. 30, July 30. April 30 and on Jan.

30, 1937, and previously regular quarterly dividends of 15 cents per share
were distributed.
In addition, an extra dividend of 10 cents was paid on Oct. 30, 1936

extra dividends of five cents were paid on July 30 and April 30, 1936, and a
special dividend of 15 cents per share was paid on Oct. 31, 1935.—V. 145,
p.2701. 1

New York New Haven & Hartford RR.—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Totaloper.rev $6,149,658 $7,420,254 $81,142,587 $78,867,149
a Net ry. oper. inc 211,616 1,196,769 4,591.390 8,036,300
cNet deficit after charges bl,168,451inc.b511,821 b7,713,451 b3,580,044
a The leases of the following companies were rejected on dates stated

below, but net railway operating income includes the results of operations
of these properties: Old Colony RR., June 2,1936; Hartford & Connecticut
Western RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11,
1937 •

b Effective as of those dates no charges for the stated leased rentals are
Included covering the Old Colony RR., Hartford & Connecticut Western
RR. and Providence, Warren & Bristol RR. leases.
c Before guarantees on separately operated properties.
To Buy New Equipment—
The trustees have petitioned the U. S. District Court at New Haven

for permission to purchase 50 additional lightweight, streamlined, air-
conditioned passenger coaches at an estimated cost of $2,100,000, to be
placed in service during the summer of 1938, and also 10 additional Diesel
switching locomotives at an estimated cost of $750,000.
It is proposed to finance the new equipment by means of an equipment

trust.

Court Authorizes Company to Remit $350,000 Overdue—
The trustees have been authorized by the United States District Court

to make two overdue interest payments on Harlem River & Portchester
and Naugatuck RR. bonds. The first was due on Nov. 1 last and amounted
to $300,000. The Naugatuck payment, due on the same date, was for
$50,000.—V. 146, p. 605.

New York Ontario & Western Ryv
December— 1937 1936

Gross from railway $462,831 $663,236
Net from railway 21,596 194,091
Net after rents. defl6,878 54,001
From Jan. 1—

.... 6.480,030
680,859

.... defl74,816

8,705,934
2,122,090
1,040,638

-Earnings-
1935

$839,897
353,627

• 298,228

8,590,059
2,200,305
1,360,560

1934
$709,235
236,057
213,580

9,389,831
2,301,790
1,252,077

& Western RR.—Earnings—
1936 1935 1934

$309,400 $287,444 $301,740
102,612 130,276 " 77,452

defl5,276 47,747 42,180

3,287,378 3.527,612
1,024,214 999,358
382,102 356,977

3,606,660
857,666
343,186

Gross from railway.
Net from railway..
Net after rents
—V. 146, p. 116.

New York Susquehanna
December— 1937

Gross from railway $265,429
Net from railway 93,407
Net after rents 30,211
From Jan. 1—

Gross from railway 3,234,936
Net from railway 1,072,249
Net after rents 368,297
—Y. 146, p. 284.

New York Title & Mortgage Co.—-Distribution—
The first distribution of principal in liquidation of Series F-l certificates

issued and guaranteed by the company (now in liquidation) to be made
by the trustees will amount to $275,746 or 1% of the amouDt of the out¬
standing certificates. Payment will be made on Feb. 10 to certificate
holders of record of Jan. 31.—V. 146, p. 605.

Comparative Bal. Sheet—
Dec.31,'37 Dec.31,*36

Liabilities— $
Unearned proms. - 5,349,919
Losses in process of
adjustment 505,707

Res.for taxes & exp 342,160

Niagara Fire Insurance Co.
Dec.31,'37 Dec.31,'36

ASS6t8-~~~ $ $
Bonds & stocks...20,129,380 25,213,546
Premiums in course
of collection

Interest accrued..
Cash on deposit &
in office

884,601
64,245

934,895
59.309

1,020,306 1,165,444
Res. for all other
claims 400,000

x Contingency res. 131,960

5,294,352

574,395
353,580

400,000

Capital 2,000,000 2,000,000
Net surplus 13,368,786 18,750,866

Total 22,098,533 27,373,194 | Total 22,098.533 27,373,194
x Representing difference between total values carried in assets for all

bonds and stocks owned and total values based on Dec. 31, 1937 market
quotations.—V. 145, p. 1429.
Norfolk & Portsmouth Belt Line RR.—To Issue

$450,000 Promissory Notes—
The Interstate Commerce Commission on Jan. 19 authorized the com¬

pany to issue at par a promissory note or notes in the face amount of not
exceeding $450,000, the proceeds to be applied to the payment at maturity
on Feb. 1, 1938, of $400,000 of first mortgage 5% gold bonds and its note
in the reduced principal amount of $50,000.
The note or notes will be dated Feb. 1, 1938, will bear interest at rate of

2y*% per annum and will mature Oct. 1,1938.—V. 145, p. 116.
North American Utility Securities Corp.—Report—
Net income, exclusive of credits or charges arising from the sale of se¬

curities and realization on German credits, amounted to $296,564 for the
year 1937 as compared with $289,055 for the year 1936. During the year
the corporation realized net profits on the sale of securities, based on average
cost, in the amount of $88,592. At the close of the year the value of in-*
vestments in securities, based on market quotations, was $576,801 less than
the carrying values of such securities. At Dec. 31, 1936, the value, of
investments, based on market quotations, was $1,965,409 in excess of
carrying values.
Valuing investments on the basis of Dec. 31, 1937, market quotations,

and assuming no value for the remaining investment of $238,694 in the
German credit, the net assets of the corporation amounted to $4,335,181,
equivalent to $72.25 per share of its preferred stock outstanding, as com¬
pared with $6,617,639, or $110.29 per share (after provision for Federal
normal income tax on unrealized appreciation on investments) at Dec. 31,
1936. The preferred stock, all of which is owned by North American Co.,
is entitled as of Dec. 31, 1937 to a preference, including accumulated divi¬
dends, of $115.25 per share, or $6,915,000.

Statement of Capital Surplus Dec. 31
1937 1936 1935 1934

Balance. Jan. 1— y$3,347,283 $2,903,303 $2,158,764 $2,061,844
Net excess over adjust¬
ment book value, real¬
ized upon sales during
the year of securities
purch. prior to Dec.
31 1932 --

Net profit realized upon
sales during the year of
secure, purch. since
Dec. 31,1932 88,592

Portion of proceeds of
sales, &c 26,650

Transfer of excess reserve
from res've for conting.
losses on partic. in for¬
eign loans 6,446

293.245 551,630

822,214 192.909

87,078

9,841

12,021

$4,030,783 $2,903,303 $2,158,764Total $3,448,971
Prov. for Fed. income
tax with respect to se¬
curity transactions 13,500 113,500 —---

Divs. on 2d pref. stock. a60,000 x570,000

Balance. Dec. 31 $3,375,471 $3,347,283 $2,903,303 $2,158,764
x Portion declared from capital surplus, y After deducting write-down

of the carrying value of investments owned at Dec. 31,1932 (in part realized
by the subsequent sale or liquidation of the major part of such investments)
and after adding the net profits realized upon sale of securities purchased
subsequent to Dec. 31, 1932, in excess of dividends of $570,000 paid in
1936 from such net profits. zPortion of proceeds of sales during the year
1937 of securities purchased prior to Dec. 31,1932, equal to reduction in
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carrying values of such securities at the latter date, a Portion declared
from profits on sales of securities.

Statement of Undistributed Income Dec. 31
1937 1936 1935 1934

Balance. Jan. 1 $24,948 $5,893 $49,618 $15,210
Net Income for yr. ended
Dec. 31 - 296,564 289,055 271,274

Total $321,511 $294,948 $320,893
Dlvs. on 2d pref. stock, 285,000 270,000 315,000

Balance, Dec. 31-

244,407

$259,618
210,000

$36,511 $24,948 $5,893
Balance Sheet Dec. 31

Assets— 1937 1936
a Stocks & bonds.$4,937,651 $4,880,804
Int. & dlvs. recelv. 43,354 49,957
Cash 3,440 90,310

Liabilities— 1937
c Capital stock...$1,500,000
Accts. payable ......

Due to No. Am.Co 45,058
Dlvs. unclaimed.. 304
Taxes accrued 27,100
Capital surplus... 3,375,471
Undlv. profits.... 36,511

$49,618

1936

$1,500,000
11,536

"""304
I 137,000
3,347,283

. 24,948

Total.... $4,984,448 $5,021,071 Total. ...$4,984,446 $5,021,071
a Market value, $4,360,850 C$6,846,213 in 1936). c Represented by

60,000 shares no par $7 cum. div. 2d pref. stock and 466,548 no par shares
common stock.
The income statement for the calendar years was published in V. 146,

p. 605.
. /V;U;,;;,:; ■ r ; y.i. y\;;:Y. : : ..

Norfolk & Western Ry,—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Railway oper. revenues. $6,397,819 $8,868,939 $94,861,.503 $94,864,293
Railway oper. expenses. 3,778,945 4,373,445 53,107,322 50,147,899

Net rwy. oper. revs.. $2,618,874 $4,495,494 $41,754,181 $44,716,395
Railway tax accruals... 475,840 1,657,124 13,035,513 13,734,849

Railway oper. income $2,143,034
Equip, rents (net) Cr294,736
Joint facil. rents (net).. Dr4,575

$2,838 371 $28 718 667 $30 981,546
CY369 619 Cr4,151,109 3,778,203
Crl,619 Drl54,495 254,324

Net rwy. oper. inc... $2,433,195 $3,209,609 $32,715,281 $34,505,424
Other Income items (bal.) 312,201 83,509 1,229,801 549,868

Gross income.... $2,745,397 $3,293,118 $33,945,i;82 $35,055,292
Int. on funded debt.... 178,817 178,817 2,145,801 2,145,767

Net income
-V. 145, p. 4122.

$2,566,580 $3,114,301 $31,799,281 $32,909,525

Boston Lighting Properties—Permanent NotesNorth

Ready—
The permanent secured notes, 3M% series due 1947, will be exchanged

for the temporary notes of this issue, now outstanding, at the principal
offices of State Street Trust Co., Boston, Mass., and the Chase National
Bank of the City of New York, New YorkCity, on and after Feb. 7,1938.—
V. 145, p. 3016.

Northern Alabama Ry.—Earnings—
December— 1937 1936

Gross from railway $50,211 $75,242
Net from railway 33,869 35,273
Net after rents 32,004 33,317
From Jan. 1— . •

Gross from railway 788.578 725.138
Net from railway 356,242 312,523
Net after rents 142,653 132,359
—V. 146, p. 117.

1935
$48,082
17,863
14,363

555,995
187,063
20,979

1934
$45,994
25.665
24,620

543,739
191,171
41,761

Northern States Power Co, (Del.)—Weekly Output—
Electric output of the Northern States Power Co. system for the week

ended Jan. 22. 1938, totaled 26,098,745 kilowatt hours, an increase of 3.7%
compared with the corresponding week last year.—V. 146, p. 605.

Northern States Power Co. (Minn.)—Granted Unlisted
Trading Privileges—
See Associated Gas & Electric Corp. above.—V. 146, p. 606.

Northern Texas Electric Co.—Earnings of Subsidiaries—
Month of December—

Operating revenues (ry., bus & miscellaneous)...
Operation
Maintenance
Taxes

Net operating revenues ___

Miscellaneous interest paid

1937
$122,488
67,130
18,566

al0,433

$26,357
553

1936
$116,538
61,529
14,988
10,002

$30,018
295

Balance before depreciation. _ $25,804 $29,723
a The companies are of the opinion that they have no liability for Federal

surtax on undistributed profits for 1937.
Note—Figures appearing in this report have been compiled from thoseshown on the books of the Subsidiary companies and of A. F. Townsend,

teceiver of Northern Texas Traction Co., after inter-company eliminations.
All figures reported are subject to such adjustments as audits by indepen¬
dent auditors may disclose to be necessary.—V. 146, p. 606.

Northwestern Pacific RR.
December— 1937

Gross from railway $193,571
Net from railway def103,483
Net after rents. defl31,149
From Jan. 1—

Gross from railway..... 3,722,849
Net from railway. 141,240
Net after rents defl85,017
—V. 145, p. 4123.

—Earnings—
1936 1935

$296,787 $211,081
def4,670 def5,521

def26,403 def2,904

3,766,588
464,242
249,796

3,281,358
223,570
6,119

1934
$206,767

2,426
def20,774

3,218,672
314,791
def8,010

Oklahoma Natural Gas Co. (& Sub.
12 Months Ended Nov. 30—

Operating revenues
Operation
Maintenance
Taxes (not incl. surtax on undistributed profits)
Net operating revenues

Non-operating income (net)

Balance
Retirement accruals

)—Earnings—
1937

$8,126,365
2,983,296
196,302
760,797

1936
$7,565,534
2,891,300
203,741
612,403

Gross income
...

Interest and amortization, &c

Net income
Dividends paid and accrued on convertible 6%
prior preference stock

Prov. for Fed. surtax on undistrubuted profits

$4,185,969
12,283

$4,198,252
1,106,068

$3,092,184
1,513,747

$1,578,437

133,200
40,000

$3,858,089
70,523

$3,928,612
1,354,045

$2,574,567
1,644,700

$929,867

77,700

Balance $1,405,237
Earned surplus—beginning of period 1,164,079

$852,167
1,586,786

Balance. $2,569,316 $2,438,953
Net direct charges a70.337 bl,274,874

Earned surplus—end of period. $2,498,979 $1,164,079
a Includes portion of dividend on convertible 6% prior preference stock

declared November, 1937, payable Dec. 31, 1937, which is applicable to
the month of December, 1937, $11,100. b Includes $1,283,676 in connec¬
tion with refinancing, consummated on June 17, 1936.

1937 1936
Assets— $ $

a Prop, plant &eq.61,531,764 65,185,199
Cash.., 141,465 286,395
Notes receivable-_ 3,367 306
Accts. receivable.. 579,464 593,511
Interest receivable 127 3,921
Materials & suppl. 446,189 319,909
Prepayments 38,342 12.404
Mlscell. investm'ts 127,248 175,230
Special deposits 4,611 9,334
Unarnort. debt dis¬
count & expense 1,196,671 1,392,520

Mlscell. assets 2,650
Unadjusted debits 5,222 7.739

Consolidated Balance Sheet Nov. 30

1937
Liabilities— $

b Conv. 6% prior
preference stock 2,220,000

c Preferred stock. 4,552,500
d Common stock. 8,249,790
1st mtge.A 4>£s'51 17.971,000
Conv.debs.5s, '46-10,000,000
Notes payable 232,500
Accounts payable- 312,833
Dlvs. decl. <fc accr. 33,300
Consumers' depos. 1,206,385
Div. ctfs.(unclalm) 16,243
Taxes accrued 763,532
Interest accrued. _ 312,943
Mlscell. liabilities. 6.093
Retirement reservel5,621,228
Operating reserves 27,641
Unadjusted credits 49,504
Earned surplus 2,498,979

1936

%

2,220,000
4,552,500
8.249,790
19,850,000
10.000,000

315",910
22.200

1,178.529
18,279

540,897
299,014

19,480,232
76,177
21,515

1,164,079

Total 64,074,472 67,989,123 Total... 64,074,472 67,989,123
a This amount does not represent present day replacement or realizable

values, but consists of the following: (1) The amount at which property,
plant and equipment was recorded on the books of Oklahoma Natural Gas
Corp., predecessor, at Nov. 30, 1933: (2) the appraised value of properties
of wholly-owned subsidiaries acquired Dec. 1, 1936; (3) plus, in each case,
subsequent thereto, amounts representing acquisitions at cost; and (4) less
retirements at recorded values, if known, or estimated values otherwise.
b Represented by 22,200 shares of $100 par value, cumulative, full voting

rights.
c Represented by 90,865 shares of $50 par value issued and 185 reserved

for issue (1936—90,762 and 288 respectively), $3 dividend, cumulative only
from and after Jan. 1, 1939, full voting rights.
d Represented by 549,986 shares of $15 par value (excludes 14 shares

reacquired).—V. 146, p. 606.

Ogilvie Flour Mills Co., Ltd.—Stock Split-Up Voted—
Stockholders approved a by-law subdividing 75,000 no-par common

shares into 600,000 no-par common shares, on a basis of 8-for-l and ap¬
proved application for supplementary letters patent. By-law 32 to amend
By-laws 11 and 19 was also approved.
Represented at the meeting by proxy and in person were 60,098 shares of

preferred and common.—V. 145, p. 4123. : V

Oklahoma City-Ada-Atoka Ry.—Earnings—
December— 1937 1936 1935

Gross from railway $37,228 $45,107 $40,847
Net from railway 16,016 13,522 29,853
Net after rents 5,549 3,568 18,992
From Jan. 1—

Gross from railway 514,406 537,115 434,784
Net from railway 202,405 223.207 173,197
Net after rents 86,693 107,890 60,979
—V. 146, p. 117.

1934
$30,351
9,059
def829

341,625
106,803

def10,377

Otis Co.—Notice Regarding Taxability of Dividends—
President John Skinner, under date of Jan. 20 sent stockholders the

following letter:
This company made distributions to its stockholders during the year

1937 as follows: Jan. 20, 1937, $35 per share; Nov. 23, 1937, $15 per share,
and Dec. 23,1937, $13 per share. Many of the stockholders of the company
have inquired whether these distributions should be regarded as taxable
for income tax purposes. The following information may be of assistance to
stockholders in this connection.
The taxability of the Jan. 20 distribution as a dividend within the meaning

of the Federal income tax law has been under consideration by the Com¬
missioner of Internal Revenue in Washington. No final ruling has been
issued, but by letter to counsel for the company dated Jan. 11, 1938, the
Commissioner's office states that "it appears there is little likelihood of the
distribution made on Jan. 20, 1937, being in any part taxable to the stock¬
holders" as a dividend. We anticipate that the Commissioner will in due
course make a final decision that the January distribution is not a taxable
dividend.
The distributions of November and December were made during the

company's fiscal year which commenced Oct. 1, 1937, and will end Sept. 30,
1938. Under the present Federal income tax law. If the company should have
net earnings or profits during its fiscal year ending Sept. 30, 1938, the
distributions of November and December, 1937 will be taxable to the
extent of such profits. Accordingly, even though there were no surplus
available for the payment of dividends at the beginning of the fiscal period,
the Commissioner of Internal Revenue can not give any official ruling that
the distributions in question did not constitute a taxable dividend until it is
ascertained what, if any, earnings there may be during the fiscal period
ending Sept. 30, 1938. As a practical matter, the officers of the company
feel reasonably certain that the distributions of November and December
will ultimately be determined to be non-taxable as dividends. The reason
for this conclusion is that, as of Nov. 15, 1937, the company concluded the
sale of its Ware plant for an amount which showed a very large loss on the
basis of Federal tax cost. In determining earnings available for dividends,
this loss is deductible from other amounts earned by the company. There
seems to be no likelihood that the company's earnings during the period
ending Sept. 30, 1938, will exceed the amount of the loss realized on the
sale of the Ware plant.

We are advised that under the present Federal income tax law these
amounts received by a stockholder, if non-taxable as dividends must be
applied in reduction of the "cost" of the stock on which they were received,
and if the amounts so applied exceed the "cost," tne excess is taxable as a
gain on tne sale of securities.
The Massachusetts Income Tax Division has considered the taxability

of the distributions made during the year 1937 and has ruled that under the
Massachusetts income tax law, all of these distributions should be treated
as non-taxable distributions of capital and not as taxable dividends.—V.
145, p. 4124.

Outboard Marine & Mfg. Co.—New Director—
C. P. Rossberg, Secretary of this company, was elected a director at the

recent annual stockholders meeting, succeeding E. F. McDonald Jr.—V.
146, p. 286.

Owens-Illinois Glass Co.—Earnings—
William E. Levis, President, estimates net earnings for 1937 at $9,315,000

after deducting surtax on undistributed profits and bad accounts. The
unaudited earnings are equal to about $3.50 a share on 2,661,204 common
shares of $12.50 par value. Net earnings in 1936 amounted to $10,099,131,
or $7.59 each on 1,330,602 common shares of $25 par value outstanding on
Dec. 31, 1936.—V. 146, p. 606.

Pacific Gas & Electric Co.—Proposes $15,000,000 Bonds.
Company on Jan. 25 filed with the California State Railroad Commission

an application for authority to issue and sell $15,000,000 1st & ref. mtge.
series I 3^% bonds, maturing June 1, 1966. This is the first time in six
years that the company has entered the market for new capital, authority
having been granted by the Railroad Commission In January, 1932, to
sell $5,000,000 of first preferred 6% stock at par.
In the intervening period the company's fixed charges have been sub¬

stantially reduced by a series of bond refunding operations, culminating
with the sale for this purpose in 1935 and 1936 of an aggregate of $250,009,-
000 first and refunding mortgage bonds bearing coupons of 4%, 3%%
and 3]4%t respectively. Aside from the decreased interest charges re¬
sulting from these lower coupon rates, bonded debt of the consolidated sys¬
tem has been reduced from $308,755,000 at the close of 1931 to $276,814,000
at Dec. 31, 1937, a decrease of almost $32,000,000. The resultant savings
in annual fixed charges have been instrumental in making possible the sub¬
stantial reductions in electric and gas rates placed in effect during this six-
year period.
The purpose of the new issue, according to President J. B. Black, Is to

replenish working capital and provide additional funds for construction
purposes. Cash in the treasury was reduced in recent months through the
retirement of California Gas k Electric Corp. unifying & refunding 5%
bonds maturing Nov. 1, 1937, of which $5,043,000 were outstanding on
Sept. 30, 1937. Two small additional issues, represented by approximately
$400,000 Blue Lakes Water Co. 6% bonds due March 15 and $200,000
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Suburban Light & Power Co. 6% bonds due Aug. 1, 1938, will be retired
during the current year, with the elimination of these underlying issues,
and subsequently or $863,000 par value of Standard Electric Co. of Calif.
5% bonds due Sept. 1, 1939, the first & refunding mortgage bonds will be¬
come a direct first lien on all properties now owned by the company.
Preliminary estimates indicate that the company's gross expenditures for

additions and betterments to its properties during 1938 will be well in excess
of the $21,000,000 spent for this purpose in 1937, and wlxl involve the largest
outlay in any year since 1931.
Major items in the construction budget include the completion of work

now in progress at Station C, Oakland, which will add 54,000 kilowatts
of steam-electric generating capacity at a cost of approximately $5,250,000;
and the installation of two additional 44,000 kilowatt steam-electric plants,
e&ch costing approximately $5,000,000, at the Avon and Martinez plants,
respectively, of the Tidewater-Associated and Shell Oil companies. The
job at Station C will be completed about the middle of 1938, and the other
two plants are scheduled for completion in the latter half of 1939. In
addition, there are a large number of additions to transmission and dis¬
tribution facilities under way or provided for, involving in the aggregate
the expenditure of several millions of dohars. This work will provide em¬
ployment for several thousand men and indicates the confidence of the com¬
pany in the continued development of Northern and Central California.

Bonds to be Placed Privately—
In connection with the filing with the California Railroad Commission

of the $15,000,000 first and refunding 3J^s of 1966, it is understood that
negotiations are virtually completed for the prviate sale of the bonds to
a group of insurance companies.—V. 146, p. 286.

Pacific Lighting Corp. (& Subs.)—Earnings—
Calendar Years— 1937 1936

Gross operating revenue $47,900,777 $50,559,070
Operating expenses 23,129,027 22,715,596
Taxes 7,506,541 7,153,509
Provision for retirements 5,768,999 7,172,132

Net operating revenue $11,496,209 $13,517,833
Other income (net) - 518,058 618,271

Total- $12,014,267 $14,136,104
Bond interest - 2,165.939 4,158,456
Amortization of bond discount and expense 596,766 1,023,510
Other interest 27,337 34,392
Interest charged to construction Crl2,930 Crl3,024

Net income before dividends $9,237,154 $8,932,769
Preferred stock dividends of subsidiaries 1,461,944 1,513,410
Common stock—Minority interest 132 264

Applicable to Pacific Lighting Corp $7,775,077 $7,419,095
Dividends on preferred stock. . 1,179,990 1,179,990
Dividends on common stock x5,630,208 4,584,598

Remainder to surplus $964,879 $1,654,507
Amount per share applicable to common stock $4.10 $3.88
x Due to a change in dates of declaration of regular dividends on the

company's common stock, only three such regular dividends were declared
within the calendar year 1937, that which usually would have been declared
in December of that year being in fact declared on Jan. 5, 1938. For pur-

Eoses of comparison with recent previous years the amount shown aboveas been stated to include the amount of the dividend so declared on
Jan. 5, 1938.

Trading Privileges Denied— V
See Associated Gas & Electric Corp. above.—V. 145, p. 2702.

Pannill Knitting Co., Inc.—Earnings—
Earnings for Year Ended Nov. 30, 1937

Earnings $71,645
Reserve for income taxes 9,222
Reserve for depreciation. 12,488

Net Income _ .$49,935
Dividends paid 66,700
Earnings pershare on capital stock $0.18

Assets—

Real estate .. $9,350
Buildings and equipment .. 284,677
Cash in banks .. 19,134
Customers accts. receivable..... 144,410
Inventories .. 228,620
Prepaid items ..

.. 2,110
Government claim 8,474

Total......

Balance Sheet, Nov. 30, 1937
Liabilities—

Capital stock
Bills payable - . ._ . _

Merchandise accts. payable... -
Other accts. payable
Accrued power, payroll, &c
Reserved for accrued deprec'n.
Reserved for taxes—Income

Surplus balance

.$320,000
- 90.000
. 29,842
. 78,991

6,797
- 106,730
. 9,222
. 55,194

.$696,775

Paraffine Cos., Inc. (& Subs.)—Earnings—
Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos.—1936

x Net profit $224,247 $528,989 $893,925 $1,244,197
Shs. cap. stk. outst'g.— 476,062 476,062 476,062 476,062
Earnings per share $0.42 $1.06 $1.78 $2.51
x After depreciation, interest, Federal taxes, &c., but before Federal

surtax on undistributed profits.
For the calendar year 1937 the net profits were $2,258,123, a decline of

less than 1% under the calendar year 1936.

Consolidated Balance Sheet

Dec

Assets—

Cash In banks and
on hand

Notes & accts. rec.
Inventories.

Exp. advs. to and
accts. of officers
and employees.

Investments

a Bldgs., machin'y
& equipment

Construction work
in progress —

Land

Pat'ts & trademka.
less amortizat'n.

Goodwill

Prepd. & def. chgs.

. 31 '37 June 30 '37
$ $

389,143 372.925
657,412 3,058,241
581,785 4,331,131

51,226 41,552
9.410,258 9,376,755

5.021,083 4,972,258

207,703
523,521

128,038
523,521

55,866 59,274
1 1

245,236 165,407

Dec

Liabilities—

Notes pay. to bks.
Accts. pay. & ac¬
crued liabilities-

Accrued div. on

preferred stock.
Prov. for Fed. tax.
Unearned discount
on instal. notes
receivable

Reserves.

4% cum. conv. pf.
stk. (par $100). 2

b Common stock. 10,
Surplus 8,

. 31 '37

$

700,000

June 30 '37
$

536,120 948,986

23,804
175,424

18,495
164,674

380,400
666,170
478,145

23,804
225,000

14,880
184,349

2,380,400
10,666,170
8,585,514

Total 23,143,232 23,029,1031 Total 23,143,232 23,029,103
a After reserve for depreciation of $4,294,281 Dec. 31 and $4,164,577

June 30. b Represented by 476,062 no par shares, including 52 shares held
for conversion of unconverted fractional share stock dividend warrants
representing 61 shares.—V. 145, p. 2702.

Paramount Pictures Inc.—Estimated Earnings Year
1937—
Company estimates its consolidated earnings for the fiscal year (52 weeks)

ended Jan. 1, 1938 at $6,030,000 after all charges including interest, Federal
taxes (including provision for estimated undistributed profits taxes), depre¬
ciation and reserves. Such earnings do not include approximately $620,000
representing Paramount's direct and indirect net interest as a stockholder
in the combined undistributed earnings for the year of partially-owned
non-consolidated subsidiaries. The company estimates combined consoli¬
dated earnings and share of undistributed earnings of partially-owned
subsidiaries for the year at $6,650,000.
The above earnings do not include the proceeds from the settlement in

1937 of litigation instituted during the period of reorganization, referred
to as the Reserved Actions, amounting to approximately $1,650,000 (after
deducting expenditures during the year for expenses and allowances to
trustee and attorneys, and certain counterclaims offset in the settlement),
which item, together with a profit of $150,000 realized upon sale of a parcel

of real estate, has been credited to the General Reserve account established
as of Jan. 1, 1935.
The combined results from operations of $6,650,000 and the non-recurring

income of $1,800,000 credited to general reserve as referred to above aggre¬
gated $8,450,000.
There were outstanding as of Jan. 1, 1938, 142,172 shares of cumulative

convertible ($100 par) 6% first preferred stock, and 555,101 shares of
cumulative convertible ($10 par) 6% second preferred stock. Aft6r
deducting $1,186,092 of dividends accrued for the year on these preferred
shares, the remaining $4,843,908 of consolidated earnings for the year
represent $1.96 per share on the 2,465,900 shares of common stock out¬
standing on Jan. 1, 1938. Computed on the aggregate $6,650,000
estimated consolidated earnings and share of undistributed earnings of
partially-owned subsidiaries referred to above, the earnings per common
share for the year, calculated on the same basis, would be $2.22. In each
case the earnings per share calculation excludes the non-recurring income of
$1,800,000.
The consolidated earnings for the fiscal year (53 weeks) ended Jan. 2,

1937 amounted to $6,012,000, which includes credit of $2,000,000 for
application of inventory reserve provided as of Dec. 28, 1935, and Para¬
mount's net interest as a stockholder in the combined undistributed earn¬
ings of partially-owned subsidiaries for the year totaled $331,000, a com¬
bined total of $6,343,000.
Estimated consolidated earnings for the fourth quarter (13 weeks)

and Jan. 1,1938, were $754,000 after all charges including provision for esti¬
mated undistributed profits taxes for the year. Dividends from non-
consolidated subsidiaries included in such earnings were $800,000 in excess
of Paramount's direct and indirect net interest as a stockholder in the
combined undistributed earnings for the quarter of partially owned non-
consolidated subsidiaries (after provision for estimated undistributed profits
taxes of such subsidiaries for the year), such excess representing a partial
distribution of share of earnings of previous quarters. The combined
estimated consolidated earnings and share of earnings of partially owned
subsidiaries for the quarter result in a loss of $46,000, which is before con¬
sidering the non-recurring income of $1,800,000 which was credited to
General Reserve in the fourth quarter.—V. 145, p. 3017.

Parker-Wolverine Co.—Earnings—
Calendar Years—

Sell., gen. & admin. & advertising expenses.

Other income (net).

Capitalization of items, less depreciation thereon,
charged tomaintenance & repairs in 1934 & 1935

Addit'l inc. & excess profits taxes for 1934 & 1935-

1937 1936

$2,094,132 $1,507,080
1,676,345 1,234,305
102,109 - 78,387

$315,677 $194,387
7,706 1,590

$323,384 $195,977

Cr34,732
Dr6,115

$323,384 $224,594
x48,000 28,879

1,500 1,109
Normal tax
Surtax on undistributed profits — ...

Net profit $273,884
Preferred dividends
Common dividends y270,000
x Includes excess-profits taxes, y Consists of $180,000 paid in

$90,000 paid in 2% convertible debentures.
Balance Sheet Dec. 31

$194,606
7,563

111,000
cash and

Assets— 1937 1936 Liabilities— 1937 1936

Cash on hand and Notes pay. to bks. . ------ $55,000

on deposit $126,815 $55,096 Accts. pay. & accr.

$89,923 126,073Marketable secur. 103,250 expenses.——

Accts. rec.—Trade 143", 105 186,938 Fed.taxes on Inc.. 49,500 34,458

Inventories 59,359 56,804 Pref. stock called
583

z Investments 84,792 for redemp—bal. 6,659

Other assets 7,170 8,041 2% conv. debs 90,000 ------

x Prop., pit. & eq. y Common stock. 250,150 250,150

—at cost.. 453,773 459,671 Paid-in surplus 150,150 150,150

Prepd. & def.chgs. 24,360 17,876 Earned surplus 269,068 265,185

Total 899,376 887,675 Total $899,376 $887,675

x After allowance for depreciation and amortization of $150,574 in 1937
and $99,700 in 1936. y Represented by 120,000 no par shares, z In
subsidiary not consolidated. Common stock of Modern Stamping &
Manufacturing Co. (56.64% owned) at purchase cost, less $1,013 repre¬
senting portion of dividend received.—V. 146, p. 446.

(The) Paul Revere Fire Insurance Co .—Extra Div.—
The directors have declared an extra dividend of 5 cents per share in

addition to a dividend of 60 cents per share on the common stock, both
payable Feb. 1 to holders of record Jan. 25.—V. 144, p. 2841.

Penn Western Gas & Electric Co.—Proposes Liquidat¬
ing Dividend in Shares of Certain Subsidiaries—
Company has filed a declaration (File No. 43-99) under the Holding

Company Act, proposing the payment of a liquidating dividend in the
shares of certain of its subsidiaries which would result in the divestment by
the applicant of control over such subsidiaries,
The shares to be distributed consist of 224,188.8 shares of class B com¬

mon stock of Pennsylvania Gas & Electric Corp.; 101,904 shares of common
stock of American Railways Corp., and 173,236.8 shares of common stock
of Iowa Public Service Co. The dividend would represent a distribution
of 2.2 shares of Pennsylvania Gas & Electric class B; 1 share of American
Rys. common; 1.7 shares of Iowa Public Service common for each share of
the declarant's outstanding common stock, totaling 101,904 ($12 par) shs.
As a result of such distribution the declarant would divest itself of con¬

trol of Pennsylvania Gas & Electric Corp., a holding company with oper¬
ating gas properties in Pennsylvania, New York, Virginia, Rhode Island
and Massachusetts. The applicant would retain in its system Sioux City
Gas & Electric Co., which has subsidiaries in Iowa, South Dakota and
Nebraska, and would retain control of Iowa Public Service Co. through
control of Sioux City Gas & Electric Co. American Railways Corp. is
neither a public utility company nor a holding company as defined in the
Holding Company Act. . ,, fj_ ,

The declarant stated the liquidating dividend would reduce its capital
from $1,222,848 to $509,520 and that the par value of its common stock
would be reduced from $12 to $5. .

Opportunity for hearing in this matter will be given Feb. 8.—V. 145,
p. 3827.

Pennsylvania Coal & Coke Corp.—Earnings—
[Including Income from Allied Companies Operated by virtue of Clear¬

field Bituminous Coal Corp. Lease.) A
(Adjusted)

Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936
Gross earnings --- $1,043,928 $1,009,157 $3,529,938 $3,474,768
Oper. expenses & taxes.. 1,061,834 1,013,501 3,750,202 3,527,418
Loss

Miscell. inc. (incl. divs.
from Allied Co.'s)

Gross income
a Charges to income

3Srincome tara?-5^-' $12,770 $10,150 $232,264 $28,188
a Incl. depl. & deprec- 23,787 24,182 82,451 84,697
b Undistributed earnings of allied companies for the period, not included

above $1 400. c Dividends received from allied companies in excess of the
corporation's share in earnings of said companies during the period, were
$11 429 for 3 months ended Dec. 31, 1937; $82,451 for 12 months ended
Dec. 31, 1937 and $84,697 for 1936.—V. 145, p. 2860.

Pennsylvania Co. for Insurances on Lives & Granting
Annuities—Changes in Personnel—
Directors of the company onLJan. 17 elected C. S. Newhail Chairman of

the Board.

$17,906 $4,344 $220,264 $52,650

b30,778 cl9,385 c75,237 cll8,457

$12,872
25,642

$15,042 loss$145,027
25,192 87,237

$65,806
93,994
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The action was taken upon Newhall's request to be relieved from some
of the active executive duties incident to the office of President.
William Fulton Kurtz, Executive Vice-President, was promoted to the

Presidency of the company.
The following elections were also announced: Lewis M. Evans, formerly

Asst. Sec., as Hec.; Howard V. Milbourne, formerly Asst. Treas., as Asst.
V.-P.; Harry O. Culshaw and Lloyd R. Bechtel, as Asst. Treas.; Percy H.
Clark Jr., as Asst. Branch Mgr.: John Baird. formerly Asst. Trust Officer,
to the new office of Trust Investment Officer; David W. Measuroll, Albert
W. Whittlesey and Willard L. Case Jr., as Asst. Trust Investment Officers.
At the annual meeting of stockholders of the company, which preceded

the board meeting, Charles R. Shipley was elected a director for a full
term and other directors whose terms had expired were re-elected.—V. 146,
p. 607.

Pennsylvania RR. Regional System—Earnings—
[Excludes L. I. RR. and B. & E. RR.J

Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936
$ $ $ $

Railway oper. revenues- 30,203,048 40,476,543 456,890,206 442,441,319
Railway oper. expenses. 24,002.121 29.060.454 339,059,272 315,177,564

11,416,089 117,830,934 127,263,755
1,454,300 28,936,071 26,991,587

4,475,180
6,036.288
3.716,309
1,937,106

192,593
652,178
132,557
212,062

2,011,748
5.829,557
5,875,532
2,579,902

Net rev. from ry. oper 6,200,927
Railway taxes 1,559,100
Unemploy. insur. taxes. 365,485
x RR. retirement taxes. 468,590
Equip, rents (Dr.) bal_. 424,348
Joint fac. rents (Dr.) bal 205,789

Net ry. oper. income. 3,177,615 8,772,399 72,729,980 83,975,429
x Amount of $652,178 included in December, 1936, and $5,829,557 in

the year 1936, on basis of charge of 3 lA % of payroll, effective March 1,1936.

Earnings of Company Only
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1935

$ $ $ $
Railway oper. revenues. 30,135,115 40,401,711 455,933,509 441,425,189
Railway oper. expenses. 23,915.079 28,967,606 337.961,293 314,087,701

11,434,105 117,972,216 127,337,488
1,449,231 28,831,412 26,887,395
192,395 4,473,622 2.009,331
650,924 6,027,717 5,817,423
131,244 3,697,544 5,859,162
212,370 1,940,995 2,583,585

Net rev. from ry. oper. 6,220,036
Railway taxes 1,554,013
Unemploy. insur. taxes. 366,476
x RR. retirement taxes. 469,328
Equip, rents (Dr.) bal-- 422,722
Joint fac. rents (Dr.) bal 206,116

Net ry. oper. income. 3,201.381 8,797,941 73,000,926 84,180,592
x Amount of $650,924 included in December, 1936, and $5,817,423 in

the year 1936, on basis of charge of 3M% of payroll, effective March 1,
1936.—V. 145, P. 4124.

Peoples Gas Light & Coke Co.-—Granted Unlisted Trad¬
ing Privileges—

See Associated Gas & Electric Corp. above.—V. 145, p. 4124.

Pere Marquette Ry.—Earnings—
PeriodEnd. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Total oper. revenues $2,396,220 $3,192,828 $32,229,110 $32,459,080
Total oper. expenses 2,054,516 2,178,016 24,929,785 23,515.961

Net oper. revenue
Railway tax accruals

Operating income
Equip, rents (net).Dr..
Joint facil. rents (net) Dr

Net ry. oper. income.

$341,704
94,490

$1,014,812
118,427

$7,299,325
1,644,506

$8,943,119
2,014,947

$247,214
102,164
60,097

$896,385
93,688
117,074

$5,654,819
608,981
584,792

$6,928,172
690,065
659,757

$84,952
2,208,553

$685,622
194,743

$4,461,045
608,634

$5,578,349
587,485

$293,506 $880,366 $5,069,679 $6,165,835

5,531 4,224 67,550 67,790

7,216
272,800

5,693
262,545

74,593
3,257,677

69,634
3,270,406

$7,958 $607,903 $1,669,858 $2,758,004

5,826 5,597

Total income
Miscell. deductions from

income
Rent for leased roads &
equipment

Interest on debt

Net income
Inc. applied to sinking &
other reserve funds

Inc. bal. transferable
to profit & loss $7,958 $607,903 $1,664,032 $2,752,406

New Piesident, &c.—
See New York Chicago & St. Louis RR. above.—V. 146, p. 118.

Petroleum Corp. of America—Reports—
The company reports net income for the year 1937, exclusive of profitsfrom security transactions, of $2,538,520, after all expenses and provisionfor normal Federal income and excess profits taxes, equivalent to $1.28 pershare on 1,982,100 shares outstanding at Dec. 31. This compares with netincome for the preceding year of $1,810,326, equivelent to 90 cents per

on 2,000.000 shares outstanding on Dec. 31, 1936. During the year193/ the corporation made total dividend disbursements of $1.27 per snare
compared with dividend disbursements of 90 cents per share in the pre¬
ceding year.
Net asset value per share on the 1,982,100 shares outstanding in thehands of the public at Dec. 31, 1937, taking the value of the corporation's

securities at current prices at that date, was $14.56, after deducting allliabilities and reserves, compared with $23.94 per share at Dec. 31, 1936 on2,000,000 shares then outstanding.
The aggregate value of securities held in the corporation's portfolio, atcurrent prices on Dec. 31, 1937, was $28,642,570, showing unrealized

depreciation from aggregate carrying values of $8,007,999.—V. 145, p. 3827.

Philadelphia Co. (& Subs.)—Earnings—
[Not including the Beaver Valley Traction Co. (in receivership)
„ and its subsidiary]

Years Ended Nov. 30— 1937 1936
Operating revenues. $55,797,935 $51,583,808Oper. expenses,maint. & taxes

__ 31,991,264 27,687,700
Net oper. rev. (before approp. for retire. &
depletion reserves) -$23,806,671 $23,896,107Other income (net) j 121,751 184,237

Net oper. rev. & other inc. (before approp. for
retire. & depletion reserves) $23,928,422 $24,080,344Appropriation for retirement & depletion reserves. 7,520,599 7,145,793

Gross income $16,407,822 $16,934,551
989,898

6,193,701
539,327

Rents for lease of properties 989,375Interest charges (net) 6,166,418Amortization of debt discount and expense 539[883
Guaranteed divs. on Consolidated Gas Co. of the
City ofPittsburgh pref. capital stock 69,192

Appropriation for special reserve 500,000Other income deductions 320 498

69,192
500,000
300,022

x Net income $7,822,455 $8,342,411
x For dividends on preferred and common stocks held by public and

minority interest of subsidiary companies and dividends on preferred and
common stock of Philadelphia Co.
Note—The above income account for the 12 months ended Nov. 30, 1936,has been adjusted to reflect additional taxes applicable to the 11 months

ended Nov. 30, 1936 charged to surplus in 1937, by Duquesne Light Co.,the effect of which reduced net income for that period by $440,649. Also,the portion of such charges applicable to the month of December, 1936 hasbeen reflected in the 12 months ended Nov. 30, 1937, which reduced net
income for that period by $40,059.—V. 146, p. 286.

Phillips Petroleum Co.—To Earn $5.40 per Share—
Preliminary figures indicate that earnings of the company for 1937 will

approximate $5.40 per share.
The directors on Jan. 21 declared a regular quarterly dividend of 50 cents

per share, payable March 1, 1938, to holders of record Feb. 4, 1938.—
V. 145, p. 3828.

Pittsburgh Coke & Iron Co. (& Subs.)—Earnings-
Period Ended Dec. 31, 1937— 3 Months 12 Months

Gross sales less discounts, returns & allowances— $1,543,169 $10,604,366
x Cost of goods sold and expenses 1,419,736 9,397,453

Gross profit $123,432 $1,206,912
Miscellaneous other income 3,944 18,403

Total income.. $127,376
Allowance for obsolescence of replacement parts—
Interest, excluding interest on 1st mtge. sinking
fund bonds and debentures

Interest on 1st mtge. sinking fund bonds and debs.
debt discount and expense

Provision for Federal and State income taxes
Surtax on undistributed profits

5,000

35,802
15,918

$1,225,315
20,000

1,550

184,824
188,466
24.395

,$70,656 $806,080
74,594

Net profit
Dividends paid on preferred stock—
x Includes depreciation and depletion.
Note—In view of the establishment of a contingent reserve in an amount

equal to the book value of the SharpsviJle Plant, the company has not
provided for depreciation on the Sharpsville Plant subsequent to
Jan. 31,1936.

Consolidated Balance Sheet Dec. 31, 1937

Assets—
Cash on hand and demand

deposits.....
a Accounts & notes rec.,
trade and miscellaneous

Inventories
b Fixed assets

Prepaid insurance
Unamortized bond discount
and expense.......______

Other deferred charges

$816,020

538,162
1,960,154
9,484,215

19,651

121,439
1,667

Liabilities—
Accounts payable (trade)
Accrued liabilities

Sinking fund payments due
within a year.. ...

1st mtge. bonds, 4y% % ser. A
Res. for rellning blast furnace
c $5 preferred stock....
d Common stock
e Common stock scrip
f Capital stock subscribed...
g Earned surplus—

$437,754
341,153

287,387
2,740,952
160,801

1,865,592
6,035,679

18

19.200
1,052,173

Total $12,941,311 Total $12,941,311
a After reserve for doubtful accounts of $73,491. b After reserves for

depreciation and depletion of $2,764,897. c Represented by 19,818 no
par shares, d Represented by 609,341 no par shares, e 1937 series, non-
dividend bearing, non-voting, 1.34 shares, f 3,200 shares of common,
g Since Jan. 31, 1936.
Note—All figures are subject to adjustment and the annual audit by

certified public accountants, now in progress.

Listing— *, ..

The New York Stock Exchange has authorized the listing of 3,200 addi¬
tional shares of common stock (no par), on official notice of Issuance to
officers and employees of the company, making the total of 940,849 shares
of common stock applied for.
Pursuant to authorization by the directors on Dec. 6, 1937, and in con¬

nection with the payment of additional compensation for the year 1937 to
certain officers and employees of the company, company granted to such
officers and employees, respectively, the right to subscribe and pay for,
on or before Dec. 10, 1937, at $6 per share, not in excess of such number
of shares of common stock as could be purchased at such price with the
respective sums equal to the amounts of additional compensation so paid
to such officers and employees. Pursuant to the right to granted, officers
and employees have subscribed and paid for 3,200 shares of common stock.
—V. 145, p. 3507.

Pittsburgh Shawmut & Northern RR.—Earnings—
1935 1934
$65,131 $80,233
3,813 12,835

def3,598> 4.441

1937
$85,281
33,989
20,556

1936
$108,830
35,092
18,226

December—
Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway 1,022,230 1,084,850 898,683 921,045
Net from railway 136,041 182,213 67,988 36,424
Net after rents def9,506 68,207 defl2,920 def57,694
—V. 146, p. 118.

Poor & Co.—No Class A Dividend—
Directors at their quarterly meeting held Jan. 25 took no action on the

payment of a dividend on the $1.50 cumulative and participating no-par
class A stock at this time. A dividend of $1.50 was paid on Dec. 1, last;
dividends of $1 per share were paid on Sept. 1 and on June 1, last, and a
dividend of 50 cents per share was distributed on March 1, 1937.
Failure to vote any dividend at this time will increase the amount of

dividend accumulations on the class A stock to $4.37H Per share as of
March 1, 1938.—V. 145, p. 3208.

Postal Telegraph & Cable Corp.—Court Denies Order—
Federal Judge Alfred C. Coxe on Jan. 27 denied the motion of Percival

E. Jackson, attorney for a group of minority bondholders, for an order
directing the filing of a plan of reorganization for the corporation on or
before March 31 next.
"I am not disposed to add other complications at the present time,"

stated Judge Coxe in a lengthy written opinion.—V. 146, p. 607.

Procter & Gamble Co. (& Subs.)—Earnings—
Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos—1936

x Net profit y$4,346,348 $6,730,202 $9,384,686 $13,359,766
Shares com. stock, no par 6,325,087 6,325,087 6.325,087 6,325,087
Earnings per share $0.65 $1.02 $1.41 $2.03

x After interest, deprec. and Federal taxes but before provision for
Federal surtax on undistributed earnings, y Includes non-recunvng income
of $2,125,000 received from license and patents settlement.—Y. 146, p. 119.

Public Service Electric & Gas Co.—Registers with SEC—
See list given on first page of this department.—V. 145, p. 4127.

Quebec Power Co.—Earnings—
Calendar Years— 1937 1936 1935 1934

x Net profit $751,622 $782,217 $593,718 $673,182
y Earnings per share $1.36 $1.41 $1.07 $1.22
x After all charges including depreciation but before income taxes,

y On 553,198 no par shares of capital stock.—Y. 146, p. 119.

Quincy Market Cold Storage & Warehouse Co.—
Accumulated Dividend—
The directors have declared a dividend of 75 cents per share on'account

of accumulations on the 5% cumulative preferred stock, par $100, payable
Feb. 1 holders of record Jan. 20. A similar payment was made on Nov. 1,
Aug. 2 and May 1, last, and compares with $5.45 paid on March 26, last;
$2.75 paid on Feb. 1, 1937, and dividends of 75 cents per share were paid
in each of the 12 preceding quarters.
Effective with the current payment, accruals will amount to $7.05 per

share.—V. 145, p. 2862.

Reading Co .—Earnings—
Period End. Dec. 31— 1937—Month—1936

Ry. oper. revenues $4,246,231 $5,613,844
Ry. oper. expenses 3,250,374
Net rev. from ry. oper. $995,857

Railway tax accruals 84,710

3,912,336

$1,701,508
562,741

Railway oper. income. $911,147
Equip, rents (net) 57,217
Joint facility rents (net) 1,704
Net ry. oper. income..

—V. 146, p. 119.

$1,138,767
52,913

Dr21,767

1937—
$58,754,
41,467,

$17,286,
4,116,

$13,170
. 653

32

12 Mos.—1936
351 $59,291,758
934 40,518,205

,417 $18,773,553
,320 5,316,769
097 $13,456,784
962 564,384
776 Z>r76,383

$970,068 $1,169,913 $13,856,835 $13,944,785
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Railway & Light Securities Co.
Calendar Years—

Interest received & accr_

Cash dividends

-Earnings—

Total income

Expenses & taxes (other
than Fed. tax on profit
on sales of securities).

Int. & amort, charges__

b Profit on sale of secure,
after Federal taxes

Total profit
Preferred dividends
Common dividends

1937
$176,276
381,835

1936
$216,645
394,377

1935
$234,258
210,264

1934
$243,938
201,727

$558,111 $611,022 $444,522 $445,666

79,209
176,000

80,241
176,000

64,917
206,003

58,160
202.928

$302,902 $354,781 $173,602 $184,578

266,891 654,839 310,456 72,202

$569,793
126,816
81,570

$1,009,620
126,650
212,082

$484,058
126,541
40,781

$256,780
126,513

$361,407 $670,888 $316,736 $130,267

i

$2,72 $6.18 $2.19 $0.80

i «

$1.08 $1.39 $0.29 $0.35

Balance, surplus
Earns, per sh. on com.,
including profit on sale
of securities

Earns, per sh. on com.,
not incl. profit on sale
of securities

b Not included in company's income statement but included in special
surplus account.—V. 145, p. 4127.

Reinhardt Brewery Co.—Earnings—
8 Mas. End.

Period— Oct. 31 '37
Operating profit $127,622
Legal fees 743
Executive salaries 9,333

Year End.
Feb. 28 '37
$151,503

2,933
13,167

Other income.

Depreciation.
Income taxes-

Net profit.
Dividend

Surplus for year.
Previous surplus—

$117,546 $135,403
50 83

$117,596 $135,486
34,606 50,461
13,290 15,842

$69,700 $69,183
26,573

$43,127 $69,183
69,183 X

Surplus forward—— $112,310 $69,183
x Previous deficit of $177,169 written off in capital reorganization during

1936.

Reliance Mfg. Co.—To Reduce Preferred Stock—
Stockholders at their annual meeting on Feb. 8 will vote on a proposed

reduction in authorized preferred stock from $2,425,000 to $2,350,000.—
V. 145, p. 3209.

Reliance Steel Co.—Earnings—
Period Ended Dec. 31, 1937— 3 Months 9 Months

x Net loss. $28,286 prof$191,194
Earnings per share on common Nil $0.61
x After reserve for normal Federal taxes but before reserve for undistributed
profits tax.

Sales for the quarter ended Dec. 31, 1937, showed a decline of approxi¬
mately 24% from the previous quarter ended Sept. 30. In addition to the
decline in sales, results for the quarter were somewhat adversely affected
by certain items charged to operations in the month of December, which
might properly be distributed over a year's operations.
The balance sheet as of Dec. 31, 1937 snowed total current assets of

$2,142,061, including $237,652 cash, compared with current and accrued
liabilities of $369,449.—V. 145, p. 2862.

Remington Rand, Inc.—Earnings—
Period End. Dec. 31— 1937—3 Mos.—1936

Net inc. after all charges $1,391,497 $1,057,243
Shs. com. stk. outst'g— 1,584,888 1,424,000
Earnings per share $0.76 $0.59
—V. 146, p. 447.

Republic Natural Gas Co. (& Subs.
6 Months Ended Dec. 31— 1937

Revenues—
Natural gas sales $600,522
Oil production 1,062,142
Other 196,200

Total revenue $1,858,864
Operating expenses. 663,560
Provision for depreciation and deprec. 492,592
Interest 168,028

1937—9 Mos.—1936
$3,774,066 $1,769,931
1,584,888 1\424,000

$2.02 $0.71

)—Earnings—
1936 1935

$653,064
490,771
162,469

$1,306,304
499,645
296,623
153,383

$552,658
188,381
139,365

Net income before income taxes— $534,684 $356,653
Dividends paid ... 152,816

Consolidated Balance Sheet Dec. 31

$880,404
371,546
265,004
159,604

$84,250

1937

Assets— $
a Properties- 10,490,577
Cash In banks & on
hand 363,081

Cash In hands of
trustee to re¬

deem In. bonds
b Notes & acc. rec. 339,027
Oil in storage at

posted prices 30,410
Sinking funds 60,398
Sundry deposits.. 3,824
Materials & suppl. 8,621
In. in wholly owned
Inactive sub---. 15,000

Lease rentals paid
in advance

Advances on gravel
royalties and gas
purchases.

Prepaid insurance. J
Prepaid taxes.-..\
Misc. def. charges
Unamort. debt, dis¬
count and exp..

5,925
11,700

9,619

1936
S

9,627,614
: r-

313,880

42,500
235,191

17.830
50,785
5,091
5,667

15,592

13,119

9,200
2,808
791

2,231

1937

Liabilities— $
Rep. Nat. G. Co.:
1st and col. 6% b 5,228,000

Mis. Va. G. Corp.:
1stmtg. 4% sink¬
ing fund bonds

1st mtg. 7% sink¬
ing f. b., ser B
of Arg. Pro.Co

c6% conv. inc b_.
Accounts payable-
Sal. & wages pay_.
General taxes

Accrued interest..

Fed. & st. inc. tax
Other iiab. & res—

d Common stock.
Earned surplus

397,000

139,000
14,500
72,237

"f6". 146
7,131
700

481,208
1.539.308
1,037,999

Other surplus 2,414,954

1936

$

4,769,500

482,000

265,000
65,500
153,550
8,602

23,024
9,960
18,365

313,600
1,544,611
251.091

2,437,498

Total 11,338,184 10,342,303! Total 11,338,184 10,342,303
a After provision for depletion and depreciation of $2,584,961 at Dec. 31,

1937 and $1,644,086 at Dec. 31, 1936. b After reserve for doubtful items
c Series A, of Republic Natural Gas Co. called for redemption, not pre¬
sented for payment, d Represented by shares of $1 par. e Gravel royalties
only., f Includes property taxes.—V. 145, p. 2556.
Rhokana Corp., Ltd.—Earnings—
6 Months Ended Dec. 31— 1937 1936 1935

x Estimated net profit £1,136,000 £470,000 £250,000
x Subject to taxation, but after providing for deb., int. & deprec. &

development res.
During the period 23,443 long tons of copper in Blister Copper and 16,241

long tons of copper in Electrolytic Copper were produced.—V. 144, p. 1975.
Richfield Oil Corp,—SEC Dismisses Application for

Withdrawal from Listing and Registration—
The Securities and Exchange Commission on Jan. 15 dismissed the com¬

pany's application for permission to withdraw its common stock purchase

warrants, dated March 15, 1937 (void after March 14, 1947) from listing
and registration on the San Francisco Stock Exchange and on the Los
Angeles Stock Exchange.
In its opinion dismissing the application the SEC states: "What the

applicant is really asking is that we blindly grant these applications without
first obtaining the facts necessary to a decision of whether terms should be
attached and, if so, the character thereof. To do so would be to fail to
Eerform a duty imposes on us by the statute. Any terms which we mightere impose could, in view of the inadequacy of the record, rest only upon
mere conjecture. The applicationsmust be dismissed."—V. 145, p. 3981.
Roan Antelope Copper Mines, Ltd.-

1936

-Earnings—
1937
£833,500

424,500

£409,000

50,000

£359,000

1935 1934

£733,500 £446,500 £467,503

367,000 249,500 '344,516

£366,500 £197,000 £122,987

22,000
37,500

22,500
37,500

22,926
37,500

£307,000 £137,000 £62,561

-Regular Dividend

3 Mos. End. Dec. 31—
Gross revenue

Oper. exps., incl. London
& mine admin. chgs._

Est. surplus overwork¬
ing expenditures

Prov. for deb. stock int.
& prem. on redemp'n.

Reserve for deprecia'n

Profit, subj. to taxa'n
—V. 145, p. 3829.

Rose's 5, 10, & 25 Cent Stores, Inc.-
Increased—
The directors have declared a dividend of 25 cents per share on the com¬

mon stock, par $1, payable Feb. 1 to holders of record Jan. 20. A dividend
of 15 cents was paid on Nov. 1, last, and each three months previously.
In addition, an extra dividend of 20 cents was paid on Dec. 22, last, and
an extra of 50 cents was paid on Dec. 1, last.—V. 146, p. 447.
Rustless Iron & Steel Corp.—Earnings—

3 Mos. End.

Period Dec. 31, '37
Gross sales, less discounts, returns &
allowances.: $809,368

Cost of goods sold 604,131

Gross profit on sales $205,237
Selling, general & administrative exp. 83,377
Research, development & patent exp. 16,401

12 Mos. End. Dec. 31

Net profit from operations $105,460
Miscellaneous income 3,493

Total income.. $108,952
Int. on 1st mtge note payable to Fed.
Reserve Bank

Interest on bank loan
Other interest 341
Amort, of expense in connection with

1st mortgage loan —

Est. prov. for Fed. inc. taxes 26,400

$4,193,461
2,960,483

$1,232,978
344,849
43,145

$844,984
19,746

$2,646,784
1,909,503

$737,281
276,683
50,564

$410,035
16,707

$864,729 $426,742

3,300
69

1,045

691
146,500

16,545
22
16

451
59,000

Net profit after est. prov. for Fed. '
income taxes — $82,212 $713,124

Comparative Balance Sheet Dec. 31

$350,707

Assets— 1937
Cash in banks and
on hand $173,987

y Accounts receiv.
Inventories

Prep'd & def assets
Investments
z Fixed assets

Patents —

162,681
1,081,597

41,869
50,001

2,025,594
2

1936

$152,653
228,517
629,038
10,259

1,002,217
2

Liabilities—
Accounts payable-
Bank loans pay—
Accrued liabilities.
Reserve tor Fed¬
eral income tax.

Instal. on 1st mtge

6% notes pay...
1st mtge. 6% note
payable to Fed¬
eral Res. Bank.

Reserve for relining
furnaces &c

Pref. stock
b Common stock..

1937 1936

$134,870 $156,666
50,000

61,935 90,457

152,219 65,269
)

)

125,0001

150,000

1
2,000

xl,189,048 mm mm mm

862,625 815,063

1,135,032 568,230

Total $3,535,729 $2,022,685 Total $3,535,729 $2,022,685
x Represented by 36,511 no par shares, y After reserve for doubtful

accounts of $11,203 in 1937 and $6,838 in 1936. z After reserve for de¬
preciation of $159,229 in 1937 and $380,720 in 1936. a Representednby
863,339 (815,359 in 1936) no-par shares after deducting 188 shares (78 in
1936) shares held in treasury at a cost of $902 ($374 in 1936).
Listing and Registration—
The New York Curb Exchange has admitted to listing and registration

the $2.50 cumul. conv. pref. stock, second series, no par.—V. 146, p. 120.
Rutland RR.—Earnings—
December— 1937 1936 1935 _ ,,1934

Gross from railway $236,231 $308,253 $248,296 5249,222
Net -rom railway def23,332 65,465 4,401 16,179
Net after rents def70,805 defl2,090 defl2,850 8,699
GrossTrom^aJlway - 3,483,634 3,465,869 3,213,265 3,248,406
Net -rom railway 222,075 324,128 85,386 176,729
Net after rents def70,088 99,504 defl38,481 defi.3,810
—V. 146, p. 448.

Sagamore Manufacturing Co.—Smaller Dividend—
The directors have declared a dividend of 50 cents per hare on the capital

stock, payable Feb. 1 to holders of record Jan. 25. A dividend of $1.60 per
share was paid on Nov. 2, last, and each three months previously. In
addition, an extra dividend of $2 was paid on Dec. 18, 1936.—V. 145,
p. 2405.

St. Louis Brownsville & Mexico Ry.-
December— 1937 1936

Gross from railway $613,285 $535,496
Net from railway 162,633 150,502
Net after rents 86,182 81,787
From Jan. 1—•

Gross from railway 7,809,382 5,490,916
Net from railway 2,791,027 1,278,893
Net after rents 2,028,041 685,877
—V. 146, p. 121.

St. Louis-San Francisco Ry. System—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936

Total oper. revenues $3,590,293 $4,412,312 $51,218,937 560,182,968
Total oper. expenses 3,517,561 3,568,908 43,194,34.) 'H'JTc'Zoo
x Net ry. oper. income._xdef202,934 555,201 x4,793,030 5,116,888
Other income 48,015 Dr44,750 182,105 153,07l

-Earnings-
1935

$394,717
50,928
7,482

4,495,059
898,627
428,509

1934
$391,571
91,679

^ 44.816
1

4,579,167
1,296,574
713,990

$510,450 $4,975,135 $5,269,960
5,792 64,072 72,789Total income __.def$154,919

Deductions from income 5,500

Bal. avail, for int., &c.def$160,419 $504,659 $4,911,062 $5,197,171
x Includes credit of $720,100 account adjustment of 1936 accruals under

the Amended Pension Act and debit of $1,292,383 for accruals under the
Pension Act and Social Security Acts for the period Jan. 1 to Dec. 31, 1937,
as compared with $981,015 for same period in 1936.

Earnings of Company Only

December— 1937
Gross from railway $3,421,060
Net from railway 57,065
Net after rents def214,235
From Jan. 1—

Gross from railway. 49,020,519
Net from railway 7,747,251
Net after rents 4,967,011
—V. 146, p. 121.

1936
$4,211,049

864,603
622,323

47,981,639
9,171,215
5,880,915

1935
$3,436,946

431,315
321,735

40,539,492
4,859,441
2,045,514

1934
$2,936,042

91,339
def49,290

40,043,864
6,220,541
2,934,814
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St. Joseph Ry., Light, Heat & Power Co.-
Years End. Sept. 30—

Gross oper. revenue
Oper. & maint. expense.

Financial Chronicle Jan. 29, 1938

-Earnings

ow vpvi . m. or

Other income

Total oper. revenue..
Int. on funded debt
Amort, of bond discount
and expenses

Int. on indebt. to Cities
Service P. & L. Co

Int. on other debt
Fed. & State taxes on

bond interest ...

Prov. for loss on bals. in
closed banks

Int .capitalized on constr.

Net inc. before Fed.
inc. tax & prov. for
replacements, Ac,_

Prov. for Fed. inc. tax..
Approp. for replacements
Amort, of abandoned st.

ry. prop, as auth. by
P. S. Com. of Mo

Reduction of liab. for
tokens outstanding—

Amt. chgd. to surp. acq.
Buchanan County Pr,
Transmission Co

Add'l Federal & State
income taxes

a Unclaimed dividends..
Transfer of bal. in spec'l
surplus reserve

Pref. stock dividends
Common stock dividends

1937
$2,659,333
1,654,489

1936
$2,639,247
1,632,289

1935
$2,564,242
1,588,152

1934
$2,435,705
1,476.488

$1,004,844
3,904

$1,006,958
5,049

$976,089
1,981

$959,217
9,763

$1,008,748
366,350

$1,012,007
366,350

$978,070
366,350

$968,980
366,350

14,878 14,878 14,878 14,878

14,357
17,828

5,855
12,365 11,645

~

7,787

1,575 2,166 2.504 2,395

bcVl0.20l Cr2,223 "Cr3i9
1,500
CV116

$603,960
d29,325
274,713

$612,616
36,000
246,000

$583,012
31,500
246.000

$576,185
28,500
245.500

56,664 36,055 15,700 7,850

$243,257
1,208,302

$294,560
907,647

$289,812
978,105

$294,335
942,311

6,000

$1,451,559 $1,202,207 $1,267,917 $1,242,646

79,117

2,423
~Cr797

2,270

c363",298
78,000
175,000

Cr363,298

78",656
280,000

78",600
280,000

78",606
105,000

$835,261 $1,208,302 $907,647 $978,106Surplus at Sept. 30—
a Declared on preferred stock prior to July 1, 1933. b Including $9,376Interest charges collected on instalment sales made after Jan. 1, 1936.

c Amount transferred from special surplus reserve to surplus at Sept. 30,1936, now transferred to replacement reserve, d In arriving at the pro¬vision for Federal income tax for the year ended Sept. 30,1937, the companyhas deducted the estimated loss on street railway property which it aban¬
doned in December, 1937, and no provision has been made for surtax on
undistributed profits as it is considered that no liability will be incurred.
Note—The balance sheet as of Sept. 30, 1937, was given in "Chronicle"

of Jan. 1, 1938, page 120.—V. 146, p. 287.

St. Louis San Francisco & Texas Ry.—Earnings-
1937 1936 1935

. $118,342 $121,019 $82,919
3,039 18,898 def45,875

. def1,321 defl6,956 def73,548

December—
Gross from railway...
Net from railway
Net after rents..
From Jan. 1—

Gross from railway
Net from railway
Net after rents
-V. 146, p. 121.

.. 1,564,236
201,963

.. def201,072

1,356,645
17,190

def438,277

11,091,229
def163,204
def503,422

San Antonio Uvalde & Gulf RR.
December— 1937

Gross from railway..... $102,843
Net from railway def4,571
Net after rents def3 5,190
From Jan. 1—

Gross from railway 1,229,688
Net from railway 47,180
Net after rents def317,867
—V. 146, p. 121.

—Earnings—
1936 1935
$106,173 $87,691
18,144 18,569

def13,265 def4,908

1,281,972
340,674
def2,612

887,843
def27,534
def319,135

1934
$60,275

def30,112
def58,614

936,703
defl81,794
def531,632

1934
$72,211
11,719

def7,173

1,048,269
318,529
34,040

Sanford Mills—Earnings—
Years Ended Nov. 30— 1937 1936 1935

x Net profit $1,432,286 $1,968,804 $1,343,517Earnings per share on common stock. $6.10 $8.38 $5.72
x After all charges and taxes, including surtax on undistributed profits.

Balance Sheet Nov. 30, 1937
Assets—

Cash on hand and in banks...$3,447,468
Investments... ... 1,040,416
Notas & accts, receivable (net) 1,122,290
Inventories 3,325,315
Deferred assets 40,460
a Land and buildings 2,375,142
a Machinery & equipment 2,540,920
a Tenements 87,789

Liabilities—
Accounts payable incl. taxes.. $445,811
Reserve for contingencies 666,505
b Capital and surplus 12,867,485

Total $13,979,8021 Total $13,979,802
a Less depreciation, b Represented by 234,980 shares of common stockafter deducting 24,092 shares held in treasury.—V. 144, p. 119.

Seaboard Air Line Ry.—Earnings—
12 Months Ended Dec. 31— 1937 1936Freight revenue $33,030,230 $29,927,284Passenger revenue 5,532,973 4,626,017Total operating revenues 42,790,878 38,346,055Net railway operating income... 4,348,988 2,920,583Total (gross) income 4,729,344 3,276,751—V. 146, p. 448.

Seaboard Finance Corp.—Earnings—
Consolidated Statement of Income for the 3 Months Ended Dec. 31, 1937

Operating income
$172,410Main office and direct operating expenses 83,056Reserve for doubtful accounts and depreciation 27,056

Net operating income
Normal Federal income tax.

Income after normal Federal taxes.
Preferred dividends
Common dividends

Net addition to surplus (tentative)

Consolidated Balance Sheet Dec. 31, 1937
Assets— Liabilities—

Cash on hand and In banks... $163,700 Notes pay., banks and others.
Receivables x3,287,210

$62,298
8,471

$53,827
28,267
16,495

$9,065

Autos., furniture & fixtures...
Other assets & deferred expense

32,440
9,834

$990,000
43,741

264,156

Accounts payable
Reserves & deferred Income
$2 cum. pref. stock yl,250^000
$2 cum. dlv. conv. pref. stock. zl79,740
Common stock ($1 par) 109,967
Capital surplus. 497,954
Earned surplus 157,626

Total $3,493,1841 Total $3,493,184
x After reserve for doubtful accounts of $96,435. y Represented by50,000 no par shares, z Represented by 6,536 no par shares.—V. 145. p.3358. •

Scotten-Dillon Co.—Dividend Increased—
Directors have declared a dividend of 50 cents per share on the common

stock, par $10. payable Feb. 15 to holders of record Feb. 5. This com-

Sares with dividends of 40 cents paid on Nov. 15 and on Aug. 14, last;0 cents paid on May 15, last; 50 cents paid on Feb. 15, 193/, Nov. 14
and Aug. 15, 1936; 30 cents on May 15, 1936 and a dividend of 50 cents
paid on Feb. 16, 1936. See also Y. 145, p. 2558.

Selected American Shares, Inc.
Years Ended Dec. 31-—

Cash dividends
Proceeds of prop. divs._
Optional dividends
Interest on bonds _

-Earning,

Operating expenses

Operating income...
x Other credits

Other expenses.

1937
$520,723

"

3,500
1,016

1936
$450,235

2,854

1,315

1935
$269,255

2,175

1934
$213,141

$525,238
88,679

$454,405
108,210

$271,430
54,341

$213,141
47,051

$436,559 $346,195 $217,089
x5

$166,090
628

$436,559
12,141

$346,195
5,368

$217,094
8,986

$166,718
6,158

Net Income $424,419 $340,826 $208,108 $160,560
x Amount of operating expenses shown above which were assumed and

paid by Selected Shares Corp. and Security Supervisors, Inc.
Statement of Distribution Surplus Year Ended Dec. 31, 1937

Balance, Jan. 1, 1937 $176,031
Adjustments ; 1,500

Adjusted balance as of Jan. 1, 1937 $177,531
Additions During the Year—

Net income for the year 424,419Portion of the excess over par value received for stock issued,
allocated as payment for participation in the distribution
surplus 33,783

Total
$635,733Cash dividends paid from distribution surplus 601,492Portion of the excess over par value paid for shares surrendered,

allocated as payment for then-accrued distribution surplus.. 4,816

Balance, Dec. 31, 1937.

1937
Assets— $

Cash .... $864,473
Cash dlvs. receiv.. 33,875
Accrued int. receiv 900
Accts. rec. for sec.
sold but not de¬

livered.. 9,227
Invests, (at cost). 11,553,666
Deferred charges.. 21,373

Balance Sheet Dec. 31
1936
$

$377,124
28,960

9,597,148
19,609

1937
$Liabilities—

Due for sec.purch.
but not received $107,633

Accr'd Federal in¬
come tax 40,952

Accrd. managem't
custodian&tran.
agent's fees and

expenses, &c
Other liabilities
x Capital stock... 2,402,800
Capital surplus... 9,894,826
Distribution surp. 29,425

$29,425

1936
$

$164,820

38,386

6,950
928

25,889
2,393

1,871,158
7,744,164
176,031

Total 12,483,514 10,022,841 Total 12,483,514 10,022,841
x Represented by shares of $2.50 par.—V. 146, p. 609.

Selected Industries Inc.—Annual Re-port—
Net assets of the corporation as of Dec. 31, 1937, were equal to $85.69

per share of prior stock outstanding in the hands of the public.Bank loans on Dec. 31, 1937, totaled $12,884,440. Of this amount
$8,000,000 was borrowed during the year in connection with purchases ofthe corporation's prior stock and allotment certificate units. These bor¬
rowings were made at low rates of interest. During the year the corpora¬tion purchased for retirement 67,500 shares of its prior stock and 12,450units of its allotment certificates.

Income Account for Calendar Years
1937 1936 1935

Interest & dividends... $2,103,972 $2,369,900 $1,765,480Miscellaneous income.. 13,134 15,192 3,188

Total income $2,117,106
Salaries. ...

General expense 93,914
Service fee... 230,456
Interest 192,979
Taxes 62,383

$2,385,093
12,764
101,204
237,331
71,217
62.889

$1,768,668
11,953
84,986
182,557
7,646
43,307

1934
$1,762,735

28,750

$1,791,485
9,898
81,108
169,937

35".061
Net income $1,537,373

Divs. $5.50 pref. stock.. 1,560,445
Divs. $1.50 conv. stock. 636,478

$1,899,687 $1,438,220 $1,495,481
2,517,887 1.774,912 2,010,872
846,086

Statement of Surplus Dec. 31 1937
a Surplus Dec. 31, 1936 $20,635,249Adj. with respect to Fed. income tax prov. for prior years 907

„ Total $20,636,156Excess of cost over par value ($25 per share) of $5.50 cum.
prior stock retired

8,186,250

Income and profit and loss account from Jan. 1, 1936:
b Balance, Dec. 31, 1936 $2,394,498Adj. with respect to normal Fed. income tax and
surtax for year 1936 2,151

$2,396,649Net income as per statement 1,537,373Net profit on sales of securities 1,347,653

Total
$5,281,675

Dividends—$5.50 prior stock
... 1,560,445

$1.50 conv. stock (on acc't or arrears) 636,478

$12,449,906

3,084,753

Total
$15,534,659

a This balance includes capital surplus to Dec. 31, 1936, and net loss onsales of securities and excess of dividend distributions over net income toDec. 31, 1935. b This balance includes all income and securitity profitsand losses, less dividend distributions, from Jan. 1, 1936.
Note—The unrealized depreciation of investments on Dec. 31, 1937, was$3,839,537. This compares with unrealized appreciation on Dec. 31, 1936,of $15,978,304, after deducting provision of $1,895,000 for the normal

Federal income tax on the unrealized appreciation of investments based
upon the cost of such investments for tax purposes.

Assets-
Cash

Deposits in foreign
currencies

Balance Sheet Dec. 31
1937 1936
$ $

6,167,411 1,463,943

23,341
Short-term notes.. 2,487,950
Int. & divs. receiv.
Receivable for se¬

curities sold

Special deposits for
dividends 493 057

Invest'ts at cost.a30,517,638 37,071,793

107,946

105,102

376,086

4,539

179",700

43,638

Liabilities—
Dividends payable f
Due for sec. pinch.
Bank loan due
Mar. 1, 1939...10,

Bank l'ns, secured 2,
Reserved for exps.,
taxes, &c

b $5.50 cum. prior
stock 6,

c Cum .'conv. stock 2,
d Common stock.. 2,
Surplus.. 15,
Treas. stock (Dr.).

1937
$

398,201
95,305

000,000
884,440

1936
$

493,057
130,414

2,000,000
2,884,440

133,372 454,787

,562,500
,121,585
093,334
534,659
g37,922

9,475,000
2,121,585
2,093,334
23,029,747
e3,425,694

Total .39,785,474 39,256,6701 Total 39,785,474 39,256,670
a Investments owned on March 31, 1931, are carried at the lower of cost

or market at that date. Subsequent purchases are carried at cost. Invest-
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me°t8 based on market quotations as at Dec. 31, 1937, were $26,678,100,
or $3,839,538 less than the amount shown.
b $25 par. c $5 par. d $1 par. Of the unissued common stock, there

are reserved as follows: 1,272,951 shares for conversion of convertible
stock, 271,250 shares for exercise of purchase warrants, and 200,000 shares
for option at $15 per share; total, 1,744,201 shares, e Represented by
23,944 units allotment certificates and 13,306 shares $5.50 cum. prior stock.
f Includes interest accrued, g Represented by 700 shares $5.50 cum.

prior stock and 36,394 shares common stock remaining in treasury at no
cost, after retirement of the $5.50 cum. prior stock underlying allotment
certificates formerly in treasury.—V. 145, p. 2558.

Shelby County Railway—Abandonment—
The Interstate Commerce Commission on Jan. 18 issued a certificate

permitting abandonment, as to interstate and foreign commerce, by the
company, and its receiver, of the entire line of railroad, extending from a
connection with the Chicago Burlington & Quincy RR. at Shelbina in a
northerly direction to a connection with the Shelby Northwestern Ry. at a
point about 0.25 mile south of Shelbyville, approximately 8.5 miles, all in
Shelby County, Mo.—V. 129, p. 126.

Shelby Northwestern Railway—Abandonment—
The Interstate Commerce Commission on Jan. 18 issued a certificate

permitting abandonment, as to interstate and foreign commerce, by the
company, and its receiver, of the entire line of railroad, extending from a
connection with the Shelby County Ry. at a point about 0.25 mile south of
Shelbyville in a northerly direction to Novelty, approximately 21 miles,
all in Shelby and Knox counties. Mo.—V. 121, p. 2872.

Sierra Pacific Power Co.—Earnings-
1937—Month—1936
$155,567 $142,403
81,938 74,082
11,326 9,274
19,706 15,926

Period End. Dec. 31—
Operating revenues
Operation
Maintenance
Taxes

1937—12 Mos.—1936
$1,858,043 $1,725,829

712,738 597,226
113,224 87,330

a264,436 245,195

Net oper. revenues
Non-oper. income (net).

Balance
Retirement accruals

Gross income
Int. and amortiz., &c

$42,596
232

$43,120
447

$767,645
3,649

$796,078
4,400

$42,829
7,751

$43,568
8,333

$771,294
92,537

$800,478
100,000

$35,077
10,556

$35,235
10,796

$678,757
129,455

$700,478
126,341

$24,521 $24,438 $549,301
209,613
263,654

$574,137
209,226
257,500

Net income
Pref. divs. declared.
Common divs. declared,
a Includes provision of $1,105 for estimated Federal surtax on undis¬

tributed profits.
Note—On Jan. 1, 1937, the company adopted the Federal Power Com¬

mission system of accounts, hence previous year's figures are not exactly
comparative.

Figures appearing in this statement have been compiled from those
shown on the books of the company and its former parent company, Sierra
Pacific Electric Co., after intercompany eliminations. All figures give
effect to the merger of Seirra Pacific Electric Co. into Sierra Pacific Power
Co. pursuant to agreement of consolidation, effective for accounting pur¬
poses as of the close of business July 31, 1937.

Balance Sheet

Assets—

a Property, plant <fc equip...$11,587,547
Cash 131,888
Accounts receivable 216,769
Materials and supplies 113,052
Prepayments 2,044
Special deposits 826
Unamort. debt diset. &exp._ 201,500
Unadjusted debits 1,073

Dec. 31, 1937
Liabilities—

b Preferred stock 6% $3,500,000
c Common stock 3,399,000
Series A 5s, 1960 1,400,000
Series B 5^8, 1957 773,000
Mlscell. long-term debt 95,000
Accounts payable 81,368
Consumers' deposits 36,588
Taxes accrued 160,595
Interest accrued.... 39,062
Miscellaneous liabilities 4,035
Retirement reserve 1,526,956
Contribs. in aid of construct'n 22.355
Operating reserves 57,520
Unadjusted credits 84,880
Capital surplus 211,000
Earned surplus.. 863,341

Total ......$12,254,702| Total $12,254,702
a At cost (including intangibles), based on the par or stated value of

securities issued, or cash paid therefor, less retirements, and reduced by
$5,797,981 resulting from revision of property and capital accounts in 1922.
b Par value $100 per share, cumulative, entitled to two votes for each

share. As merger did not become effective until Nov. 19, 1937, Sierra
Pacific Electric Co. paid dividend due Nov. 1, 1937, so that first dividend
on preferred stock of this con pany is payable on Feb, 1, 1938.
c Represented by 226,600 shares of $15 par value. Includes 165 shares

subject to the statutory rights under the laws of the State of Maine of
dissenting stockholders and shares reserved for conversion of scrip.
Note—Prior years' figures are not comparable due to the merger of Seirra

Pacific Electric Co. into this company.

Initial Preferred Dividend—
The directors have declared an initial dividend of $1.50 per share on the

6% preferred stock, payable Feb. 1 to holders of record Jan. 20.—
V. 146, p. 287.

Signode Steel Strapping Co.—Common Div. Omitted—
Directors at their meeting held Jan. 26 voted to omit the dividend

ordinarily due on the common stock in February. A regular quarterly
dividend of62>i cents per share was paid on Nov. 15, last.—V. 145, p. 3983.

(William) Simon Brewery—Extra Dividend—
The directors have declared an extra dividend of two cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, par $1, both payable Feb. 28 to holders of record Feb. 17. Similar
amounts were paid in each of the three preceding quarters.—V. 145, p. 3509.

Southeastern Gas & Water Co.—Trustee—
The Continental Bank & Trust Co. of New York has been appointed

successor trustee and paying agent under a trust agreerr ent of June 1, 1931,
made by the company, covering the issue of $1,743,000 general lien 6%
gold bonds.—V 145, p. 3021.

Southern Bell Telephone & Telegraph Co.—
Calendar Years— 1937

x Net income $9,987,848
x After depreciation, interest and Federal income taxes.—V.

Southern Pacific SS. Lines
December— 1937

Gross from railway $493,006
Net from railway defl49,852
Net after rents defl66,025
From Jan. 1—

Gross from railway 7,554,911
Net from railway 14,389
Net after rents def246,116
—V. 146, p. 122.

—Earnings—■
1936 1935

$591,851 $344,362
10,925 def46,578
11,304 def49,178

6,097,038 4,712,021
35,020 def510,087

def5,246 def549,292

Southern Pacific Co.—Earnings—
December— 1937 1936 1935

Gross from railway $12,309,071 $17,472,664 $10,480,802
Net from railway 2,680,716 7,130,232 2,619,856
Net after rents 983,036 5,780,469 1,628,227
From Jan. 1—

Gross from railway 170,744,278 156,285,604 124,028,196
Net from railway _ 40,348,926 45,754,140 33,278,345
Net after rents. 18,122,240 28,399.940 17.493,428
—V. 146, p. 609.

-Earnings
1936

$9,400,016

146, p. 122.

1934
$306,331
def33,473
def34,l76

4,402,029
def768,039
def770,255

1934
$8,776,192
2,287,943
1,369,933

112,918.817
31,174,858
17,581,796

82,885,097
21,936,122
14,290,530

Jan. 1 to Jan. 21
1938 1937

$6,302,381 $7,600,854

78,183,701
20,063,257
12,665,358

Southern Ry.—Earnings—
December— 1937 1936 1935 1934

Gross from railway...__ $7,111,793 $8,747,495 $7,284,175 $6,434,076
Net from railway. 1,723,161 2,867,494 2,374,025 2,474,462
Net after rents _ 920,547 1,739,794 1,791,771 2,030.602
From Jan. 1—

Gross from railway 98,435,414 96,274,498
Net from railway 26,624,210 28,857,797
Net after rents 15,112,246 19,298,273

—Third Week of Jan.—
Period— 1938 1937

Gross earnings (est.) $2,183,559 $2,541,787
Authorized to Issue No Par Common— -

The Interstate Commerce Commission has authorized the company to
issue 1,298,200 shares of common stock without par yalue, to be exchanged
share-for-share for the presently issued and outstanding common stock,
consisting of a like number of shares of $100 par each.
The company stated in its application that in order to finance its future

requirements it hopes, when market conditions improve, to sell common
stock or convertible bonds, looking to ultimate reduction in fixed interest-
bearing debt. The application further stated that it is believed that com¬
mon stock without par value is a more fie ible medium for such financing
than stock having a fixed par value, and that the conversion of the present
common stock into a like number of shares without par value will facilitate
such future financing.—V. 146, p. 609.

(A. G.) Spalding & Bros. (& Subs.)—Earnings—
Years End. Oct. 31— 1937 1936 1935 1934

Sales, net of discounts, ,
returns & allowances b$13,751,112b$13,986,577 $13.326,017 $12,738,997

Cost of goods sold _. 9,540,700 9,651,859 9,232,676 8,794.325

393,141

Gross profit__ $4,210,412
Sell., adver. & adminis.
expenses 4,046,783

Deprec. & amort., plant
& equipment
Loss from operations.

Other income
Reinstatement

Loss

Interest
Loss on investments

Loss, dismantling and
closing factories

Loss due to declines in
for'n exch. rates. .—

Idle plant expense
Other charges (net)

$4,334,718 $4,093,342

4,306,461 4,267,495

478,934 469,406

$3,944,671

4.275,257

480,595

$229,512
62,568

$450,677
144,448

$643,559
79,898

$811,180
129,616
a26,719

$166,944
27,605

$306,229
; 24,155

15,469

$663,661
20,482
44.334

$654,844
17,456

19,953 393,109 15,122

74",803
c21,559 173",429

4,934

$310,866 $912,392 $648,534 $672,301

a Of portion of provision made at Oct. 31, 1933 against loss through
future declines in foreign exchange rates, b In the year 1936 the amounts
of sales, costs and expenses, &c;, include those of certain foreign subs,
under contract of sale (contract consummated subsequent to Oct. 31, 1987)
or in process of liquidation, whereas in 1937 the net effect of the operations
of those cos. is reflected in the provision for loss on their disposal, c Extra¬
ordinary charges and credits: Provision for loss on certain foreign subs,
and domestic plant assets under contract of sale $429,889: provision for
expenses in connection with cancellation of lease $20,450; losses provided
for, or incurred, in liquidating the assets of a foreign stfb. $18,047; total
charges, $468,386; less, reserve for contingencies provided in prior years by
charges against operations. $446,826; net charges, $21,559.

Consolidated Balance Sheet Oct. 31
1937

Assets— $
Cash 815,003
aAccts.A notes rec. 1,682,651
Rec. from affil. co. 24,426
f Rec. for sale of
subs, assets.. 763,584

Inventories 3,996,320
Prepd. & def. chgs. 152,898
Sundry non-curr.
notes & acct.rec. 47,683

Investments 146,735
b Land, bldgs., &c 3,010,017
c Leaseholds, bldgs.
Ac 915,502

Adv. to officers,
employees

Net assets of for'n
sub. in liquld'n. 94,324

e Treasury stock.. 670,200
Patent rights 2,352
Cash in sink. fund. 1,207

1936

$

1,135,398
2,099,490

26,360

3,608,535
180,006

62,869
542,656

3,795,497

960,719

58,023 69,746

669,196
5,191
1,207

1937
$

461,508
Liabilities—

Accounts payable-
Accrued salaries,

wages, taxes, Ac 316,849
Res. for oonting..

7% 1st pref. stock. 3,332,200
8% 2d pref. stock. 1,000,000
d Common stock. 9,032,200
Surp. approp. and

used for repurch.
of 1st pref. stock 1,668,302

Deficit ----- 3,430,134

1936
$

429,026

367,587
446,826

3,332,200
1,00b,000
9,032,290

1,668,302
3,119,268

Total -.12,380,926 13,156.8731 Total 12,380,926 13,156,873
a After allowance for loas on doubtful accounts of $304,539 in 1937 and

$349,235 in 1936. b After allowances for depreciation, c Less deprecia¬
tion and amortization, d Represented by 349,110 no par shares.

e Represented by 25,039 shs. of com. at cost of $644,968 in 1937 and
25,012 shs. of com. in 1936 at cost of $644,463; 210 shs. 1st pref. in 1937 and
1936 at cost of $13,332; 124 shs. of 2nd pref. in 1937 at cost of $11,900 and
114 shs. of 2nd pref. in 1936 at cost of $11,400. f Less payments received on
account (contracts of sale consummated subsequent to Oct. 31, 1937) of
$260,442.

To Reduce Directorate—
Stockholders will vote at their annual meeting Feb. 8 on a proposal to

reduce the number of directors from 15 to 8, to abolish the executive com¬
mittee and office of Vice-Chairman and to change the authority of several
officers.
Julian W. Curtiss, Chairman, announced the intention of the manage¬

ment to nominate the following for the new board: Julian W. Curtiss.
Chairman; Charles F. Robblns, Pres.; H. Boardman Spalding. Gen. Counsel;
Keith Spalding, Dean Mathey of Dillon, Read & Co.; Herbert H. Pease,
Pres. of New Britain Machine Co.; Stanley A. Sweet, Pres. of Sweet-Orr &
Co.—V. 145, P. 3669.

Spencer Shoe Corp. (& Subs.)—Earnings—
12 Mos. Ended 6 Mos. Ended

Period— Nov. 27 *37 Nov. 28 '36 Nov. 27'37 Nov. 28 '36
Gross S3-16S loss discts.
returns and allowances $9,028,188 $7,682,512 $4,185,816 $4,265,094

Costs of goods sold - 7,427,399 6,019,255 3,523,670 3,348,063

Sell., gen. & admin, exp

Operating profit (be-
depreciation)

Other oper. revenue—

Other income

Total income
Income deductions
Prov. for Fed'l income ~
excess-profits tax...

Prov. for surtax on und
tributed profits

$1,600,788
. 1,142,284

$1,663,257
1,158,788

$662,146
573,706

$917,031
630,097

"

$458,503
2,391

$504,469
2,454

$88,439
1,102

$286,933
1,163

. $460,895
1 109.356

$506,923
116,848

$89,541
60,974

$288,096
68,169

$351,538
2,177

$390,075
1,316

$28,567
1,740

$219,927
224

. $353,716
38,317

$391,391
21,325

$30,307
18,609

$220,151
6,064

68,802 69,778 1,568 30,455

13,665

Net income $232,931 $310,287 $10,129 $183,631
Shs. com. stock outst'd'g 266,799 250.000 266.799 250,000
Earnings per share $0.87 $1.24 $0.03 $0.73
Note—Cash dividends paid on common stock during the 6 months ended

Nov. 27. 1937 amounted to $80,040.
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Consolidated Ilalance

Assets—
Cash on hand and In banks $126,020
a Accts. rec. (customers) 281,783
Other accts. receivable 6,723
Prepayments on merchandise- 3,20 )
Inventories . 1,630,647
Other assets ... 25,200
b Fixed assets 685,832
Intangible assets.. 160,400
Prepaid exps. A def. charges.. 28,225
Costs of proposed (financing
(deferred) 18,665

Sheet Nov. 27, 1937
Liabilities—

Notes payable (banks) $650,000
Accounts payable (trade)..... 167,417
Provision for accrued taxes... 63,345
Other accrued expenses 25,297
Due officers 30,508
Other current liabilities ... 3,729
Other liabilities ..... 3,645
Fidelity insurance reserve.... 1,276
c Common stock ..... 1,166,328
Capital surplus 168,344
Earned surplus .... 685,917

Total . ... _ . . .. .$2,965,807 Total $2,965,807
a After reserve for discounts of $3,098. b After reserve for depreciation

of $353,609. c Represented by 266,799 no par shares.—V. 145, p. 2559.

-Earnings—
1937 1936 1935 1934
$47,339 $54,973 $46,934 .$33,307
5,697 11,083 1,303 def6,296

def2,706 4,333 def5,330 def8.575

Spokane International Ry.
December—

Gross from railway
Net from railway..*
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents..
—V. 146, p. 122.

834.371
208,424
109,472

773,697
192,585
103,870

594,101
54,430

def18,887

504,160
5,953

def57,253

Stamford Water Co.—Initial Dividend—
The directors have declared an initial dividend of 40 cents per share onthe common stock, payable Feb. 15 to holders of record Feb. 5.—V. 121, p. 1570.

Standard Gas & Electric Co. (& Subs.)—Earnings—
(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of theFederal Bankruptcy Act as amended, and Beaver Valley Traction Co.(Subsidiary of Philadelphia Co.), in receivership, and the subsidiaries ofsuch companies.)

Statement of Consolidated Income
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936Sub. Pub. Util. Cos.—

Operating revenues..... $8,622,990 $8,540,370 $102559,106 $96,746,311Oper. exp., maint. & tax 4,878,297 4,364,154 57,006,977 50,845,581

Other income (net)...I.

Net operating revenue
and other income..

Appropriation for retire't
and depletion reserves

Amort, of contractual
capital expenditures..

, Gross income
Rents for lease of props.
Interest on funded debt.
Amort .of debt disc.& exp
Other interest
Divs. on pref. cap. stock
guar, by sub. co._...

Approp. for special res..
Federal & State tax on
int. on funded debt

Amort, of flood expense.
Other income deductions
Int. charged to construe.

Balance...*.
Divs. on capital stocks
held by public

Minority interest in un-

Mistributed net income

Bal. of inc. of sub. pub.
util. cos. appiic. to
Stand. G. & E. Co.

Other inc. of Standard
Gas & Electric Co.:

Divs. fr. non-affil.cos.
Int. on indebt of affil.

Total......
Exps. and taxes of Stand

Gas & Electric Co....

Consol. net inc. before
deduct'n of inc. chgs__

Inc.chgs.of S.G.& E.Co.:
Int. on funded debt..
Other interest
Fed. & State taxes on
int. on funded debt.

Amortization of debt
discount & expense.

Consol. net income
x for the 12 months

$3,744,693
Dr% ,441

$4,176,216 $45,552,129 $45,900,730
9,246 127,250 140,852

$3,735,252 $4,185,462 $45,679,379 $46,041,582

1,131,469 1,110,719 12,858,891 12,315,805

3,083 3,083 37,000 37,000

$2,600,700
102,965
971,337
112,158
19,618

$3,071,660 $32,783,488 $33,688,777
102,276 1,227,503 1,229,140

1,012,093 11,672,083 12,646,430
119,833 1,361,754 1,348,560
17,198 144,176 137,770

5,766
41,667

5,766
41,667

69,192
500,000

69,192
500,000

34,139
42,000
10,661

Cr26,443

35,593

4,681
CY8.722

386,008
209,000
114,895

Crl63,759

378,828

43,316
062.305,

$1,286,832 $1,741,275 $17,262,636 $17,397,846

767,041 767,030 8,939,180 8,893,876

Cr10,459 86,443 355,029 689,012

$530,250 $887,802 $7,968,427 $7,814,958

33,706
34,682

25,355
34,682

418,753
420,238

302,144
427,446

$598,638 $947,839 $8,807,418 $8,544,548

21,672 23,417 252,566 276,027

$576,966 $924,422 $8,554,852 $8,268,521

368,247
7,081

368,247
Cr30,155

4,418,970
85,222

4,418,970
• 86,759

5,502 4,829 73,012 59,319

17,806 17,806 213,672 213,397

$178,330
ended Nov

$563,695 x$3,763,976 x$3,490,076
30, 1937, includes approximately

« J
^ ji t-i , X v w v • iJ\J | J. «7Q I | IRv/1UVlUh UJvU ' j$l,olbj000 of undistributed earnings of subsidiary companies applicableto capital stocks held by Standard Gas & Electric Co. Of this amountapproximately $1,200,000 is not available for distribution to StandardGas & Electric Co. in the form of dividends on common stock of certainof the subsidiary companies due principally to accumulation of dividends onpreferred stocks in prior periods and to the retention of surplus for otherpurposes. Comparable amounts for the 12 months ended Nov. 30,1936,are approximately $1,506,000 and $762,000, respectively.Note—For comparative purposes the above figures have been revisedto reflect certain changes in classification, due to the uniform system ofaccounts which became effective Jan. 1, 1937, and for the 1936 periodshave been further revised to reflect equalization of adjustments recordedsubsequently, but which are applicable to such periods.

Statement of Income (Company Only)
Period End. Nov. 30—

Divs. from pub. util. affil
Dividends from others..
Int. on fd. debt of affil..
Int. on indebt. of affils..
Profit on redemption of
securities of an affil

Total
Expenses and taxes

1937—Month—1936
$615,941 $615,941
33,706
10,885
34,682

25,355
10,885
34,682

1937—12 Mos.—1936
$6,221,343 $6,133,601

418,753
130,625
420,238

302,144
146,571
427,446

28,125

$686,863 $7,190,959 $7,037,887
23,417 252,566 276,027

$663,446
368,247
030,155

4,829
17,806

$6,938,393
4,418,970

85,222

73,012
213,672

$6,761 i860
4,418,970

86,759

59,319
213,397

$695,214
21,672

Gross income $673,542
Interest on funded debt. 368,247
Other interest 7,081
Fed. & State tax on int.
on funded debt. 5,502

Amort, of dt. disct. & exp 17,806

Net income. $274,906 $302,719 $2,147,517 $1,983,415ATo/es-—(1) /The above figures do not include dividends on LouisvilleGas & Electric Co. (Del.) class B common stock owned by Standard Gas& Electric Co., for the 3 months Dec. 19, 1936 to Feb. 19, 1937,inclusive. Dividends on such stock included therein are $35,323 for theN' 1937^aonodo^v.emb.er'1936: $317,911 for the 12monthsended Nov. 30, 1937, and $423,882 for the 12 months ended Nov 30 1936••(2) Dividends on the prior preference stocks have been paid in 'full toSept. 30. 1933, and for the 12 months ended Sept. 30, 1934, were paid at30% of the cumulative rates, and since the latter date none has been declaredor paid. Dividends on the $4 cum. pref. stock have been paid in full toFeb. 28, 1933, and since that date none has been declared or paid on this

stock. The aggregate amount of dividends in arrears at Nov. 30, 1937,
on the 368,348 shares of prior preference stock, $7 cumulative, outstanding
at that date was $9,969,953: on the 100,000 shares of prior preference
stock, $6 cumulative, outstanding at that date was $2,320,000; and on
the 757,442 shares of $4 cum. pref stock outstanding at that date was
$14,391,398, a total of $26,681,351.

Weekly Output—
Electric output of the public utility operating companies in the Standard

Gas & Electric Co. system for the week ended Jan. 22, 1938, totaled
107,022,710 kilowatt hours, a decrease of 1.6% compared with the corre¬
sponding week last year.—V. 146, p. 609.

Standard Investing Corp.—New Transfer Agent—
The New York Stock Exchange has been notified that this company

by resolutions of board of directors adopted at a meeting held Dec. 29,1937,
revoked the appointment of the New York Trust Co. as transfer agent
of the preferred and common shares and appointed the Corporation Trust
Co. (New York) as transfer agent, effective as of Dec. 31, 1937.—V. 145,
p.3211.

Stanley Co. of America (& Subs.)—Earnings—
Years Ended— Aug. 28, '37 Aug. 29, '36 Aug. 31, '35 Aug. 25, '34

Net income
Amortiz. &

props
Interest expense
Frov. for invest, in affil.
companies

Miscellaneous charges._
Prov. for Fed. inc. taxes

$6,230,161
deprec, of

2,128,676
1,488,015

7,541

435",100

$5,418,433 $4,439,371 $1,530,731

Net profit before other
inc. & min. int. sh.
of profits $2,170,829

Other income 60,074

2,067,908
1.650,330

18,349

278",050

$1,403,795
49,226

2,192,878
1,776,447

38,972
20,000
107,495

2,417,307
1,676,095

82,516
42,280

$303,5791oss$2687 468
101,117 98,147

Net prof, before min.
ints. sh. of profits,.

Fropor. of profs, appiic.
to min. stockholders..

$2,230,902 $1,453,021 $404,6961oss$2589321

975

Net profit $2,230,902
Dividends paid 2,714,540

Consolidated Balance Sheet

Aug.28,'37 Aug.24/36

$1,453,021 $404,6961oss$2590 296

Assets

Cash......*.—_
Due from Circuit
Settlement Corp

Accounts receiv.,
less reserves

Mtge. & oth. accts.
rec—'

Invent, ol suppls.
Deposits to secure

contracts

Sink, fund dep
Invests, in and
advs. to affil¬
iated cos..(net).

Shares in building
& loan assns....

Miscell. invest in'ts
less reserves.

$
455.736

16,711

93,173

13,180

534,271
1,268

645,597

45,227

$

706,836

10,388

110,668

8,750
14,148

572,379
25,409

641,026

37,097

67,876 68,816
Fixed assets. 72,279,061 72,467,205
Deferred charges.. 525,570 410,141
Goodwill 107,969 52,878

Aug.28,'37
t

1,445,207
929,179

1,872,034
55,992

Liabilities—
Notes pay., unseed
Accounts payable.
Sundry accruals..
Res.for Fed. inc.
taxes 594,415

Serial bonds, sink¬
ing fund require¬
ments....

Due to particip'ts.
Due to Warner

Bros. Pictures.. 3,237,594
Deposits- 21,888
Purch. money ob-
Iig., &c., due
after one year.. 163,987

Mtges.A funded dt25,231,570
Deferred income.. 172,646
Capital stock 4,524,233
Capital surplus 33,044,851
Earned surplus 3,492,046

Aug.29,'36
$
29.036

1,048,013
838,176

352,179

1,662,877
37,642

2,178.043
16,851

198,987
27,177,242

282,091
4,524,233

33,044,851
3,735,521

Total 74,785,640 75,125,742
Total 74,785,640 75,125,742
-Y. 145, p. 1436.

Staten Island Rapid Transit Ry.—Earnings—
1937 1936 1935

$135,719 $149,038 $130,397
def3,297 6,303 def6,753
def58,770 def35,409 def40,974

December—
Gross from railway
Net from railway
Net after rents

From Jan. 1—
Gross from railway 1,560,605
Net from railway def16,466
Net after rents def400,880
—V. 146, p. 122.

Storkline Furniture Corp.-
Years End. Nov. 30— 1937 1936

Gross profit x$401,826 x$346,580
Sell., admin. & gen. exp. 265,806 215,338
Sundry deductions (net) 16,351 28,136
Federal tax 19,094 16,500

1,613,638 1,503,989
def7,512 def65,542

def446,201 def507.611

-Earnings—
1935
$243,837
209,320
8,436
4,200

1934
$110,798
def21,011
def66,058

1,649,401
187,285

def242,796

1934
$184,986
212,562
1,023

Net profit. $100,576 $86,606 $21,882 loss$28,599
x After deducting cost of sales amounting to $1,302,909 ($1,190,429 in

1936) and discount on sales amounting to $30,247 ($26,656 in 1936).

Assets— 1937 1936
Cash...

- 393,725 $124,090
Accounts receiv.. . 198,590 178,041
Cash val. life ins- 31,040 27,126
Investments 10,319 10,519
Inventories . 234,642 201,944
Fixed assets . 702,539 686,834
Deferred charges. 19,283 23,128
Patents 875

Total .31,291,014 $1,251,682

Comparative Balance Sheet Nov. 30
Liabilities— 1937

Accounts payable. $34,625
Rent pay. Jer. City
Accruals 31,976
Fed. unemploym't
taxes 11,783

Reserve for Fed.
income taxes— 19,094

y Common stock.. 1,000,000
Profit & loss surp. 193,536

1936

$38,737
4,166
29,059

4,897

16,500
1,000,000
158,322

Total $1,291,014 $1,251,682
y Par $10.—V. 145, p. 3211.

Stott Briquet, Co., Inc.—Accumulated Dividend—
The directors have declared a dividend of 50 cents per share on account

of accumulations on the $2 convertible preferred stock, payable Feb. 1 to
holders of record Jan. 19. Similar payment was made on Feb. 1, 1937.
—V. 145, p. 132.

(S.) Stroock & Co., Inc.-
Calendar Years— 1937

Gross profit from oper.,
before depreciation

Discts. on purch., int.
earned, divs. ree'd,
profit on sales of se¬

curities, &c_ 22,488

-Earnings—^
1936 1935 1934

$524,806 $516,162 $437,734 $191,903

24,196 16,902 19,585

Total income $547,294
Depreciation.
Adm., sell. & gen. exps..
State franchise and
N. Y. City taxes

Property taxes
Discounts on sales, Fed'l
taxes, &c_

61,412

a213,737
a24,453

68,443

Net income $179,248
Dividends paid zl79,248
Shs. of cap. stk. (no par) 91,500
Earnings per share $1.96

$540,358
61,930

168,642
xl4,871

77,055

$217,859
yl69,210
93,800
$2.32

$454,636
61,117

121,721
10,208

48,526

$213,065
93,800
93,800
$2.27

$211,488
60,784

98,257
11,761

18,300

$22,385

93",800
$0.24

x Includes payroll taxes, y Excluding dividends of $65,289 paid during
the six months ended Dec. 31. 1936, from capital surplus, z Excluding
$7,252 charged to capital surplus for payment cf dividends, a Includes
social security taxes.
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Assets-—

Cash ...

Market, securities.
Accts. receivable..

Accr'd int. recelv.

Inventories

Prepaid insur. and
deferred charges

Deps. with mutual
insurance cos...

Advs. to empl. on
group life insur.
policies

b L'd, bldgs., ma
chinery, Ac

American Felt Co.
common stock..

Balance Sheet Dec. 31

1937

$447,197
23,475

232,838

585,955

5,570

6,300

1936
$311,989
323,475
220,763
2,843

425,689

7,606

6,200

3,000 4,000

989,761 1,047,623

85,000 85,000

Liabilities—
c Capital stock..
Prov. for taxes
Accrued expenses.
Draft payable... .
Deferred income..

Capital surplus

1937 1936
$2,000,000 $2,000,000

52,453
1,973

386,709
a Treasury stock.. Dr62,037

61,720
~

7~,676
208

393,960
Z>r28,375

Total .$2,379,097 $2,435,190 Total .........$2,379,097 $2,435,190
a Represented by 8,500 shares in 1937 and 6,200 shares in 1936 in treas¬

ury at cost, b After allowance for depreciation of $825,554 in 1937 and
$782,854 in 1936. c Represented by 100,000 no par shares.—V. 145,
p. 1753.

Stromberg-Carlson Telephone Manufacturing Co.—
No Action on Common Dividend—
Directors at their meeting held Jan. 27 took no action with regard to

declaration of a dividend on the common shares though they did declare
the regular quarterly dividend of $1.62^ per share on the preferred stock
payable March 1 to holders of record May 10.
A dividend of 12H cents per share was paid on Dec. 1, Sept. 1, June 1

and March 1, 1937, and on Dec. 24, 1936, this last being the first payment
made on the common shares since 1931.—V. 145, p. 1916.

Sun Oil Co.—Plans Plant Expansion—
The directors of this company have adopted a program of plant expan¬

sion and development involving about $11,000,000 in capital expenditures
in 1938, J. Howard Pew, President, announced on Jan. 23. Virtually ail
expenditures will be made at the company's principal refineries at Marcus
Hook, Pa., and Toledo, Ohio.
"The fact that the company is entering upon this expansion program at

this time," Mr. Pew said, "is evidence of our confidence in the basic sound¬
ness and permanence of the American competitive system of economics
and our institutions of democratic government, notwithstanding certain
temporary political trends which if long continued would inevitably lead to
industrial disaster. Business and industry are the real sources of employ¬
ment and guarantors of prosperity.
"We believe there should be no interruption of the continuous moderniza¬

tion and improvement of plants, equipment and technical processes. Only
through such progress is it possible to reduce the consumer's prices for our
products, to increase wages, expand employment and raise the standard
of living. Confident that the sound judgment of the American people is
and will continue in accord with these principles, the company has ap¬
proved for 1938 one of the largest budgets of capital expenditures that it
has ever adopted."—V. 145, p. 3212.

Sunshine Mining Co.—Earnings—
Years End. Dec. 31— 1937 1936 1935 1934

x Netprofit.$5,401,457 $3,966,825 $2,402,718 $1,208,195
Earns, per sh. on cap.
stock.. _ $3.63 $2.62 $1.66 $0.81
x After depreciation, and Federal and State income taxes, but before

depletion.
Production of silver for the last three months of 1937 was 3,062,841, or

8.1% over the previous quarter, while total tons milled was 79,610, up
32.7%. Total tons milled in 1937 increased 15.6% over 1936, while the
silver recovery was 25.1% over 1936 production.—V. 145, p. 2707.

Supervised Shares, Inc.—Annual Report—
On Dec. 2, 1937, Chester Personal Property Co., an investment trust,

was merged with this company. The merger was effected by the transfer
to this company of the assets of Chester Personal Property Co. at their
market values at the close of business on Dec. 2, which amounted to
$691,886, and the issuance to Chester Personal Property Co. in exchange
therefor of 77,185 shares of the capital stock of this company, which at
that time had a liquidating value of $8,964 per share.

Income Account Year EndedDec. 31,1937
Dividend income $485,005
Expenses 71,969
Net income, exclusive of security profits $413,036

Balance, Dec. 31, 1936 14,903
Amount required to equalize per share undistributed net income
in respect of capital stock sold or reacquired during 1937 12,895
Total $440,835

Distributions aggregating 43 cents a share 383,669
Transfer from security profits account of excess of special dis¬
tributions therefrom over amount available at close of year__ 18,834

Balance, Dec. 31, 1937
Security Profits Account, Year Ended Dec. 31, 1937

Balance, Dec. 31, 1936..
Net profit from sales of securities, computed on basis ofaver .cost
Total - -

Special distributions aggregating 14c. a share $117,170
Less—Transfer to income account of excess of
special distributions over amount available at
close of year 18,834

$38,332

$12,469
94,134

$106,603

Federal stamp taxes paid in respect of securities
purchased in prior years

Balance, Dec. 31, 1937
Balance Sheet Dec. 31, 1937

A88€t$~~~~
Securities at market quotations (cost $8,939,193)-.

Cash "on"deposit for reacquisitlon of scrip—
Dividends receivable
Due from broker for securities sold
Deferred charges

$98,336

8,266 106,603

Nil

Sylvanite Gold Mines, Ltd.—Extra Dividend—
The directors have declared an extra dividend of 5 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, both payable March 31 to holders of record Feb. 19. Similar pay¬
ments were made on March 31, 1937.—V. 145, p. 133.

$7,303,600
1,612,397

7,810
33,655
28,209
1,376

Total $8,987,048
Accrued expenses and taxes 11,789
Due to Massachusetts Distributors, Inc 42,358
(Capital stock reacquired but not yet received—net)

Distribution payable—12 cents a share 120,293
Liability in respect of scrip outstanding 7,810

Total - - $182,250

Net assets—Equivalent to approximately $8.83 per share on
997,401 6-8 shares outstanding at Dec. 31, 1937, as com¬
pared to a net asset value of $14.45 per share on 750,713 6-8
shares outstanding Dec. 31, 1936 x$8,804,798
x Represented by:

Capital stock (authorized 2,000.000 shares, par $1 each; issued
or subscribed, less 4,828 4-8 shs. in treas., 997,401 6-8 shs.)__ $997,402

Paid-in surplus 9,404,657
Undistributed net income 38,332
Excess of cost over market value of securities owned Drl,635,593

Total $8,804,798
—V. 145, P 4129.

Symington-Gould Corp.—Meeting Postponed—
A special meeting of stockholders, scheduled for Jan. 20, has been post¬

poned until Feb. 3. The meeting was called to vote on a proposal to
acquire McConway & Torley Corp.—V. 146, p. 122.

Tacony-Palmyra
Years Ended Dec. 31—

Tolls

Oper. and maintenance _

Depreciation.
Admin. & gen. expenses.
Taxes

Financing costs
Interest
Other expenses
Fed'l income tax accrued
Res. for conting. & taxes

Profit before other inc.
Profit on sale of com¬

pany's bonds retired. .

Net profit
Surplus Jan. 1
Transfer of reserve for
contingencies & taxes.

Fed'l tax refund
Profit on retir. of 7H %
cum. pref. stock

Total surplus
Less res. for conting., &c.
Fed. cap. stk. adjust
7% pref. dividends
5% cum. conv. pref. stk.
Class A dividends
Common dividends. ....
Div. on 7% % cum. pref.
held in investm't acct.

Bridge Co,
1937
$608,946
46,582
72,000
64,353
34,065
22,793
107,278

45,296
15,000

-Earnings-
1936
$598,935
46,024
66,000
62,511
34,288
27.217
141,946

624

30,882

1935
$537,083
41,810
52,000
62,634
35,047

189",987
1,163

22,010

1934
$511,965
43,537
48,000
60,799
35.369

191",590
1,050
15,967

$201,577 $189,444 $132,430

1,707

$115,651

9,028

$201,577
212,773

$189,444
125,075

$134,137
106,887

$124,680
105,659

25,406

2,600

110

$414,460
"

l",246

47",500
60,000

*
48,000

$342,524

13,130
35,621
45,000
36,000

$241,025
6,000

28,951

45"666
36,000

$230,338
6,000

37",500

45",600
36.000

Crl,050

Surplus Dec. 31.
-V". 145, p. 2707.

$257,715 $212,773 $125,074 $106,887

Talon, Inc.—Obituary—
Col. Lewis Walker, 83, President of this company, manufacturers of

zippers, died at his home on Jan. 24.—V. 145, p. 2707.

Tampa Electric Co.—Earnings—
Period End. Dec. 31— 1937—Month—1936

Operating revenues $391,290 $364,739
Operation 160,252 144,179
Maintenance 21,846 20,476
Taxes 43,813 46,047

Net oper. revenues.
Non-oper. inc. (net)-.

Balance
Retirement accruals -.

1937—12 Mos.—1936
$4,550,410 $4,191,741
1,836,511 1,636,487
253,261 245,736
a556,473 ' 500,321

Interest.

$165,379
123

$154,036
1,026

$1,904,165
Dr2,907

$1,809,196
5,885

$165,502
35,833

$155,063
35,833

$1,901,257
430,000

$1,815,081
430,000

$129,669
1,126

$119,229
1,021

$1,471,257
13,102

$1,385,081
12.799

$128,543 $118,208 $1,458,155
70,000

1,269,645

$1,372,282
70,000

1,269,422

Net income
Preferred div. declared.
Common divs. declared-

a The company is of the opinion that it has no liability for Federal surtax
on undistributed profits for 1937.

Balance Sheet, Dec. 31
1937 1936

A.88(/t8~~~" $ $
aProp., plant & eq 18,565,884 17,569,123
Cash.... 281,687
Notes receivable.. 17,363
Accts. receivable.. 944,253
Interest receivable 276
Materials & suppls. 350,474
d Appl'ces on rentl 5,099
Prepayments.. 25,585
Subs, to cap. stk.,
common __ 293

Miscell. Invests 17,893
Unadjusted debits 2,936

505,533
8,226

860,014
2,353

355,569
6,940
25,305

22,579
3.903

1937
$

1936

$Liabilities—
b Pf. stk.; Series A
7% 1,000,000 1,000,000

c Common stock .11,941,293 11,345.753
Cap. stk. subs.—
Common 3,780

Accounts payable. 87,228 81,581
Cons'rs' & dealers'
deposits.....-- 236,594 224,246

Taxes accrued 317,329 302,812
Interest accrued. - 12,288 10,654
Miscell. liabilities. 455
Retlrem't reserve. 4,323,258 4,265,590
Operating reserves 150,705 120,043
Unadjusted credits 14,965 3,235
Earned surplus 2,123,847 2,005,631

Total..... 20,211,745 19,359,546 Total ...20,211,745 19,359,546
a At cost (including intangibles), less retirements, b Par value $100 per

share, cumulative, c Represented by 596,931.86 (1936, 567,154.86) shares
of no par value. Excludes 575 shares reacquired and held in treasury and
includes liability for 173.86 (1936, 411.86) shares of common stock scrip
outstanding, which is exchangeable for full shares of common stock, d Less
rentals collected.—V. 146, p. 123.

Tennessee Alabama & Georgia Ry.—Change m Designa¬
tion of Bonds—
The Interstate Commerce Commission has modified a previous order so

as to permit the company to change the designation of $1,027,000 of bonds
from "first collateral lien 20-year 4% sinking fund bonds" to first mortgage
20-year 4% sinking fund bonds. The company was permitted to issue
definitive bonds in equal principal amount bearing the latter designation m
exchange for an equal amount of outstanding temporary bonds bearing the
former designation—V. 146, p. 122.

Tennessee Central Ry.—Earnings—
December— 1937 1936 1935

Gross from railway $182,717 $217,733
Net from railway 61,274
Net after rents 29,489 49,260 22,312
Gross from railway 2,512,134 2,514,191 2'2^'«na
Net from railway !??'!£? Smo'tu
Net after rents 334,451 471,851 410,331
—V. 146, p. 123.

Texas & New Orleans RR.
December— 1937

Gross from railway $3,666,524
Net from railway 726,764
Net after rents 290,975
From Jan. 1— „

Gross from railway 46,717,723
Net from railway 10,740,922
Net after rents 4,740,156
—V. 146, p. 123.

Textile Properties, Inc.—
Years Ended Oct. 31—

Total cash income from operations $619,853
Expenses, operation of building 296,645
General & corporate expenses

1934
$172,847
40,949
22,512

2,106,812
551,815
335,407

2,514,191
729,842
471,851

—Earnings
1936

$4,395,441
1,561,688
1,177,714

41,955,909
10,315,542
5,691,986

-Earnings—

1935
$3,155,525

745,565
475,192

34,619,393
6,602,205
2,289,330

1937

25,988

1934
$2,663,639

708,754
362,535

31,871,862
5,206,674
192,117

Income from operations—cash basis $297,221
Interest on 1st mortgage bonds (for one year) 210,075
Net income—cash basis $87,146
Cash requirements for accrued exp & charges 6,517
Net cash available from oper. for the period from
Nov. 1,1936 to Oct. 31,1937 $80,629

1936
$603,538
345,478
10,640

$247,420
210,075

"

$37,345
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Balance Sheet Oct. 31. 1937

Assets—
I Liabilities—Cash In bank *55,176 Accounts payable,- $6,517

Petty cash., 100 New Nork City sales tax 201
Tenants* accounts receivable. x37,535 Social security tax payable,-- 42
Premises at 285-295 Fifth Ave. 11st mortgage bonds payable 6,897.500
—at cost y4,169,169 Deferred rent charges

Deferred charges,-
Other assets ...

1,056,665
1,675

4,188
689.750Pref stock (par $50) series A.-

Serles B 976.250
Common stock (par $1) 76,000
Deficit account 3,330,127

Total $5,320,319 1 Total $5,320,319
After reserve for doubtful accounts of $36,646. y After reserve for

depreciation of $903,861.—V. 143, p. 3013.

Texas & Pacific Ry.—Earnings
Period End. Dec. 31—

Operating revenues
Operating expenses
Railway tax accruals
Equipment rents (net)--
Jt. facility rents (net)—

Net ry. oper. income.
Other income

1937—Month—1936

Miscell. deductions-
Fixed charges

Inc. after fixed charges
Contingent charges

Net income
—V. 145. p. 4130.

$2,424,694 $2,587,818
1,833.789 1,855,692
238,929 194.650
148,742 126,850
53,647 58,635

$256,881 $469,261
164,100 192,146

$420,981 $661,407
20.219 10,261

322.940 330,516

$77,822 $320,630
11,700 11,700

$66,122 $308,930

1937—12 Mos.—1936

20,924.145
2,347,686
1,572.009

6,015

$5,512,247
1.001.149

$6,513,396
113,661

3,947,408

19,472.453
1,881,175
1,430.490

24,100

$5,278,459
1,109,879

$6,388,338
84,743

4,027,922

$2,452,327 $2,275,673
11,700 11,700

$2,440,627 $2,263,973

Third Avenue Ry. System—Earnings—
(Railway and Bus Operations)

Period End. Dec. 31— 1937—Month—1936 1937—6 Mos.—1936Total oper. revenue.--- $1,203,761 $1,188,254 $6,892,045 $6,782,756Total oper. expenses 927,942 862,184 5,359,496 4,991,999
Net oper. revenue

Taxes
$275,818
140,481

$326,070
116,882

$1,532,549
784,870

$1,790,757
674,027

Operating income
Non-oper. income

$135,338
26,523

$209,188
30,872

$747,678
155,663

$1,116,730
216,327

Gross income.
Total deductions

$161,861 •

217,193
$240,060
224,829

$903,341
1,311,227

$1,333,057
1,368.103

Net loss

x Income.—V. 146, p.
$55,332

123.
x$15,231 $407,886 $35,046

346 West 86th Street Apartment Building—Distribu'nHolders of 1st mtge. serial 6% gold bonds, dated Feb. 1, 1923, are notifiedthat funds in an amount sufficient to provide a second and final distributionat the rate of 67 cents per $100 bond, resulting from the balance of the netforeclosure sales price and funds on hand with the trustee is now availablefor such holders at the office of Continental Bank & Trust Co, of New YorkTrustee.—V. 143, p. 3859.

Title Guarantee & Trust Co.—Earnings—
Earnings for the Year Ended Dec. 31, 1937Income

$3,521,808Operating expenses
2,853,975

Operating income
Interest and expenses of obligation to RFC 1"Interest on deposits

. —Title losses and provision therefor I-.-IFederal deposit insurance ~~~~
Federal Social Security and State Unemployment Insur. taxesFederal capital stock and State franchise taxes
Depreciation on company's office buildings

$667,833
299,517
18,277

135,702
23,247
58,700
19,200
86,620

Net profit before non-operating losses $26 571The balance sheet for Dec. 31, 1937, was published in V."f46, p. 289.
Treadwell Yukon Co., Ltd.— To Dissolve—
The stockholders will vote Feb. 7 on dissolving the company.At a special meeting held on Dec. 10, 1937, the stockholders adopted areorganization plan and signified their intention of dissolving the companywhen this plan had become effective.
The successor corporation, Treadwell Yukon Corp., Ltd., was organizedin Del. on Dec. 21, 1937, and duly acquired all of the business and assets ofthe company as of midnight, Dec. 31, 1937, by staisfying the obligationsto the former creditors of the company and delivering to the company, or itsnominees a total of 172,059 shares of Treadwell Yukon Corp., Ltd., com.stock, thus complying with all of the terms of the reorganization agreement.As a result company now holds, as its only asset, Treadwell Yukon Corp.Ltd., common stock in an amount equivalent to one share for each 8.718shares of its own stock, and it has no liabilities. To wind up the affairs ofyour company, it will be necessary for the stockholders to approve disso¬lution, after which distribution of the new stock in the above ratio willimmediately follow.
Certificates for full shares, and scrip in denominations of hundredths ofone share, will be issued only upon surrender of Treadwell Yukon Co., Ltd.,certificates for cancellation, on and after Feb. 8, 1938, to The Bank ofCalifornia, N. A. (Stock Transfer Department), San Francisco, Calif.—Y. 146, p. 610.

Trusteed Industry Shares—Earnings—
Period Ended Dec. 31, 1937— 3 Mos.Capital fund—Decrease in market value of
securities owned over cost $919,935Loss realized on securities sold 54,429

Gross loss
$974,364Expenses—Additional 1935 taxes

1936 taxes
1937 taxes ; 31938 taxes

5,582Fee for special distribution

12 Mos.

$2,170,452
2,234

$2,172,686
70

6,966
2,996
5,582
254

Net capital ioss.
$979,949 $2,188,553Distribution fund—Cash dividends 85,100 200 665Sale of stock dividends and rights 2,912 12,526

Total income
$88,012Exps.—Supervisory fee due depositor corporation. 4,711

$213,191
20,657

Net distribution income

Comparative Balance Sheet Dec. 31

$83,301 $192,534

Assets— 1937
Cash on deposit._ $107,079
Secure, at market * 3,619,025
Securities sold but
paym't not rec

Distribution fund:
Cash on deposit
Divs. receivable

22,902
4,050

1936

$481,195
3,028,425

33,356

14,595
5,510

1937Liabilities—
Reserve for capital
stock tax $5,582

Supervis. fee due
depositor corp..

Sees, purch. but
paym't not made

Capital 3,746,949

1936

525 $546

29.438
3,533,098

Total $3,753,056 $3,563,081 Total $3,753,056 $3,563,081
♦Cost at Dec. 31, 1937, $5,381,045, and at Dec. 31, 1936, $2,426,239.—V. 145, p. 2408.

Tri-Continental Corp.—Annual Report—The net assets of the corporation as of Dec. 31, 1937 were equal to$3,193.31 for each $1,000 of bank loans and Debentures, $152.84 per share

of preferred stock and $3.26 per share of common stock outstanding in thehands of the public.
During the year the corporation purchased 2,200 shares of its preferred

stock at less than the call price and repaid $2,000,000 of its bank loans,
reducing them to $8,000,000.
The reductions in the senior capital of the corporation which have taken

place during the past three years are as follows: During this period $5,126,-900 Investors Equity Co., Inc., 5% debentures, assu" ed by the corporationin 1932, were redeemed and an aggregate of 110,692 shares of the cor¬
poration's $6 preferred stock were either called for rede i ption at $110 a
share or purchased for retirement in the open market at less than call price.The aggregate reduction effected by these purchases and redemptions,
taking the preferred stock redeem ed or otherwise retired at $100 per share,
was $16,196,100. In partial replacem ent thereof, bank loans of $10,000,000,
renewable until Sept. 30, 1941, were taken at a low rate of interest, which
have since been paid down to $8,000,000. These changes resulted in a net
reduction of $8,196,100 in the senior capital (including bank loans and
debentures) of the corporation for the three-year period ended Dec. 31,
1937.

Income Account for Calendar Years

Interest received
Divs. (exc. stock divs.).
x Fees for invest, service
Miscellaneous income—

1937
$112,819
2,032,801
479,427
13,134

Total income $2,638,181
x Expenses 490,339
Prior year'8 expenses un¬
der accrued

Int. on 5% gold debs
Taxes

1936
$215,779
2,455,037
500,055
15,192

£3,186,063
524,125

297,550
97,525

213,509
135,609

Net income $1,752,767 $2,312,820
Preferred dividends 908,550 1,364,226
Common dividends 607,330 1,214,659

1935 1934
$514,802 $624,127
1,489.386 1,234,952
283,567 198,984
3,187 39,308

$2,290,943 $2,097,371
389,474 358,828

12,389
373,820 379",345
75,627 55,785

$1,439,633 $1,303,412
1,564,752 1.564,752

$125,119 $261,340Balance, deficit sur$236.887 $266,065
x The service fees, being payments by others, for the reorganization's

investment services, in practical effect are a credit against expenses of
operation so that the net expense of operating Tri-Continental Corp.was $10,913 in 1937, $24,070 in 1936, $105,907 in 1935 and $159,844 in
1934.

Statement ofSurplus Dec. 31, 1937
a Surplus, Dec. 31. 1936 $23,740,977Excess of cost over stated value ($25 per share) of pref. stock
retired.

260,538

Income and profit and loss acct. from Jan. 1,1936:
b Balance, Dec. 31, 1936 $2,121,311
Adjustment with respect to normal Federal
income tax & surtax for year 1936 4,943

$2~116,368
Net income, as per statement 1,752.767
Net profit on sales of securities 817,491

$23,480,440

Provision for contingent liability for surtax on
undistributed profits

$4,686,627

33,000

Preferred dividends $908,550
Common dividend- 607,330

$4,653,627

1,515,880
3,137,747

Total.-— . $26*618,187
a This balance includes capital surplus to Dec. 31, 1936, and net loss onsales of securities and excess of dividend distributions over net income toDec. 31, 1935. b This balance includes all income and security profits andlosses, less dividend distributions, from Jan. 1, 1936.
Note—The unrealized depreciation of investments on Dec. 31, 1937 was

$9,857,879; this compares with unrealized appreciation on Dec. 31, 1936 of$14,551,460 after deducting provision of $2,165,000 for the normal Federal
income tax on the unrealized appreciation of investments based upon thecost of such investments for tax purposes.

Balance Sheet Dec. 31
1937 1936

Asscls

Cash... 6,784,976 4,244,533
Deposit in foreign
currencies.- 19,829 8,033

Short-term notes.. 2,487,950
Invest, at cost.-.c34,456,492 42,327,133
Rec. for sees. sold. 105,099
Int. & divs. & fees
rec., &c 176,635

Spec, deps.for divs 349,409

54,970

328,532
d720,625

1937
I

1936

$

349,409 d720,625

467,200
142,468

Liabilities—
Dividends payable
& int. accrued._

Due for sees.loaned
against cash

Due for sec.purch.
Bank loan due

Sept. 30, 1938 - 8,000,000 10,000,000
Res. for expenses,
taxes, &c.._ 161,308

5% conv. debs 2,460,000
a $6 cum. pf. stk._ 3,752,500
b Common stock. 2,429,318
Surplus 26,618,187 25,862,288
Treasury stock e/>rl31,313

2,197,400
31,012

276,996
2,460,000
3,837,500
2,429,318

Total 44.380,390 47,683,8271 Total .....44,380,390 47,683,827
a Represented by 150,100 (153,500 in 1936) (no par) shares, b Repre¬sented by 2,429,318 shares of no par value. There are reserved unissued a

total of 1,486,624 shares as follows. For the conversion of convertibledebentures 196,800 shares on or before Jan. 1, 1953 at $12.50 per share, forthe exercise of warrants or options to subscribe to common stock, 1,230,544shares at any time at $18.46 per share, 59,280 shares on or before March 1,1939 at $24 per share, c Investments, based on market quotations as atDec. 31, 1937, were $24,598,613, or $9,857,879 less than cost, d Includes
preferred stock called for redemption, e Represented by 1,200 shares $6cumulative preferred stock.—V. 145, p. 4130

2840 Broadway Apartment Building—Distribution—
The holders of the 1st mtge. 6Sold bonds, dated Dec. 20, 1921, arebeing notified that available funds derived from refunds made by the Cityof New York by reason of reduction of assessed valuations for the years 1932,1933, and 1934, are now obtainable at the office of the trustees, ContinentalBank & Trust Co. of New York, for distribution at the rate of 20 cents per$100 principal amount.—V. 140, p. 3912.

Twin City Rapid Transit Co. (& Subs.)—Earnings—
Calendar Years— 1937

Gross revenues $9,078,505
Net after taxes xl,462,026
Other income 29,081

Total income $1,491,107
Interest, &c 1,031,146

Net income $459,961
Preferred dividends. 210,000

1936
$9,262,349
xl ,798,282

51,592

1935
$8,636,907
1,666,050

78,100

1934
$8,489,413
1,457.322

83,237

$1,849,874
1,200,387

$1,744,150
1,272,075

$1,540,559
1,298,835

$649,487
y210,000

$472,075 $241,724

$439,487

$2.00 $1.19 $0.14

Surp. avail, for com.. $249,961
Earns, per sh. on 220,000
shs. com. stk. (no par) $1.13
x After surtax on undistributed profits, y Represents annual dividend

requirements exclusive of amount paid on arrears.—V. 145, p. 2866.

United Gas Corp.—Accumulated Dividend—
The directors have declared a dividend of $1.75 per share on the $7

cumulative non-voting preferred stock, no par value payable March 1 to
holders of record Feb. 10. A like payment was made on Dec. 1, Sept. 1,June 1 and March 1, 1937 and on Dec. 1 and Sept. 1, 1936, this latter beingthe first payment made since March 1, 1933, when 25 cents was paid. A
dividend of 87H cents was paid in December, 1932, and prior thereto
regular quarterly dividends or $1.75 per share were distributed.—V. 146,
p. 610.
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Union-Buffalo Mills Co. (& Subs.)—
Years End. Sept. 30— 1937 1936

Operating profit $1,213,736 $441,508
Miscell. income (net) 71,633 49,139

Net inc., bef. deprec.,

-Earnings—
1935
$295,001
32,640

1934
$637,887
22,234

Depreciation
Prov. for income taxes--
Prov. for add'l inc. taxes
for prior years

Divs. paid on pref. stk.
of sub., held publicly-

$1,285,370
142,564

a304,128

$490,647
146,054
68,164

$327,641
146,250
33.319

$660,121
149,766
90.405

31,487

5,852 5,873 6,366 7,000

$801,339
513,942

"

$270,556
131,780

$141,706
138,369

$412,950
92,246Net inc. transf. to sur.

Divs. decl. on 1st pf. stk.
a Includes $44,587 surtax on undistributed profits.

Consolidated Balance Sheet Sept, 30
Assets— 1937

Cash $408,043
a Notes & accounts
rec. (current) 723,885

Inventories - 1,821,016
Notes receivable-_ 42,757
Accts. rec. (def.)_- 12,438
Miscell. Investm't- 1,076
b Plant & equip.. 4,185,218
Deferred expenses. 28,209

1936

$333,347

528,968
1,323,710

42,757
14,329

876

4,264,012
30,345

1937Liabilities—

Accts. pay. & accr.
expenses $208,607

Accrued taxes 453,110
Div. payable
Deferred credits.. 31,321
7% cum. 1st pf.stk. 2,635,695
5% 2d pref. stock- 1,709,359
Common stock 254,680
Earned surplus 1,470,679
Capital surplus 375,591
Minority Interest. 83,600

1936

$99,918
131.921
32,945
31,354

2,635,695
1,709,359
254,680

1,183,282
r;

375,591
83,600

Total $7,222,642 $6,538,345 Total $7,222,642 $6,538,345
a After provision for doubtful accounts. b After reserve for depreciation

of $4,982,042 in 1937 and $4,842,942 in 1936.—V. 145, p. 3831.
Union Investment Co.—Consolidated Balance Sheet Nov.

30, 1937—
Assets—

Cash on hand & in banks $1,050,072
a Notes and accts. receivable.. 7,147,754
Repossessed merch., at market
value 48,622

Accts. rec., other notes and
Investments 28,716

Cash val. of life Ins. policies.. 30,893
Office bldg. & site—less deprec.
of $23.739 251,261

Furn. & equip.—less deprec.
of $22,516... 14,729

Deferred charges 53,798

Liabilities—
a Collateral trust notes pay—$4,593,500
Notes payable—not secured.. 687.581
Accounts payable and accruals 50,519
Dividends payable — - 98,047
Res. for Fed. & State taxes... 73,832
Reserves withheld from dealers 90,126
Mtge. pay. on building & site. 170,000
Reserve for losses— 281,957
Def. disc, on notes receivable. 277,480
b 10-year 5% conv. debs., due—
March 15, 1946 181,000

1st preferred stock, 7.6% cum.
(1948 redemption).... 750,000

Common stock c732,152
Capital surplus 369,767
Earned surplus 269,884

Total $8,625,845 Total -.-.-.$8,625,845
a Notes and accounts receivable having unpaid balances aggregating

$5,828,970 deposited with trustee to secure collateral trust notes payable,
b Debentures are subordinated to collateral trust notes, c Represented
by 167,594 no par shares.—V. 145, p. 3831.

United Distillers of Canada, Ltd. (& Subs.)—Earnings
—Years End. Sept. 30— 13Mos.End.

Period— 1937 1936 Sept 30,'35
Gross profit on sales $483,963 $373,591 $367,712
Miscellaneous income 9,851 60,981

Gross profit and income.
Executive salaries
Directors' fees

Selling expenses *

Allowances and loss on investments..
Office salaries and expenses
Legal fees

penses of American companies
Mat'ls & supplies—amt written off__
Bad debts

Depreciation
Interest

cial income taxes.

. $483,963 $383,443 $428,694
43,500 30,750 46,425

375 625 «•*»«• - — —

mm mmm- 136,200 182,956
------ 227,684 m. m. m. m. m. m.

■'■mmmm-mm' '' 84,713 104,179

8,065 2,552 17,612

8,074
17,332 9,408 36,683
8,861 2,699 29,453

50,771 27,849 39,099
11,821 4,557 11,489

98,500 2,075

Loss prof$236.664
Dividend paid 73,586

$143,595 $41,280

Assets—

Land
x Buildings, ma¬

chinery, &c
New distillery,Bait
Goodwill, licenses,
&c

Trade marks
Invests, in & adv.
to wholly owned
foreign subs....

Other Investments

at cost

Cash.. .....

Other assets ...

Deferred charges. .

Consolidated Balance Sheet Sept. 30
1937

$50,971

523,940
148,206

81,921
2

10,750
34,539

1,351,756
41,232

1936

$40,963

331,711

584,799

450

22,214
938.041

Liabilities— 1937 1936
y Capital stock..a$l,612,263 $1,930,099
Earned surplus

Capital surplus
Deferred liability.
Due to foreign sub.
Bank loan & over¬
draft (secured).

Sundry creditors..
Reserve for Income
and other taxes.

38,720 def386,118
b58,401
178,140

182,758
91,589

152,913
49,028

z 130,000
28,239

81,445 14,017

Total $2,243,316 $1,918,1771 Total .....82,243,316 $1,918,177
x After reserve for depreciation of $598,302 in 1937 and $516,766 in 1936.

y Represented by 722,565 (754,986 in 1936) no par shares, z Bank loan
only.
a After reduction in accordance with supplementary letters patent

dated Feb. 13, 1937 of $226,641. b Arising from the acquisition by a
subsidiary company of shares of the parent company at a cost less than the
average stated value.—V. 145, p. 3984.

United Electric Coal Cos.—New Director—
John E. Martin has been elected a director of this company to fill a

vacancy on the board.—V. 145, p. 3361.

United Gas Improvement Co.—Lease Status Continued—
An order continuing for an indefinite period the injunction restraining

the Pennsylvania P. U. Commission and Mayor 8. Davis Wilson of Phila¬
delphia from executing the new lease of the city-owned gas works to the
U. G. I. was issued by Judge Thomas D. Finletter in Common Pleas Court
Jan. 27. U. G. I. meanwhile will continue to operate the gas works under
the terms of the old lease, which expired on Dec. 31 last, under the protec¬
tion of an order of the Supreme Court which referred back to Judge Finletter
an action of the U. G. I. preventing the Mayor from taking over the gas
works.

Weekly Output—
Week Ended— Jan. 22 '38 Jan. 15 '38 Jan. 23 '37

Electric output of system (kwh.)_ 92,431,714 91,152,960 95,881,149
—V. 146, p. 611.

United Merchants & Manufacturers, Inc.—Earnings—
years Ended July 31— 1937 1936 1935 1934

Operating profit $2,113,455 $1,996,909 $1,348,588 $1,907,837
Depreciation reserves— 381,404 311,276 362,063 499,832
Collateral trust note int. 156,243 191,296 213,606 236,475

Profit — $1,575,808 $1,494,337 $772,919 $1,171,530
8hs. com. stk. (par $1).- 599,918 600,000 600,000 557,079
Earnings per share $2.62 $2.49 $1.28 $2.01

Consolidated Balance Sheet July 31, 1937
Assets—

Cash - $958,112
Accts., notes and accepts, receivable, trade (less reserves) 4,825,806
Accounts and notes receivable purchased (less reserves)—-— a3,753,652
Other notes and accounts receivable ©243,236
Loans receivable f451,000
Due from affiliated and associated companies (not consolidated) 227,877
Merchandise inventories b8,056,624
Advance payments for merchandise purchases 63,765
Investments in subsidiary and associated companies not consol. _ c2,292,629
Advances to officers, employees and others d311,660
Value of life insurance 115,687
Other notes and accounts receivable 96,095
Due from subsidiary and associated companies (not consol.)-- 77,196
Other investments at cost 218,134
Plant and equipment- g7,116,925
Deferred charges - - 426,319
Trademarks and goodwill 1,971
Total $29,236,687
Liabilities—

Notes payable bank - h$352,836
Notes payable banks (unsecured) 5,900,006
Due to foreign bank 11,957,974
Due to foreign banks (unsecured) 70,424
Acceptances payable to banks j351,366
Due for accounts purchased —— 841,940
Trade accounts payable 844,416
Sundry liabilities, taxes and accrued expenses 756,788
Res. for Dom., Prov., and Federal income & excess profits taxes 272,477
Note payable to bank - - - - k630,000
Bank credit - 13,500,000
Funded debt 2,284,219
Unearned interest, commissions, rentals, &c 35,974
Minority interest in capital stock and surplus of subs, consol-- 168,104
Common stock ($1 par) 599,918
Additional amount 1 m5,399,266
Capital surplus - 34,189
Earned surplus since Aug. 1, 1932- —- 5,236,797
Total $29,236,687
a Including $343,337. purchased without assumption of credit risk,
b Incl. cotton in Argentine warehouse pledged to secure foreign bank

indebtedness of $321,180; also subject in part to liability under acceptances
payable (per contra).
c Incl. pref. stock of an aasociated company (Seneca Textile Corp.)

of the aggregate par value of $1,743,100 pledged as collateral to funded
debt of parent company, per contra.
d Incl. $36,273 of mortgages receivable and $248,881 representing

advances for purchase of voting trust certificates for common stock of
United Merchants & Manufacturers, Inc., and stock of an associated
company (voting trust certificates and stock of an associated company
held as collateral).
e Including $118,474 secured by merchandise.
f Secured by assigned instalment accounts receivable aggregating $1,-

029,484 as per books of assignor.
g After reserve for depreciation and amortization of $3,481,179 and

reserve for revaluation of fixed assets, applicable in part to inactive mills
of the net book value of $1,233,092 included in net fixed assets above of
$2 898,227.
k $396,000 par value of bonds from treasury pledged as collateral,
i Of which the bank advises $321,180 is secured by cotton in warehouse;

also $589,000 par value of bonds from treasury and capital stock of Argen¬
tine subsidiary pledged as collateral.
j Secured by trust receipts covering certain merchandise, per contra,
k Due subsequent to July 31, 1938. 1 Maturing April 30, 1942, in

accordance with agreements dated Feb. 1, 1937. m Representing $9 per
share included in capital by resolutions of the board of directors.—V. 143,
p. 3651.

United Paperboard Co., Inc. (&Subs.)—Earnings—
Earnings for the 6 Months Ended Nov. 27, 1937

Total sales $1,271,193
Gross earnings 167,340
Selling and administrative expenses—— 95,902
Provision for Federal normal income taxes— 8,426

a Net income $63,011
a After normal but before Federal undistributed profits taxes.

Consolidated Balance Sheet Nov. 27, 1937
jf\.SSCtS ri

Cash on hand and in banks—$1,270,905
d Accounts receivable — - 209,868
Merchandise Inventory ..... . 508,223
Invested assets . . . . j — 622,670
b Fixed assets 1: 1,442,817
Deferred assets and charges— 17,390

Liabilities—
Accts. pay. and exps. accrued. $113,202
c Reserves 9,676
6% non cum. preferred stock
(par $100) 1,292,000

Common stock (par $10)., 2,400,000
Surplus.. ... 256,995

Total $4,071,873 Total.... $4,071,873
a After reserve, b After reserve for depreciation of $1,316,054. c For

current period Federal capital stock and normal income taxes.—V. 145,
p. 3672.

United Sales, Ltd., St. John, N. B.—Bonds Offered—
T. M. Bell & Co., Ltd., St. John, N. B., are offering $300,000
5% collateral trust serial bonds at prices to yield from 5%
to5M%, according to maturity. The bonds maturing from
1941 to 1947, inclusive, will carry a bonus of 5 common
shares with each $1,000 bond.
Dated Dec. 15, 1937; due Dec. 15, 1938 to 1947. Principal and Int.

(J. & D.) payable in lawful money of Canada, at holders' option, at any
branch of company's bankers in the Provinces of New Brunswick, Nova
Scotia and Prince Edward Island. Denom. $500 and $1,000. Red. at
option of company as a whole at any time on 30 days' notice or in part on
any int. date on 30 days' notice at 102 and int. Eastern Trust Co., St.
John, N. B., trustee.

Capitalization {After Giving Effect to This Financing)
* Collateral trust serial bonds 9&M.OOO S300,000
6% non-cum. pref. stock ($10 par) 200,000 200,000
Common stock (no par) j----. --200,000 shs. 200,000 shs.
* Additional collateral trust bonds may only be issued subject to re¬

strictions contained in trust deed. . , , , .
Company—Incorporated Nov. 26,1937, in New Brunswick, was organized

to acquire all the issued capital stock (except directors' qualifying shares)
of the following companies: Universal Sales, Ltd., St. John; Brunswick
Motors, Ltd., Moncton; Gregg Motors, Ltd., Halifax; and Commercial
Equipment, Ltd., St. John. The combined activities of the companies
whose shares are to be so acquired may be classified as follows:

(1) Wholesale and retail distribution of machinery and equipment as
well as automotive parts, accessories, tires, &c. (2) Manufacturing all types
of truck and bus bodies. (3) Selling and servicing of automobiles and
trucks

Universal Sales, Ltd.—Conducts car agencies at St. John. Fredericton,
Buctouehe and Rlchibucto. The St. John branch operates a body building
and truck division which is equipped with the latest machinery and tools
for wood and metal work on all types of truck and bus bodies.
Brunswick Motors, Kid.—Operates car agencies at Moncton and New¬

castle, N. B. This company was organized in 1936 and has shown satls-
iQ*Gregg^Motors,'Ltd., Halifax, N. S.—Has the Ford franchise for Halifax
and operates a general automotive business. ^ ■

Commercial Equipment, Ltd.—Operates branches at Halifax and Sydney.
This company is engaged in the wholesale and retail distribution of ma¬
chinery, equipment, accessories, tires, and general automotive supplies.
Earnings—Consolidated net earnings of the companies to be acquired,

after making adequate provision for depreciation and other reserves, but
before income tax for the two-year and eight-month period ended Aug. 31,
1937, amounted to $236,461, as against a total of $40,000 required to pay
interest on $300,000 of collateral trust bonds for an equivalent period, being
about 5.9 times bond interest requirements.
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For the eight-month period ended Aug. 31, 1937, the consolidated net

Srofit after providing for income tax of $21,819 was $123,643, or 12 timesond interest requirements for such period.
Assets—The consolidated pro forma balance sheet as at Aug. 31, 1937,

after giving effect to the present financing, shows net current assets, less
depreciation and reserves for bad debts, or $286,621. Other assets, which
include investments in subsidiary companies at cost and fixed assets less
reserves for depreciation, amount to $374,908, making total net assets of
$661,529.
Purpose—To provide funds for part of the purchase price of the shares

n sub. companies and to provide additional working capital.

United Shoe Machinery Corp.—Special Dividend—
The directors have declared a special dividend of $1.75 per share on the

common stock, par $25, payable Feb. 14 to holders of record Feb. 1. The
regular quarterly dividend of 62H cents per share was paid on Jan. 5, last.
A special dividend of $2.50 was paid on Feb. 13, 1937; special dividends of
$2 were paid on Jan. 6, 1936 and on Jan. 5, 1935, and an extra dividend o
$2.50 was paid on Jan. 5, 1933.—V. 145, p. 4131.

United States Casualty Co.
Assets— . 1937 1936 . Liabilities

Bonds-*..* $4,723,763 $4,365,247 Reserve for

Financial Statement Dec. 31
1937 1936

Stocks

Mortgage loans.
Prems. receivable.
Accts. receivable..

Dep. with Work¬
men's Comp. Re¬
insur. Bureau..

Cash ......... 581,346

1,320.350
1,012,925
1,422,145
104,176

229,433

2,015,250
1.009,143
1,128,779
105,747

189,146
716,296

Unearned prem.$2,395,133 $2,145,325
Undeter. claims. 3,627,478 3,430,944
Accrd. commls. 305,761 242,687
For taxes 162,000
All other liabils. 182,310 301,915
Contingencies.. 408,737

Capital.... 1,000,000 1,000,000
Surplus 1,721,456 2,000,000

Total .....$9,394,139 $9,529,6091 Total .....$9,394,139 $9,529,609
x Consists of $4,412,763 in 1937 and $3,904,072 in 1936 at amortized

values and $311,000 in 1937 and $461,175 in 1936 at market values.—V. 144,
p. 4028.

United States & Foreign Securities Corp.-
Calendar Years—

Cash divs. received
Int. rec'd and accrued. _

Other income

-Earnings-

Interest paid
Net realized profit on in¬
vestments

Cash & sec. rec. during
1937

Profit on syndicate par¬
ticipation

Cap. stock & other taxes
Other expenses
Prov. for Fed. inc. taxes
Prov. for Fed. surtax on

undistributed profits.

Operating profit
Reduc. of prov. for & re¬
fund of Federal tax ap¬
plicable to prior years.

Net income
1st preferred dividends. _

1937
$2,020,689

163,777
31,228

1936
$1,694,841

157,791
21,656

1935
$1,132,474

136,017
33.803

1934
$1,029,036

105,655

$2,215,694 $1,874,288 '$1,302,294 $1,134,691
481

125,072 482,269 32,476 lossl21,988

Crxl08,497

31,506
159,910

i 59,000

34",243
124,190
40,000

59.359
123,517
25,500

Cr6,000
16,324
101,278

107,000 48,000

$2,091,846 $2,110,125 $1,126,393 $900,620

12,002

$2,091,846
1,260,000

$2,110,125
1,260,000

$1,126,393
1,260,000

$912,622
1,260,000

Profit for year ... $831,846 $850,125 def$ 133,607 def$347,378
x Cash and securities received during 1937 in settlement of Reichsmark

balances received in prior years.

Comparative Balance Sheet Dec. 31
1937 1936

Asset8 $ $
Cash 2,006,247 992,500
Divs. receiv., se¬
cured int., &c.. 164,325 225,872

Securities, at cost.31,778,475 31,833,486
d Inv. in U. S. &
Int. Sec. Corp.. 1 9,497,704

1937

$
1936
$

20,045

111,612

Liabilities—
Sees, purch. but
not received

Reserve for taxes A
accrued expenses 197,000

a 1st pref. stock..21,000,000 21,000,000
b 2d pref. stock... 50,000 50,000
e General reserve. 4,950,000 4,950,000
c Common stock.. 100,000 100,000
Capital surplus... 984,459 984,459
fOper. surplus... 6,667,589 15,333,446

£

Total. 33,949,048 42,549,5621 Total 33,949,048 42,549.562
a Represented by 210.000 no par shares, b Represented by 50,000 noar shares, c Represented by 1,000,000 no par shares, d 94,100 sharesd pref. and 1,987,653 shares common stock, e Set up out of $5,000,000paid in cash by subscribers to 2d pref. stock, f Operating surplus (includ¬ing results of security transactions) arrived at as follows: Balance at Dec.31, 1936, $15,333,446; less amount appropriated to reserve against invest¬ment in U. 8. & International Securities Corp., $9,497,703; net income

&r^L^937» &2-091-846; total, $7,927,589 dividends on 1st pref. stock,$1,260,000; balance at Dec. 31, 1937, $6,667,589.
Notes—Securities, at cost, include 15,000 shares common stock of thecorporation under option to the President until March 1, 1939, at $25 pershare.—V. 145, p. 2867.

United States International Securities Corp.—Earns.
1934
$773,069
60,932

Calendar Years—
Cash divs. received
Int. receiv. and accrued.
Other income

Total Income
Less interest paid

1937
$1,717,325

128,711
64,523

1936
$1,496,951

98,284
11,794

1935
$932,652
71,841
16,755

Net profit
Net profit on securs. sold
Profit on synd. par tic

Cap. stk. & other taxes.
Reduction of 1933 pro¬
vision for taxes

Prov. for Fed. surtax on
undistributed profits-

Prov. for Fed. inc. taxes
Expenses

$1,910,559 $1,607,029 $1,021,249 $834,001
413

$1,910,559
34,159

$1,607,029
36,641

$1,021,249
34,110

$833,588
loss700.193

Cr6,000

$1,944,718
23,267

$1,643,670
17,129

$1,055,359
47,977

$139,396
18,274

55,500
31,500
151,459

4,125
30,000
118,621

10",900
107,919

Cr7,500

90,948
Net income $1,682,992 $1,473,795

Balance Sheet Dec. 31
1936
$

437,856

$888,562 $37,674

1937
Assefs— $

Cash 936,849
Securities sold but
not delivered

Div. rec., accrued

interest, Ac 157,808

121,687

203 871
Securities at cost._42,846]639 42.74M62

1937
$

106,000

1936
$

123,875

46,297
23,920,000

500,000
9,475,000

24,855
9,346.831

75,018
Total ...43,934,696 43,511,876 | Total 43.934,696 43,511,87

mn /^^presenteckr-k?, 239,200 no-par $5 div. shares, c Represented by100,000 no-par $5 div. shares, d Set up out of amount paid in cash bvsubscribers to 2d pref. stock, e Represented by 2,485,543 no-par shares.—V . 146, p. 611.

United States Tobacco Co.— To Vote on Stock Split-Up—Stockholders at their annual meeting to be held on March 1 will be askedto approve a proposal of the directors for a 4-for-l split-up in the company'scommon and preferred shares.—V. 146, p. 611.

Liabilities—
Securs. purchased,
not delivered

Reserve for taxes
and accrued exps

b 1st pref. stock..23,920,000
c 2d pref. stock 500,000
d Special reserve.. 9,475,000
e Common stock.. 24,855
Capital surplus 9,346.831
Operating surplus. 562,001

1937
$75,107

1936
$62,150

Universal Cooler Corp.—Earnings—
3 Months Ended Dec. 31—

Net loss
—V. 145, p. 3361.

United States Leather Co. (& Subs.)—Earnings—
Years End. Oct. 31— 1937 1936 1935 1934

Operating profit $725,612 $871,132 $947,226 x$ 1,433.056
Deprec. and depletion.. 390,735 407,229 567,736 447,309

Oper. profit before int.
and Fed. inc. tax.. $334,877

Interest paid (net) 6,247
Prov. for Fed. inc. tax.. 90,000

$463,903
Cr13,462

70,000

$379,490 x$l,880,365
11,251 3,222
54,701 27,000

$407,365 $313,538 x$l .910,587
*

Net profit $238,629
Prior pref. dividends— 902,233
x Loss.
H. M. McAdoo, President states:
The policy of acquiring prior preference stock, for retirement, from the

liquidation of abandoned properties and from the sale of assets no longer
essential to the business, has been continued. A total of 18,960 shares was
acquired at an average price of $100.07. From the last stock retirement in
June, 1932 to 1937 inclusive, there have been acquired 37,278 shares at
an average cost of $84.83, leaving outstanding at the close of the fiscal
year 46,040 shares. While the arrearage on the prior preference issue as of
Oct. 31, 1936 amounted to $24.25 per share, payments during the year
ended Oct. 31, 1937, served to reduce this arrearage to $14 per share as of
that date.

Consolidated Balance Sheet Oct. 31
1937 1936

Assets § |i
Inventories 10,074,658 8.941,345
eAccts. rec. (trade) 1,069,646
Accts. rec. (mLsc.) 64,085
Notes receivable.. ......

Cash 793,797
Marketable secur. 25,045
Investments 746,188
d Real estate, incl.
timberlands,
plants, Ac

Prepaid taxes, in¬
surance, Ac 67,701

1,459,153
49,383
17,860

1,935,551

1.252,530

2,914,468 3,157,001

49,823

1937

$

413,251

1,000,000
87,499
55,515
6,446

Liabilities—
Accounts payable.
Notes payable to
bank

Accrued payrolls. _
Miscell. accruals. .

Dividends unpaid.
Provision for Fed'l
income tax: .

Prov. for loss on

bid commitments
Purch. mon. mtge
Insurance reserves 1,052,909
Contingent reserve 784,862
Prior pref. stock.. 4,604,000
a Class A stock 3,111,798
b Common stock.. 1,556,279
Capital surplus...!
Oper. purposes._.(

1936

$

261,215

94,190
54,383
6.297

98,749 61,630

21,467 ......

40,000 40,000
1,000,504
588,620

6,500,000
3,111.798
1,556,279

/ 3,809,959
f2,922,811\def222,227

Total. ....15,755,586 16,862,649 Total 15,755,586 16,862,649
a Represented by 249,743 shares (no par), b Represented by 397,010shares (no par), d After reserve of $5,263,241 in 1937 and $5,528,329 in

1936. e After reserve of $49,329 in 1937 and $40,214 in 1936. f Capital
surplus Oct. 31, 1937 $3,808,643, surplus from operations, $16,401, total
$3,823,044, dividends paid $902,233, balance surplus, $2,922,811.—V. 145, p. 4131.

Vick Chemical Co.—Acquisition—
At a special stockholders' meeting of the William S. Merrell Co., held onJan. 24, a proposal was approved which provides for exchanging all assetsof the present company for common stock of Vick Chemical Co.—V. 146,

p. 450.

United States Steel Corp.—No Action on Common Div.—
The directors at their meeting Jan. 25 took no action with respect to the

payment of a dividend on the common shares. A dividend of $1 per share
was paid on Dec. 20 last, this latter being the first distribution made on the
common stock since March 30, 1932, when a dividend of 50 cents per sharewas paid.
The regular quarterly dividend of $1.75 per share was declared on the

preferred stock, payable Feb. 19 to holders of record Jan. 28.

Myron C. Taylor, Chairman, states:
"The declining demand for steel products to which reference was madein the report for the third quarter in 1937 continued during the last three

months of the year, reaching the lowest level in December, in which pro¬duction was only 32.3% of capacity.
"This serious interruption in activities of the mills created many diffi¬cult operating dislocations and intensified the falling off in earnings arisingwholly from lesser volume. Finished product output for the fourth quar¬ter averaged 41.3% of total capacity, compared with 73.6% in the previous

quarter and 85.5% during the first six months of the year. For the entire
year 1937 the average was 71.4%, or better than any year since 1929, with
an average of 89.2%.
"Shipments of steel products during the fourth quarter were 1,868,621

tons, a decline from the previous quarter of 44.1%. For the full year 1937
shipments totaled 12,825,467 tons, or at the rate of 71.5% of capacity.Shipments in 1937 exceeded those of 1936 by 18.5%. At the present time
shipments to custom ers are around 32% of capacity.
"In the year 1937 the total capital outlays for modernization and reha¬

bilitation of plants, additional facilities and equipment and for paymentof maturing bonds and other capital obligations of the subsidiary compa¬nies totaled approximately $133,600,000.
"At this date (Jan. 25) the unexpended balance on authorized appropria¬tions for the rehabilitation of productive facilities necessary through thesubstitution of modernized equipm ent in replace^ ent of worn-out or obso¬lete units and for new installation, is about $80,000,000. all of which is

scheduled for expenditure in 1938.
"Net working assets of the corporation and the subsidiaries, beforededuction of dividends declared and unpaid, were at the respective dates

named as follows: Dec. 31,1935, $389,123,253; Dec. 31.1936, $391,330,566;Dec. 31, 1937, $372,334,000 (preliminary).
"At the close of the year approximately 236,000 employees were on the

payroll, this being the low point of the year. August showed the greatestnumber at work, with 278,000 employees. The reduced activities have
necessitated to a material extent resorting to part-timing and alternatingof service time of individual employees, thus giving to the largest number
practicable a share in the available work. Naturally, this plan reduces the
average number of hours worked per employee."
The total payroll in 1937 was $442,929,918, with an average of 261,293

employed at average earnings of 86.4 cents an hour. In 1936 the payrollwas $338,866,121, the average number of employees 222,372, and averageearnings an hour 73.7 cents.

Consolidated Income Account (Co. and Subs.)
3 Mos. End. Dec. 31— 1937 1936 1935 1934

a Total earnings $18,716,056 $36,594,063 $20,418,435 $3,761,716Charges & allow, for de-
prec., deplet. & obsol. 13.568,039 14,821,658 12,869,579 10,639,244

7,548,856 df6.877.528
1,222,346 1,252,730

3,363 3,363

Net income. 5,148,017 21,772,405
Int.on bonds for subs... 1,222,038 1,228,655
Int. on U. 8. Steel bonds 3,362 3,363

Total inc. from oper.. $3,922,617 $20,540,387 $6,323,146 df8,133,621Special inc. receipts and
adj. of various accts.. b655,366 bll0,393 b542,549 b92,115

c Propor. of overhd. exp. __ Drl,539,278 Dr2,192,907Est. surtax on undist.
profits Dr500,000
Net profit $4,077,983 $20,650,780 $5,326,4171ossl0234413

Preferred dividends d6,304,920 d6.304,919 1,801,405 1,801,405
Surplus.. def$2226,937 $14,345,861 $3,525,012df$120358l8

Earn, per sh.on common Nil $1.65 Nil Nil
a After all expenses incident to operations, including ordinary repairs

and maintenance, reserves for contingencies, and for all State, local and
Federal taxes (other than Federal surtaxes on undistributed profits for
1937 and after provision for such surtaxes for 1936). b Net balances of
sundry receipts and charges including net profits from disposal of sundry
property assets and securities, and adjustments of various accounts, c Pro¬
portions of overhead expenses of the Lake Superior Iron Ore properties,d Represents 1%% preferred dividend payable in February.
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Income Account for Years Ended Dec. 31
1937 1936 1935 1934
$ $ $ $

a Total earnings 165.906,342 123,520,377 57,665,219 35,218,360
Charges & allow, for de-
prec.,deplet. & obsol. 61,029.687 56,818,589 47,633,730 44,121,259
Net income 104.876,655

Int. on bonds of subs 5,118,669
Int. on U. S. Steel bonds 13,450
Prov. for Federal taxes. _ See a

66.701,788
4,904,981

13,450
10,984,456

10,031,489 df8,902,900
4,946,330 5,037,602

13,450 13,450
3,925,000

Total inc. from oper._ 99,744,536
Special inc. receipts and
adj. of various accts.. bl86,300

c Propor. of overhd. exp.

50,798,901 1,146,709 df13953.952
b92,115

Dr7,805,943

Net profit 99,930,836 50,798,901 1,146.709 df21667,780
Preferred dividends e58,545,679 d50,439,354 7,205,622 7,205,622
Commondividends (1%) 8,703,252

Surplus 32,681,905
Surtax on undist. profs.. 5,000,000

359,547 df6,058,914 df28873,402
215,544 -

Balance-- 27,681,905 144,002 df6,058,914 df28873,402
Earn, per sh. on common $8.01 $2.91 Nil Nil

a After all expenses incident to operations, including ordinary repairs
and maintenance, reserves for contingencies, and for all State, local and
Federal taxes (other than Federal surtaxes on undistributed profits for
1937 and 1936). b Net balances of sundry receipts and charges including
net profits from disposal of sundry property assets and securities, and
adjustments of various accounts, c Proportions of overhead expenses of
the Lake Superior Iron Ore properties, d Includes regular 7% regular pay¬
ment and 7% arrearages paid Dec. 24, 1936. e Includes regular 7% and
9H% accumulated arrearages.—V. 146, p. 611.

Utility & Industrial Corp.-
Calendar Years— 1937

Income—Interest $37,173
Cash dividends 58,388
Profit on sale of secur. 29,731

-Earnings—■.
1936 1935
$23,968 $28,431
47,323 53,378
63,449

1934
$42,078
189,583

Total income
Interest
Taxes

Regist. & transfer exps__
Other expenses
Net loss on sec. sold

$125,292
6,022
11,273
4,757
36,940

$134,740
9,360
13,885
5,083
31,924

$81,809
110,054
13,762
3,945
30,048

$231,660
140,903
14,298
4,138
30,199
17,429

Net income $66,300 $74,488 loss$76 000 $24,693
Analysis of Investment Reserve for the Year Ended Dec. 31, 1937

Balance, beginning of year - $6,249,780
Loss on sale of investments—net 1,899,572
Provision for stockholders' liability—closed banks.' 235,618
Balance, end of year $4,114,591
Note—Commencing as of Jan. 1, 1936, profits and losses from transac¬

tions involving the sale, exchange, and write-down of investments, as to
securities acquired prior to April 2, 1935, have been or are to be carried to
investment reserve; all other results of operations, including profits an
losses from transactions involving the sale, exchange, and write-down of
investments, as to securities acquired subsequently to April 2, 1935, have
been or are to be carried to "surplus since Jan. 1, 1936."

Balance Sheet Dec. 31
1937

$

262,436
5,000
10,794

Assets—

Cash in bank
Accts. receivable. .
Acer, income ree..
Cash depos. as coll .
under appeal bd.
in connect, with
stkhold. liabll.. 54,855

x Invest.—at cost. 14,155,712
Deferred charges.. 1,546

1936

$

204,514

"¥,367

16,240,781
1,646

1937 1936

Liabilities— $ $

Notes payable 325,000 400,000

Accounts payable. 939 474

Acer. int. & taxes. 10,873 12,304

Res. forstockhold.
'

liabll 178,891 «. m'« . — m.

Invest, reserve 4,114,591 6,249*781
y Capital stock 9,719.262 9,719,26 2

Earned surplus.*„ 140,788 74,488

Total... 14,490,343 16,456,3081 Total......... 14,490,343 16,456,303
x Market value at Dec. 31, 1937, $2,198,511 ($5,020,998 in 1936) of

which $427,400 ($965,822 in 1936) pledged as collateral to note payable,
y Convertible preferred stock of $7 par value (div. cumulative at $1.50 per
share per annum redeemable at and in liquidation entitled to $30 per share),
authorized, 699,081 shares; issued and outstanding, 673,381 shares; com¬
mon stock, of $5 par—authorized, 5,000,000 shares (of which 699,081
shares are reserved for conversion of convertible preferred stock); issued,
2,000,919 shares, including 1,000,000 shares deposited under escrow agree¬
ments for holders of option warrants; net outstanding, 1,000,919 shares;
and option warrants outstanding granting the holders thereof the right to
purchase 1,000,000 shares of common stock on or before Feb. 1, 1944, at
$17.50 per share.—V. 145, p. 453.

-Earnings—
1937 1936

... $3,583,687 $4,513,609
841,221 1,578,499
408,462 1,078,391

Wabash Ry.-
December—

Gross from railway..
Net from railway...
Net after rents
From Jan. 1—

Gross from railway.
Net from railway...
Net after rents
—V. 146, p. 612.

Warner Bros. Pictures, Inc. (& Subs.)
13 Weeks Ended— Nov. 27, *37 Nov. 28, '36 Nov

Operating profit $11,828,663 $11,034,254

... 46,133,734 46,428,262

... 10,304,051 12,094,150

... 4,247,856 6,147,522

1935
$3,748,135
1,118,594
841,079

41,492,890
10,246,337
5,213,900

1934
$3,100,338

760,283
431,477

38,235,813
9,712,332
4,355,273

a Amort, of film costs
Amort. & deprec. on all
property 1,203,519

Interest and discount.. 1,111.256
Prov. for invest, in affili¬
ated companies 20,206

Prov. for contingencies. 45,000
Federal taxep 365,000

Profit.. $1,583,621
Other income 102,711

Earnings—
. 30, '35 Nov. 24. '34
602,147 $7,550,670

/,500,061 6,206,112 4,873,634 4,921,645
1,225,602
1,159,088

79.472
40,000
375,000

$1,948,980
99,192

,297,760
,203,915

85,066

227,043

1,429,451
1,207,993

31,032

160",000

$914,729 loss$199,451
119,459 56,464

Profit $1,686,332 $2,048,172 $1,034,188 loss$142,987
Minority interest Dr733 Dr236 Dr2.872 Dr764

$1,031,316 loss$143,751
$0.25 NilNet profit $1,685,599 $2,047,936

Earns, per sh on com.. $0.42 $0.52
a Includes depreciation of studio properties.
Plans Exchange of Debentures and Common Stock Offering—
The directors have authorized the officers of the corporation to formulate

a plan for offering new debentures in exchange for existing debentures and
for offering co rm on stock in exchange for part of the preferred stock. It is
not anticipated that any definite plan will be approved before the summer.
—V. 145, p. 3673.

Washington Motor Coach Co., Inc.—Merger Authorized
The Interstate Commerce Commission on Dec. 31 authorized the merger

of operating rights and properties of Yakima Motor Coach Co., Inc.,
Olympic Peninsula Motor Coach Co., Inc., and Spokane-Butte Motor
Coach Co., Inc., in Washington Motor Coach Co., Inc.
The report of the Commission says in part:
Washington's common stockholders enjoy all the voting rights in that

company, 43% of the total outstanding stock being controlled by two of its
officers and directors, who also own 10% of the outstanding preferred stock.
The balance of both classes of stock is widely held.
All stock of the liquidating companies is owned by the surviving company,

9,500 shares (no par), of Spokane-Butte, representing 32% of its out¬

standing stock, having been purchased from Union Pacific Stages, Inc., for
$10,000, under an alternative provision of the merger plan granting an elec¬
tion to minority interests to surrender their stock for cash based on a fair
appraisal, or common stock in the surviving company on a basis of one
share for 60.
Washington operates over approximately 1,200 route miles inWashington,

principally between Seattle and Walla Walla; between Seattle and Yakima
via Ellensburg; between Yakima and Oroville via Ellensburg andWentachee;
between Wenatcbee and Spokane; and between Burke and Hazelwood vir.
Ritzville.
Routes of the liquidating companies are complementary to those of the

surviving company, forming a continuous transportation system in Idaho,
Montana, Oregon, and Washington, presently operated under the trade
name of Washington Motor Coach Ssytem. The liquidating companies
own no vehicles but lease such as are required from Washington.
Under the merger plan the surviving company would acquire all assets

and assume all liabilities of the liquidating companies. All stook of the
latter would be canceled and their charters surrendered.
Pro-forma balance sheet as of Dec. 31, 1936, giving effect to the merger,

and liquidating inter-company accounts, shows assets aggregating $1,475,-
099, consisting of: Current assets $264,742, including cash $102,053 and
accounts receivable $116,316; carrier-operating property, less depreciation,
$374,891; organization and franchises $732,588; investments and advances
(associated companies) $72,665; other investments $9,165; and pre-pay-
ments $21,048. Liabilities were: Current liabilities $143,109, principally
accounts payable $116,883: long-term obligations $148,320; capital stock,
preferred and common, $810,171; unearned surplus $230,325: earned surplus
$133,669; and Spokane-Butte minority stock interests $9,505.
Washington & Suburban Cos.—Seeks Dissolution—To

Return Units to Indevendent Local Rule—
The Securities and Exchange Commission announced Jan. 15, that

company, a registered holding company, has filed an application under the
Holding Company Act (File No. 54-2) providing for divestment of its con¬
trol over, and the return of, its local operating subsidiaries to independent
status and local management. The application is the first of this character
to be filed with the Commission.
The applicant now controls Washington Gas light Co., Washington,

D. C.; Washington Suburban Gas Co., Hyattsville, Md.; Alexandria Gas
Co., Alexandria, Va., and New York & Richmond Gas Co., Staten Island,
N. Y.
In brief, the plan provides that the applicant will, in consideration of

securities to be issued to it by Washington Gas I ight Co., turn over its
holdings m the Hyattsville and Alexandria companies to Washington Gas
Light Co., and that thereafter it will sell its common stock control in
Washington Gas Light Co. to the public or other buyer, thus divesting itself
of control.
Similarly, and as a subsequent step, the applicant would sell its control

in New York & Richmond Gas Co. ,

The .applicant now owns 327,588 shares, or 83.99% of Washington Gas
Light Co. It also owns all the common stock ofWashington Suburban Gas
Co. of Hyattsville, consisting Of 8,600 (no par) shares, and of Alexandria
Gas Co., consisting of 2,500 (no par) shares. The proposal is that Washing¬
ton Gas Light Co. will ssue 8,100 shares of $4.50 cumulative convertible
preferred stock (no par), to the applicant, in exchange for the latter's
equit'es in the Hyattsville and Alexandria companies.
Washington Gas Light Co. also would receive $231,000 of Hyattsville

6M % series, first mortgage gold bonds, due Feb. 1, 1948 and a 6% promis¬
sory note dated March 1, 1931 in the amount of $271,927. „
The principal debt of Alexandria, represented by a 6% demand note of

$675,000, would be reduced $175,000 and the balance converted by the
applicant into a 5% note of $500,000. The Washington Gas Light Co. will
have the right subsequently to acquire this new note either in exchange for
4,400 shares of the $4.50 preferred stock, or by the payment of $427,000
in cash.
The purpose of the plan, the applicant states, is to constituteWashington

Gas Light Co. as an integrated utility system within the meaning of the
Holding Company Act, and then to distribute the control of the company
to local or other interests through public sale of its Washington Gas Light
common stock. After the completion of the plan with reference to the Wash¬
ington company, the applicant would then dispose of its control of New
York & Richmond Gas Co. of Staten Island, N. Y.
Washington & Suburban Cos. also filed an application (File No. 46-89)

asking the Commission's approval of the acquisitions of the preferred stock
from Washington Gas Light. Washington Gas Light filed an application
(File No. 32-78) for exemption from the requirement for filing a declaration
with reference to the issuance of the preferred stock, and of 24,300 shares of
no par common stock which would be reserved for the conversion of the
preferred stock, and an application (File No. 46-88) asking for the approval
of the acquisition of the securities of the Washington Suburban Gas Co. of
Hyattsville, Md., and Alesandria Gas Co. of Alexandria, Va.
Washington Gas Light Co. also filed an application with *the Public

Utilities Commission or the District of Columbia covering the plan.
Opportunity for hearing in these matters will be given Feb. 3.—V.

145, p. 137.

Wayne Pump Co. (& Subs.)—Earnings—
Years End. Nov. 30— 1937 1936 1935 1934

Gross profit from sales.. $4,843,180 $4,108,324 $2,367,635 $1,234,523
Selling & adminis. exps. 2,867,404 2,417,371 1,556,828 1.046,013
Prov. for depreciation.. al63,313 al57,698 147,131 161,128
Profit from operation. $1,812,463 $1,533,255

Other income credits 388,072 157,659
Gross income $2,200,536 $1,690,914

Inc. charges (other than
bond interest) 159,219 75,423
Balance, surplus $2,041,317

Div. on pref. stock of
Wayne Co

Int. on deb. bonds
Federal and foreign in¬
come taxes e404,243
Net profit $1,637,073

Divs. on com. stock of
Wayne Pump Co 868.770 dl44,788
Total surp. for year— $768,303 $1,180,491

$663,676
154,634

$818,310

69,654

$27,382
79,634

$107,016

57,548

$1,615,491 $748,655 $49,468
41,897
17,080

231,235

49,242
78,308

124,579

c88,450

$1,325,279 $496,526 defb$38,982

$496,526 def$38,982

a Including charge for property abandoned, b Net deficit subsequent to
Dec. 1, 1933 (effective date of reorganization). c Interest on convertible
debenture bonds; payable on or before Feb. 1, 1935, $44,225; payable when
completely earned or at maturity of bonds, $44,225. d Has been taken up
in the accounts as of Nov. 30, 1936, though not declared until Dec. 1, 1936.
e Including surtax on undistributed profits, approximately $86,000.

Consolidated Balance Sheet Nov. 30
Assets— 1937

Cash $691,111
a Accts. receivable 2,403,387
b Inventories 1,667,419
Instalm't contracts
rec. (non-curr.).

c Investments
Acct. recelv. from
Hydril Co. of Pa

d Plant property..
Patents ^—

Defd. chgs. & pre¬

paid expeases...

635,436
9,801

180,833
1,403,751

1

1936

$996,082
2,054,778
1,058,366

680,161
9,522

1,314,994
1

1937

$260,556
1,017,979

100,173 109,860

Liabilities—
Accounts payable.
Accrued accounts.
Dlvs. pay. on pref.
capital stock of
Wayne Co.——

Divs. pay. Jan. 2
on coal, stock of
Wayne Pump Co

Notes pay. to banks
(non-curr.)

Pref. cap. stock of
Wayne Co

Res. for unrealized
apprec. of foreign
net curr. assets.

Res. for unearned
finance charges,
coll. exps., &c..

Reserve for contlng
eExcess of book val
Com. capital stock

($1 par)
Capital surplus... 1,995,827
Earned surplus 2,406,337

1936

$222,231
856,695

18,864

144,796 144,788

600,000

18,811

215,725
50,000
92.223

289,658

905,400

9,364

177,724

289,658
1,961,005
1,638,034

Total $7,091,915 $6,223,766 Total $7,091,915 $6,223,766
a After reserves of $160,576 in 1937 and $113,194 in 1936;. b After
jserves for obsolescence, &c., of $43,265 in 1937 and $57,659 in 1936.
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c At cost less reserves, d After reserves for depreciation of $1,120,660
in 1937 and $1,146,257 in 1936. • Of net assets of 8. F. Bowser A Co.,
(London) Ltd. over amounts paid and payable within one year.—V. 145,
p. 3514, 2710.

Wellington Fund, Inc.—Earnings—
Earnings for Six Months Ended Dec. 31, 1937

Income from interest, dividends, Ac $100,758
Fee to transfer agent, legal fees, &c 3,162
Taxes and filing fees 7,714
Other administrative expenses— 5,909

Ordinary net income before income tax-
Net profits from securities transactions..

$83,973
21,514

Net profits before management fee and Penna. income tax.. $105,488
Pennsylvania income tax 627

Net income.... ----- —— $104,861
Earned surplus July 1, 1937 12,944

Total - -
- $117,805

Dividends paid (net) 107,127

$10,678
$0.37

Earned surplus at Dec. 31, 1937— -

Earnings per share on 247,041 shares capital stock (par $1)
Balance Sheet Dec. 31, 1937

Assets— Liabilities—
Cash $658,833 Accounts payable
Int. A diVB. accr. and (or) rec-. 33,076
Investments 3,538,991
Office furniture A fixtures 1

Liability tor securities purch.
on "when Issued" basis -

Miscellaneous
-

Provision for Federal taxes...
Provision for State taxes
Accr. dlvs. on shares sold
Capital stock (par $1)
Capital surplus -

Paid-in surplus
Earned surplus since Sept. 1 '35

$3,100

25,176
17

5,360
2,034
108

247,041
262,179

3,675,208
10,678

Total $4,230,901
Total $4,230,901

—V. 145, p. 3673.

Western Grocer Co. (Iowa)—Smaller Dividend—
The directors have declared a dividend of 20 cents per share on the com¬

mon stock, par $20, payable Feb. 5 to holders of record Jan. 25. The
company paid three dividends of 30 cents per share and one of 35 cents pershare during the year 1937; a dividend or 30 cents was paid on Dec. 10,1936, and dividends of 25 cents on Aug. 20, and on Jan. 20, 1936, this
last being the initial distribution made on these shares.—V. 145, p. 1603.

West Virginia Pulp & Paper Co. (& Subs.)—Balance
Sheet Oct. 31—

1937 1936
j\. ssets 3 $

x Prop. & plant...40,726,209 32,855,363
Patents 54,000
Miscell. investm't- 792,957
Wood advances 472,583
Inventories 8,863,820
Loans to employees 244,802
Accts. and notes

receivable 4,428,944
Miscell. stocks and
bonds - 584,053

Cash 3,232,199
Deferred charges to
future operation 478,721

Notes A accts. rec.
not current 1,554,484

54,000
2,887,016
276,071

5,530,446
411,633

4,474,632

1,759,028
z7,828,124

361,174

1937 1936
Liabilities— $ $

Preferred stock.-.16,324,100 16,324,100
y Common stock.28,619,310 28,619,310
Notes pay.—bankb8,500,000 a5,000,000
Accts. pay.—trade 868,380 971,034
Pref. div. payable. 233,745 232,866
Prov. for Federal
income tax c744,423 361,271

Special reserves... 97,800
Contingency res.. 25,000 25,000
Capital surplus 132,376 124,717
Earned surplus 7,514,443 6,255,322
Common A pref.
treas. stocks..Dr1,529,005Dr1,573,931

Total 61,432,772 56,437,4881 Total 61,432,772 56,437,488
x After reserve for depreciation of $27,359,898 in 1936 and $25,646,508in 1935. y Represented by 946,322 shares of no par value including treas¬

ury stock, z Includes $5,000,000 cash in banks and on hand for construc¬tion expenditures, a $1,000,006 payable Oct. 15. 1937, b $5,500,000 ma¬
turing within a year, c Includes surtax on undistributed profits.
Earnings for years ended Oct. 31 appeared in the "Chronicle" of Jan. 15.
New Director—
Joseph I*. Ripley, President of Brown, ITarriman & Co., has been elected

a director of this company to succeed Edward L. Ballard, deceased.—V.
146, p. 450.

Westchester Fire Insurance Co.—To Pay Extra Div.—
The directors have declared an extra dividend of 10 cents per share inaddition to the regular quarterly dividend of 30 cents per share on the

common stock, par $10, both payable Feb. 1 to holders of record Jan. 21.Similar payments weremade on Nov. 1, Aug. 2, May 1 and on Feb. 1, 1937and prior therto regular quarterly dividends of 25 cents and extra dividendsof 10 cents per share were paid in each of the 12 preceding quarters.—V. 145,
p. 2710.

Western Maryland Ry.—Earnings—
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos —1936Operating revenues $1,308,630 $1,490,263 $17,626,270 $16,298,271Total operating expenses 877,342 895,237 11,578,422 10,464,047

$595,026 $6,047,848 $5,834,224
108,429 1.307,371 1,198,429

Net oper. revenue.... $431,288
Taxes 77,371

Operating income $353,917
Equipment rents (Cr)... 18,476
Jt facil. rents (net) _Dr. 13,426

Net ry. oper. income. $358,967 $509,214 $4,840,822 $4,784,216Other income 18,343 15,103 110,954 82,270

$486,597 $4,740,477 $4,635,795
37,459 257,783 312,043
14,842 157,438 163,622

Gross income.— $377,310 $524,317
Fixed charges 263,427 261,112
Net income.. $113,883 $263,205

—Week Ended Jan. 14—
Period— 1938 1937

Gross earnings (est.) $255,341 $367,058
—V. 146, p. 450.

$4,951,776
3,148,639

$4,866,486
3,156.373

$1,803,137 $1,710,113
—-Jan. 1 to Jan. 14

1938 1937
$454,318 $674,007

Western Pacific RR.—Earnings—
December— 1937 1936 1935 1934Gross from railway $979,130 $1,452,690 $1,042,209 $957,780Net from railway def54,995 482,705 211,960 188,637Net after rents def209,408 312,205 66,007 78,869From Jan. 1—

Gross from railway 16,310,973 14,959,900 12,899,996 12,302,903Net from railway.. 999,264 2,073,084 2,305,054 2,522,111Net after rents. def805,094 111,985 669,601 1,267,422
RFC to Take Certificates—
Subject to approval by the Interstate Commerce Commission, theReconstruction Finance Corporation, it is stated, will buy $3,600,000 ofWestern Pacific trustee certificates. Proceeds would be used in connectionwith the road's rehabilitation, program and for purchase of materials andsupplies.—V. 146, p. 124.

Wheeling & Lake Erie Ry.—Paid $5 Initial Com. Div.—The company paid an initial dividend of $5 per share (not $3 as statedin the "Chronicle" of Dec. 4, page 3674) on Dec. 18 to holders of recordDec. 14.—V. 146, p. 125.

Whitaker Paper Co.—Tenders—
The Guaranty Trust Co., will until 10 a. m. Feb. 4 receive bids for thesale to it of sufficient first mortgage 20 year 7% sinking fund gold bonds,due Nov. 1, 1942 to exhaust the sum of $12,449 at prices not exceeding 102and interest.—V. 145, p. 964.

Williamsport & North Branch Ry.—Abandonment—
The Interstate Commerce Commission on Jan. 13 Issued a certificate

permitting abandonment, as to interstate and foreign commerce, by the
company of its entire line of railroad extending from a connection with
the Reading RR. at Halls Station to a connection with the Lehigh Valley
RR. at Satterfield, 45.58 miles, all in Lycoming and Sullivan counties. Pa.
—V. 134, p. 3820; V. 135, p. 1992.

Wilson & Co., Inc.—No Action on Common Dividend—
Directors at their meeting held Jan. 25 took no action regarding the pay¬

ment of a dividend on the company's common stock. A dividend of 12H
cents per share was paid on this issue on Dec. 1, last, and each three months
previously.
In commenting on the board's action, Thomas E. Wilson, Chairman of

the board, said: "The severe inventory decline during October, 1937, the
last month of the company's fiscal year, has reduced earnings below total
dividend disbursements for the year. Conservative consideration made
advisable postponement of further payments to holders of the common
shares until the surplus/thus reduced is restored from earnings and until
general business conditions are more stable and the company's results for
the current year can be more accuratelt foreseen."—V. 146, p. 4.50.

Winchendon Electric Light & Power Co.— To Pay $1
Dividend—
The directors have declared a dividend of $1 per share on the capital

stock, par $100, payable Jan. 31, to holders of record Jan. 20. This com¬
pares with $2.50 paid on Oct. 29, last; $1.50 paid on July 30, 1937; $2 paid
on April 30, 1937; $1 paid on Jan. 29, 1937, and $1.50 per share distributed
on Oct. 31, 1936.—V. 145, p. 3025.

Winsted Hosiery Co.—Extra Dividends—
The directors have declared four extra dividends of 50 cents per share

each, in addition to the regular quarterly dividends of $1.50 per share each,
on the company's common stock. The dividends will be paid on Feb. 1,
May 2, Aug. 1 and Nov. 1 to holders of record Jan. 18, April 15, July 15and Oct. 15, respectively.
An extra dividend of $2 was paid on Dec. 22, last, and four extra dividends

of 50 cents per share each were paid during the year 1937.—V. 146, p. 450

Winters & Crampton Corp.-
3 Months Ended Nov. 30—

Net income before Federal taxes
—V. 145, p. 1442.

-Earnings—
1937
$22,394

Wisconsin Hydro Electric Co.—Earnings—
Preliminary Income Accounts

12 Months Ended Dec. 31— 1937
Gross earnings (including other income) $602,183
Operating expenses 248,548
Maintenance and depreciation 81,714
General taxes 74,836

1936
loss$3,630

1936
$574,684
261,147
71,795
70,704

Net earnings (before Federal income tax) $197,084 $171,037Interest on funded debt 104,495 120,311Interest on unfunded debt 2,366 3,148Amort, of debt disct. & exp. and other deductions. 13,646 15,144Provision for Federal income tax 2,150

Net income
-V. 145, p. 2871.

$74,426 $32,433

Wisconsin & Michigan RR.—Abandonment—
The Interstate Commerce Commission on Jan. 13 issued a certificate

permitting abandonment by the company of its line of railroad, extendingfrom Bagley Junction, Wis., to Iron Mountain, Mich., approximately62 miles, its branch line extending from Aragon Junction to Norway, Mich.,
approximately 5.5 miles, and its terminal properties at Menominee, andabandonment of operation under trackage rights over the line of the ChicagoMilwaukee St. Paul & Pacific RR., between Bagley Junction, Wis., andMenominee, Mich., approximately 8.5 miles, all in Marinette County,Wis., and Menominee and Dickinson Counties, Mich.—V. 141, p. 2754.
Woods Brothers Corp.—Bankruptcy—
Creditors and stockholders are notified that the petition of the corpora¬tion for a reorganization and for relief under Section 77-B of the Bank¬

ruptcy Act has been approved as properly filed and an order was enteredon Jan. 21, 1938, temporarily continuing the debtor in possession of its
properties and authorizing the debtor to operate its business pending furtherorder of the U. S. District Court for the District of Nebraska, LincolnDivision.
A hearing will be held Feb. 18, 1938 before the Court to determinewhether or not the Court shall continue the debtor in possession of its estateor appoint a trustee or trustees.—V. 144, p. 3199.

(F. W.) Woolworth & Co., Ltd.
Calendar Years— 1937 1936

a Profit after deprec.,
directors' & mgrs." re¬

muneration, &c £6,490,013 £5,832,442
Prov. for taxation to date 1,697,066 1,256,127

Earnings—
1935

£5,298,404
1,112,445

1934

£4,879,949
1,077,671

Netproft £4,792,947 £4,576,315 £4,185,959 £3,802,278Preference dividends.__ 225,000 228,750 232,500 232,500Common dividends c3,375,000 c3,431,250 2,906,250 2,325,000
Balance £1,192,947

Building reserve 100,000
Staff fund 100,000

£916,315 £1,047,209 £1,244,778
100,000 100,000 50,000
100,000 20,000 10,000

£927,209 £1,184,778
Balance £992,947 £ 716,315Bal. brought for'd from
preceding year 3,507,978 6,541,663 5,614,453 4,429,675Amt. car'd to gen. res've b3,750,000

Bal. carried forward— £4,500,925 £3,507,978 £6,541,663 £5,614,453
a Before taxes, b Amount carried to general reserve and capitalizedby issue of 15,000,000 ordinary shares, c Includes cash bonus of 6d. pershare, less tax, amounting to £562,500 in 1937 and £571,875 in 1936.——V. 144, p. 4204.

(Rudolph) Wurlitzer Co.—Earnings—
Earnings for 9 Months Ended Dec. 31, 1937

Net profit after reserves for contingency, normal Federal andState income taxes and preferred dividends $1,551,301Earnings per share on 396,623 shares common stock $3.91
The increase in common shares outstanding from 380,520, as reportedat the close of the second quarter, to 396,623resulted from the settle¬ment made with preferred stockholders in Nov., 1937 of all dividends inarrears on the 7% cumulative preferred stock.
Farny R. Wurlitzer, President, reports that sales for the third quarter(October to December, inclusive) were satisfactory and the companyanticipates a reasonable upturn in its business during the fourth quarter(January to March, inclusive). Inventories are not excessive in any divisionof the business, he adds, and collections are practically normal.—V. 145,p.3362.

Yellow & Checker Cab Co.—Accumulated Dividend—-
The directors have declared a dividend of $1 per share on account ofaccumulations on the 8% cum. class A stock, par $50, payable Feb. 1 toholders of record Jan. 29. A $1 dividend was paid on Oct. 25, Sept. 1June 15, March 1 and Jan. 1, 1937 and on Nov. 1 and July 1, 1936, thislatter being the first payment made since April 1, 1930, when a regularmonthly dividend of 33 1-3 cents per share was distributed.—V. 145,p. 2250.

Zenith Radio Corp.—No Common Dividend—
Directors at their meeting held Jan. 25 failed to vote a dividend for thecurrent quarter. While the company's common stock has not been on aregular dividend basis, a dividend of 50 cents per share had been distributedon (let. 30, last, and in each of the three preceding quarters. The Jan. 30,1937 dividend was the first paid since Nov. 1, 1929 when 50 cents pershare was also distributed.—V. 145, p. 3833.

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



Volume 146 Financial Chronicle 775

The CommercialMarkets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME
Friday Night, Jan. 28, 1938

Coffee—On the 22d inst. futures closed 1 point down to
5 points up in the Santos contract, with sales totaling 25 lots.
The Rio contract closed unchanged to 7 points up, with sales
totaling 13 lots. Week-end covering put coffee futures
slightly higher in today's (Saturday) session. According to
private reports received from Brazil, shipments to the United
States for the_week just ended amounted to about 260,000
bags, and the indications were that the aggregate to all con¬
suming countries for that period would be better than
400,000 tons. Brazilian cables were unchanged, including
cost and freight offerings. Havre closed to 3 francs lower
and was barely steady. On the 24th inst. futures closed
7 points up to unchanged in the Santos contract, with sales
totaling 22 contracts. The Rio contract closed 3 points ujp,
with sales of 4 contracts. Despite a cable from Brazil
stating that a decree has been signed which would permit
the enlargement of the daily receipts in Brazilian ports from
the interior, coffee futures did little. In the early afternoon
the market stood unchanged from the opening range.
Brazilian spot prices showed no change. Cost and freight
offers from Brazil were about the same, wtih Santos 4s at
from 6.90 to 7.30c. Most recent sales were believed effected
under the openly offered level. Milds were steady, with
Manizales at 9Ke. Havre futures were 23^ to 4 francs lower.
On the 25th inst. futures closed 11 to 5 points higher in the
Santos contract, with sales totaling 34 lots. The Rio con¬
tract closed 4 to 7 points up, with sales of only 2 lots. While
Brazilian quotations were unchanged, Havre advanced 63^
to 7% francs, reflecting the drop of the franc to a new low.
Meanwhile in Brazil the Santos brokers informed the Na¬
tional Coffee Department that the Santos bolsa might just
as well be kept closed as repoened on the terms providing
for high margin, trading in only two or three months and
one call daily. On the 26th inst. futures closed 5 to 8 points
off in the Santos contract, with sales totaling 63 lots. The
Rio contract closed 5 to 9 points off, with sales totaling 13
lots. The market was reported as dull but easier, largely in
sympathy with the downward course of other commodity
markets.. In the early afternoon Santos contracts were
3 to 7 points off from the previous close, with March Santos
quoted at 6.45c. Rios were 4 to 10 points off, with May
selling at 4.31c. The Havremarket was off 1XA to 2 34 francs.
On the 27th inst. futures closed 1 to 3 points up in the

Santos contract, with sales totaling 48 lots. The Rio con¬
tract closed 1 point down to 2 points up, with sales totaling
9 contracts. Trading was relatively quiet. Santos contracts
opened 2 to 5 points lower, while Rios ware 2 to 4 points
lower. Early selling was believed to be against cost and
freight purchases. Brazilian cost and freight offers were
about unchanged, with Santos 4s at from 7.00 to 7.30 cents.
Manizales were steady at 9%c. Despite the promise that
larger receipts would be allowed at the ports, Santos receipts
yesterday were but 16,000 bags against 42,000 on Tuesday.
-Havre futures were 34 to % franc higher. Today futures
closed 1 to 4 points off in the Santos contract, with sales
totaling 22 contracts. The Rio contract closed 4 points up,
with the solitary sale of one contract. Trading was quiet.
Santos contracts opened unchanged to 3 points lower, while
Rios were 2 points higher. Cost and freight offers from
Brazil were about 10 points higher, with 4s quoted at 7.00
to 7.40c. However, for large quantities the 7c. price might
be shaded, it was said; in fact, the N. C. D. was reported to
have offered 4s at 6.50c. Meanwhile milds continue steady,
with German buying a factor. Manizales were still at 9%c.
Havre futures were 4%. to 6 francs lower, with the movement
of the franc a factor. Receipts in the port of Santos yesterday
totaled 62,000 bags, against 16,000 bags on Wednesday.

Rio coffee prices closed as follows:
March __4.48 J September 4.08
May 4.27 | December 4.07
July 4.09|

Santos coffee prices closed as follows:
March 6.431 September 6.14
May 6.24 December 6.10
July 6.15)
Cocoa—On the 22d inst. futures closed 1 point up to 3

points off. The opening range was 4 points higher to 9
points lower. In between the first and last calls prices stood
as much as 5 to 9 points higher and- 10 to 16 points lower.
Sales totaled 372 lots or 4,985 tons. London lost 6d. on the
outside and ran unchanged to Is. lower on the Terminal
Cocoa Market, with only 320 tons trading. Local closing:
Jan., 5.23; May, 5.41; July, 5.46; Sept., 5.51; Oct., 5.52;
Dec., 5.63. On the 24th futures closed 4 to 10 points higher.
The opening range was 5 tQ 11 points above the previous
finals. In between the first and last calls values dipped to
losses of 3 to 5 points. Sales f 11 to 197 lots, or 2,640 tons.
London reported the outside market 3d. higher to unchanged
and futures on the Terminal Cocoa Market unchanged to

6d. better, with 450 tons trading. Early in the day a private
cable from the Gold Coast stated that the holding movement
continues firm. Local closing: Jan., 5.37; May, 5.47; July,
5.53; Sept., 5.59; Oct., 5.62; Dec., 5.72. On the 25th inst.
futures closed 7 to 9 points net lower. Opening sales at
gains of 3 to 4 points represented the day's highs, while the
final prices proved the bottom for the session. Transactions
totaled 279 lots or 3,739 tons. London reported easiness,
outside prices working 6d. lower, while futures on the
Terminal Cocoa Market ranged 13-26. to 43£d. lower, with
560 tons trading. Local closing: Jan., 5.30; May, 5.38;
July, 5.45; Oct., 5.53; Dec., 5.63. On the 26th inst. futures
closed 6 to 1 point off. This represented quite a recovery
from the early maximum break of 20 to 25 points. Transac¬
tions totaled 476 contracts. There was nothing new in the
cocoa situation, the decline being attributed solely to the.
general weakness of all markets. Warehouse stocks de¬
creased 12,000 bags. They now total 634,700 bags. Local
closing: March, 5.32; May, 5.33; July, 5.40; Sept., 5.47;
Qct., 5.51; Dec., 5.62.
On the 27th inst. futures closed 6 to 9 points off. Trading

was relatively quiet, with the undertone steady. The Lon¬
don market was also steady. There is very little change in
the cocoa situation. Farmers persist in holding their crops
while manufacturers sat tight, refusing to buy in the hope
that the holding movement would collapse. Warehouse
stocks dropped an additional 16,800 bags. They now stand
at 617,9.50 bags. Local closing: March, 5.26; May, 5.27;
July, 5.31; Sept., 5.40; Dec., 5.53. Today futures closed
19 to 14 points net higher. Trading in cocoa futures was
dull, but prices were firm. In early afternoon the market
was 7 to 11 points higher, with March at 5.57c., up 11 points
on sales of 110 lots. Stocks in licensed warehouses decreased
11,600 bags overnight and now total 606,348 bags. The
situation in the cocoa trade is unchanged. Only 7,600 bags
are afloat, compared with 233,800 bags a year ago. Local
closing: March, 5.45; May, 5.45; July, 5.50; Sept., 5.55;
Dec., 5.67.
Sugar—On the 22d inst. futures closed 1 to 2 points up

in the domestic contract. The possibility that all refiners,
before the market settles, will establish the refined price at
4.70c. and take contract business, influenced some new trade
demand in sugar futures, and raws were correspondingly
steady. Early settlement of the Puerto Rican stevedores'
strike was generally expected. After liberal sales for three
days at the basis of 3.20c., sellers were holding for 3.23c. on
the prospect that a move in refined might be effected. Only
4 lots were traded in the world sugar contract, which ended
unchanged to 1 points higher. London term prices were
unchanged to Y^d. lower and raws there were unchanged at
5s. 1134d. On the 24th inst. futures closed 1 to 2 points off
in the domestic contract, with sales totaling 100 contracts.
Trading in the domestic market was featured by belated
covering in the spot month, which brought an advance of
6 points at the opening. Today was last notice day for
January, and therefore last trading day. In the market for
raws Philippines for February and March arrival and some
February shipment Puerto Ricos were offered at from 3.23
to 3.25c. So far no local refiner has met the Si.70 price
being quoted for prompt business by the Southern processors.
The Puerto Rican strike still continues a factor in the market.
World sugar contracts trading was confined to the nearest
month, March, which was selling at 1.13c., up 3^ point.
Trading was quiet. London futures were unchanged at
%d. higher, while raws there were still offered at 5s. llj^d.
per cwt. However, with freight reduced a further 6d. to 17
shillings per ton, this offer was estimated as equal to about
1.12c. per pound f.o.b. Cuba. On the 25th inst. futures
closed unchanged to 1 point up. Liquidation of March
provided the only activity in the domestic sugar contract
today, but the undertone was surprisingly steady. Transac¬
tions totaled 106 lots. The liquidation of March was mostly
for Wall St. account against purchases of the later months.
More sugar was available at the close of the market for raws
at the price of 3.23c. Otherwise the market was unchanged,
with refiners showing no better interest than 3.20c. Some
estimated that the quantity of Cubas and Philippines
available at the 3.23c. level was 10,000 tons, all for February
and March arrival. The world sugar contract closed 3^ to 1
point higher, with sales totaling 61 lots. There were no
important developments in the London market. One cable
reported sales to outports at 6s., equal to 1.15c., f.o.b. Cuba,
with freight at 16s. 6d. Terme prices were unchanged to
%d. higher. On the 26th inst. futures closed unchanged to
3 points off in the domestic contract, with sales of 116
contracts. Puerto Rican selling caused the domestic sugar
market to ease somewhat. Prices this afternoon were un¬
changed to 2 points lower and kept at about that level to the
close. The selling was laid to reports that Gov. Winship
intended to break the dock strike. That would release sugar.
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In the world market, liquidation and hedge selling made for
an easier tone, pressure being induced by an easier London
market. The world sugar contract closed 23^ to 1 point
lower, with sales totaling 210 contracts. London prices
were 1 to l%&. lower, with raws there offered at the
equivalent of 1.10c. a pound.

On the 27th-inst. futures closed 2 to 1 point off in the
domestic contract, with sales of 345 contracts. Domestic
sugar futures opened unchanged and in early afternoon stood
unchanged to 1 point lower. The tone in the raw market
was definitely easier, possibly anticipating an early settle¬
ment of the Puerto Rican strike. A limited amount of Philip¬
pines and Cubas was offered at 3.20c., the price at which
Revere late yeasterday secured 500 tons of Philippines,
second half February shipment. Refiners appeared generally
to have backed away from the market. New business in
refined was reported generally slow. World sugar contracts
were 1 to 134 points lower on liquidation and some producer
hedging. Sales totaled 106 contracts. London futures were
1 to 134d. lower, while raws were offered at 5s. 9%d., equal
to 1.1034c. per pound f. o. b. Cuba, with freight again re¬
duced 6d. to 16 shillings per ton. Today futures closed
1 to 2 points up in the domestic contract, with sales of 80
contracts. The world sugar contract closed 1 to 1)4 points
up, with sales totaling 65 contracts. The domestic market
was firm, and gained 2 points on indications that the re¬
fined market was strengthening. In the early afternoon
July stood at 2.20c., up 2 points. Local refiners announced
that they would accept only prompt business at the present
price of $4.75 a hundred. In the raw market Cubas and
Puerto Ricos were offered at 3.20c., with refiners bidding3.15c. World sugar contracts advanced 134 to 234 points,when light buying from a producing source found little on
offer. London futures were 34d. higher to 34d. lower on
sales of 10,000 tons. Raws were offered at 1.0834c. a pound.
Closing quotations were as follows:

per barrel. Beef: (export) steady. Family (export), $27 per
barrel .(200 pounds), nominal. Cut meats: pickled hams:
picnic, loose, c. a. f.—4 to 6 lbs., 133<£c.; 6 to 8 lbs., 12c.;
8 to 10 lbs., 1134®. Skinned, loose, c. a. f.—14 to 16 lbs.,
16%c.; 18 to 20 lbs., 14%c. Bellies: clear, f. o. b. New York
—6 to 8 lbs., 20c.; 8 to 10 lbs., 1934c.; 10 to 12 lbs., 18c.
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12c.;
18 to 20lbs., ll^c.;20 to25lbs., Il%c.;25to301bs., 1134c.
Butter: firsts to higher than extra and premium marks—
2934c. to 33%c. Cheese: State, held, '36, 22 to 24c.; held,
'37, 19 to 21c. Eggs: mixed colors, checks to special packs—
17 to 21c.

Oils—Linseed oil is very quiet. Crushers appear to be
adhering to the 9.5c. price even though rumors persist as to
lower priced oil. Quotations: China wood: tanks, spot an-}
nearby, 15 to 1534c.; if shipped 14 to 15c.'; drums, 16 ti
1634c. Coconut: tanks, .0434; Pacific Coast, .03*4 to -0334.
Corn: crude, west, tanks, nearby, .07. Olive: Denatured,
spot, drums, $1.00; new crop, .95. Soy bean: crude, tanks,
west, forward, .062; L. C. L., N. Y.—.077. Edible: 76
degrees, 1014c. Lard: prime, 1134c.; extra winter strained,
1034c. Cod: crude, Norwegian, light filtered, 3434c. Tur¬
pentine: 30 to 33c. Rosins: $5.90 to $9.25.
Cottonseed Oil, sales, including switches, 394 contracts.

Crude, S. E., 634c. Prices closed as follows:
February 7.45@ n
March 7.50@
April 7.50 («> n

iy - 7.53@

June-- 7.53@ n
July 7.57@ 7.58
August 7.57@ n
September 7.61@

March 2.25
May .—2.27
July 2.28

September 2.29
December.
January (new). 2.28

Lard—On the 22d inst. futures closed 5 to 7 points netlower. The opening range was 2 to 7 points below the
previous finals, with prices easing later to 5 to 20 pointsnet lower. Export shipments of lard from the Port of New
York were 32,480 pounds on Saturday, destined for Antwerpand Hamburg. Hog prices at Chicago were steady at
Friday's finals. Total receipts for the Western run were
34,700 head, against 36,800 head for the same day a year ago.
Liverpool lard futures were very steady at the end of the
week and final prices were unchanged to 6d. higher. On the
24th inst. futures closed 2 to 10 points net higher. Duringthe early session prices advanced 7 to 10 points and heldthese gains fairly well throughout the session. Export ship¬ments of lard over the week-end from the Port of New York
were light and totaled 63,280 pounds, destined for Hamburg.Hog prices at Chicago closed 10c. higher, the top price regis¬tering $8.80, with the bulk of transactions ranging from$7.35 to $8.70. Total receipts for the Western run were
109,800 head, against 103,800 head for the same day last
year. Liverpool lard futures were easy, with final prices6d. to Is. lower. On the 25th inst. futures closed 7 points
up to 3 points off. The market ruled quiet during most ofthe session, with some deliveries showing considerable firm¬
ness on the falling off in hogs and the consequent advancein the price of hogs. Hog prices at Chicago advanced25 to 40c. on account of the sharp falling off in receipts dueto bad weather in the West. Total receipts for the Western
run were 65,000 head, against 84,000 head the same daylast year. The top price for hogs at Chicago was $9.10,with sales generally ranging from $7.65 to $9.10. Liverpoollard futures closed 6 to 9d. per cwt. lower. On the 26th inst.
futures closed 25 to 27 points net lower. This market ruled
weak throughout most of the session, which was in common
with the other commodity markets, apparently influencedby the continued marked depression in the securities market.
Opening prices of lard were 7 to 20 points off. There was no
rallying tendency, and prices eased lower as the session
progressed, closing at about the lows of the day. Liverpoollard futues closed unchanged to 3d. higher. Hog prices atChicago declined 25 to 35c., the late top price reported,registering $8.80, with sales generally ranging from $7.50 to$8.80. Total receipts for the Western run were 82,000 head,against 92,000 head a week ago and 69,000 head for the
same day last year.
On the 27th inst. futures closed 13 to 7 points down, withthe exception of the January delivery which registered a netdecline of 25 points. The market ruled heavy during mostof the session. No export clearances of lard were reported.Liverpool lard futures were 9df to Is. lower. Western hogreceipts totaled 82,800 head against 67,200 head for the same

day last year. The top price was $8.75, while sales generallyranged from $7.50 to $8.70. Today futures closed 1 to 3
points off. Trading was light and lacking any significantfeature.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues.January 8.25 8.35 8.42March 8.90 8.92 8.95May 9.05 9.15 9.12July 9.17 9.27 9.25

Pork—(Export), mess, $27.3734 per barrel (per 200pounds); family, $31.50 (40-50 pieces to barrel), nominal,

Wed.
8.25
8.70
8.85
9.00

Thurs. Fri.
8.00 8.00
8.57 8.50
8.75 8.72
8.90 8.87

April.
May.

Rubber—On the 22d inst. futures closed 4 to 7 points
net lower. The opening range was unchanged to 7 points
higher. The market ruled heavy during most of the session.
Transactions totaled 410 tons. The outside market declined
slightly to a spot basis of 14 15-16c. for standard sheets.
The London and Singapore markets closed steady and quiet
respectively, prices in London l-16d. lower to l-16d. higher,
while Singapore prices were unchanged. Local closing: Jan.,
14.81; March, 14.98; May, 15.16; July, 15.27; Sept., 15.36;
Nov., 15.46. On the 24th inst. futures closed 4 to 10 pointsoff. At the opening prices showed losses of 3 to 14 points.
The market rallied 13 to 14 points in the active deliveries,
but again lost these gains. Transactions totaled 5,310 tons.
The outside market was very quiet, with outside prices slip¬
ping back to 14J4c. for spot standard sheets. C.i.f. offerings
were moderate and mostly above the market. London and
Singapore closed quiet, with prices showing small declines.
British rubber stocks increased 1,124 tons last week to a
total of 60,845 tons. Local closing: Jan., 14.76; March,
14.92; May, 15.06; July, 15.19; Sept., 15.32. On the 25th
inst. futures closed 31 to 38 points higher. The opening
range was 30 to 48 points above the previous finals. The
International Rubber Regulation Committee, meeting in
London this week, cut the rubber export quota for the second
quarter of 1938 to 60% of basic allotments, as comparedwith the first quarter quota of 70%. During the sceond half
of 1937 the quota was 90%. This, of course, was a strongstimulus to values in the futures market. Standard sheets
in the outside market were quoted at 1524c., up 24c* Per
pound. At one time futures were up as much as 44 to 50
points during the session. Transactions totaled 3,830 tons.
Local closing: Jan., 15.14; March, 15.30; May, 15.40; June,
15.47; July, 15.53; Sept., 15.63; Dec., 15.79. On the
26th inst. futures closed 45 to 35 points off. The market
was weak from the start, with prices down at the openingcall 9 to 25 points. The selling was attributed largely tothe weakness in the stock market, which influenced con¬
siderable commission house selling in the rubber market.
However, the London market also was lower, closing 34 to5-16d. down. Singapore, on the other hand, advanced
3-16 to 7-32d. Local closing: March, 14.85; May, 15.04;
July, 15.16 Sept., 15.28; Dec., 15.43.
On the 27th inst. futures closed 1 to 8 points off, with

sales totaling 224 contracts. In the early trading the market
displayed a rather firm undertone, but later turned easy.Interest in the market was small, while the local spot market
was dead. The East offered moderate quantities on a work¬
able basis. London closed l-16d. to l-8d. higher, but Singa¬
pore was 3-16d. to 7-32. lower. -Local closing: March,
14.84; May, 14.99; July, 15.10; Sept., 15.20; Dec., 15.35.
Today futures closed 10 to 13 points off. Interest in rubber
futures was small and prices were slightly easier. In the
early afternoon, March stood at 14.79 c., andMay at 14.95c.,off 5 and 4 .points respectively. The sales to that hour
totaled only 850 tons. The London and Singapore markets
closed steady, the former 1-16 to 3-16d. lower and the latter
unchanged. C. I. F. offerings in the local market were said
to be light. It was expected that United Kingdom rubber
stocks would show an increase of 750 tons this week. Local
closing: March, 14.73; May, 14.86; July, 14.99; Sept., 15.10;
Dec., 15.25.

Hides—On the 22d inst. futures closed 39 to 42 points net
lower. The opening range was 14 to 20 points under the
previous closing prices. Weakness in the securities market,
together with the recent sagging tendency reported in the spot
situation, apparently stimulated long liquidation and scat¬
tered selling. Buying power was weak most of the session.
Transactions totaled 4,640,000 pounds. No new develop¬
ments were reported either in the domestic or Argentine spot
hide markets as the week ended. Local closing; March,
8.82; June, 9.17; Sept., 9.50; Dec., 9.80. On the 24th inst.
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futures closed 22 to 28 points off. Opening from 17 to 23
points decline, the list was heavy most of the session. Long
liquidation was reported on a fairly large scale. Buying
orders came from scattered sources. Volume of trading was
the largest for sometime, totaling 10,000,000 pounds. No
spot hide sales were reported in the domestic market today
(Monday). Local closing: March, 8.55; June, 8.90; Sept.,
9.28; Dec., 9.58. On the 25th inst. futures closed 10 to 15
points net higher. The opening range was 7 to 10 points
over Monday's last prices. Transactions totaled 5,200,000
pounds. In the domestic spot hide market a sale was re¬
ported of light native cows at 9Ho. a pound, a decline of
He. from the last previous business. In the Argentine sales
were reported of 5,000 frigorifico January steers at 11He.
and 3,000 January light steers at 11 3-16c. Local closing:
March, 8.70; June, 9.05; Sept., 9.38; Dec., 9.70. On the
26th inst. futures closed 10 to 15 points off. Transactions
totaled 99 contracts. Liquidation by a commission house
interest brought about a general decline in the raw hide
futures market, where this afternoon prices were off 20 to 23
points, with March at 8.50c. Sales to that time totaled
2,640,000 pounds. Further sales of light native cow hides
in the spot market at 9c. a pound, were reported. Certified
stock of hides in licensed warehouses were reduced to 784,992
pieces. Local closing: March, 8.58; June, 8.95; Sept., 9.25;
Dec., 9.55.
On the 27th inst. futures closed 4 to 8 points up, with

June delivery scoring only a point gain. Transactions totaled
197 contracts. The opening range was 8 points lower to 3
points higher, the market turning strong in active trading.
Maximum gains were 13 to 18 points above previous finals.
A sale of 29,400 hides was reported in the domestic spot
market, with light native cows at 9 l-2c. In the Argentine
6,000 light frigorifico steers sold at 11 l-2c. Local closing:
March, 8.62; June, 8.96; Sept., 9.32; Dec., 9.63. Today
futures closed 1 to 6 points off. The market opened 1 to 2
points off excepting for the June position, which gained 8
points. However, an easier trend developed when the stock
market sold off, with the result that the market was 7 to 12
points lower this afternoon, with March at 8.50c., off 12
points. Sales to that hour totaled only 1,560,000 pounds.
Local closing: March, 8.60; June, 8.95; Sept., 9.27; Dec.,
9.57.

Ocean Freights—So far this week the demand for ton¬
nage has been reported as slow, with a decidedly easy under¬
tone. Charters included: Grain: Gulf of Antwerp or Rotter¬
dam, February 5-25, 3s. 3d. River Plate to Scandinavia,
February, no rate given. Grain Booked: Nine loads Gulf to
Antwerp or Rotterdam, February 17c.; 5 loads New York
to Liverpool, February, 3s. 6d. Sugar: Cuba to London or
Havre, February, 17s. 6d. Charters: Cuba to United King¬
dom-Continent, February, 17s. Trip: Trip across from
the Gulf to U. K., $2.65 (latter rate not confirmed). Scrap:
Recently incomplete, North of Hatteras, to Bremen late
February, 22s. 6d.
Coal—An interesting item of the week's news was the an¬

nouncement of Governor George H. Earle of Pennsylvania
that President Roosevelt is withholding any decision on Mr.
Earle's proposal for nationalization of the anthracite industry
pending a Justice Department report on alleged monopoly
conditions. Mr. Earle made his statement after a White
House conference in which Senator Joseph E. Guffey (Dem.
Pa.) participated. "The President," Mr. Earle said, "de¬
clared that the evidence I gave him was so amazing that the
Attorney-General would make a most careful investigation
of the matter." Mr. Earle represented the President as
"most sympathetic" and in favor of some program of ap¬
propriate action. The shipments of anthracite into Eastern
New York and New England for the week ended January 8,
1938, amounted to 1,805 cars as compared with .1,759 cars
during the same week in 1937, showing an increase of 46
cars, according to figures furnished by the Association of
American Railroads. Shipments of bituminous coal into the
territory during the week ended January 8, 1938, amounted
to 1,535 cars as compared with 2,659 during the correspond¬
ing week in 1937, indicating a decrease of 1,124 cars.
Wool—In view of the depressing influences coming from

many sides, the wool situation is regarded as holding up
comparatively well. It is reported that a definite trading
basis is in process of formation. If Western wool interests
succeed in securing help from the Reconstruction Finance
Corporation for the purpose of stabilizing the value of their
unsold stocks at foreign parity, this will remove fear of
Western supplies being dumped on the market at prices
unfavorable to the growers and detrimental to the dealers.
A much better market in London has been encouraging,
though not an immediate factor in domestic wool values.
London wool auctions opened much higher than anticipated
and lost none of their gain as sales continued. Neither in
London nor Australasia was there any American buying.
A decided improvement in sentiment was noted in all sec¬
tions of the wool piece goods market this week, according to
the New York Wool Top Exchange Service. This change
from the bearishness of the past three months to a mild
optimism was due to numerous small orders for spring men's
wear and a noticeable broadening in the demand for women's
wear fabrics. "The opinion is now commonly held that mill
operations will pick up in the second quarter," says the
Exchange Service.

Silk—On the 24th inst. futures closed y2c. lower to lc.
higher. The opening range was unchanged to He. higher,
the market moving within a very narrow range. Volume
was slightly better, with 810 bales changing hands. The
principal feature of the trading was switching, buying
nearbys and selling forward positions. The average quota¬
tion of crack double extra advanced He. to $1.57. Yokohama
futures showed a range of 2 to 5 yen lower than Friday, while
Kobe showed a loss of 3 to 5 yen. Grade D dropped 2H
yen at Yokohama to 682H> while Kobe eased 6 yen to 680
yen. Spot sales on the primary markets totaled 600 bales
and trading in futures totaled 2,900 bales. Local closing:
Jan., 1.51; March, 1.49; May, 1.48; July, 1.48. On the
25th inst. futures closed unchanged to lc. higher. The
opening showed all deliveries He. above the previous close.
Transactions totaled 460 bales. January closed out today
at noon, when trading began in September. The average
quotation of crack double extra advanced He* to $1.57. The
range from Yokohama showed a gain of 2 to 5 yen while
Kobe ran from 1 yen easier to 5 yen higher. Grade D at
Yokohama increased 2H yon to 685. The price on Grade D
and the future sales from Kobe were mutilated in the cable.
Spot sales in both cities totaled 525 bales, while futures in
Yokohama amounted to 2,100 bales. Local closing: Jan.,
1.51H; March, 1.49; May, 1.49; July, 1.48; Aug., 1.48. On
the 26th inst. futures closed lc. to 2He. lower. The opening
range was He. lower to He. higher. January closed out
rather steady at noontime at $1.51 H« Transactions totaled
1,570 bales, the best in some time. The primary markets
were reported weaker, with Yokohama ranging from 7 to 11
yen lower and Kobe from 6 to 10 yen easier. Grade D at the
former dropped 2H yen to 682H and at the latter declined
5 yen to 680. Sales in Japan ran slightly better, with spots
totaling 825 bales and futures transactions totaling 4,675
bales. Local closing: Feb., 1.48H; March, 1.48;May, 1.46H;
July, 1.46; Aug., 1.46; Sept., 1.46.
On the 27th inst. futures closed unchanged to lc. lower.

With Japanese cables higher, the raw silk futures market had
a firm tone. Brokers, Japanese connections and trade fac¬
tors were on the buying side, while commission houses liqui¬
dated. In early afternoon the market stood H to lc. higher
on sales of 400 bales. The New York spot market was un¬
changed at $1.56H for crack double extra silk. The Yoko¬
hama Bourse closed 5 to 8 yen higher, while the price of
Grade D silk outside was 5 yen lower at 677H y®n« Local
closing: Feb., 1.48; March, 1.47; May, 1.46H; July, 1.45;
Sept., 1.45. Today futures closed He. down to lc. up. The
market reflected a steady undertone in a moderately active
trading session. Transactions to early afternoon totaled
450 bales. Switching out of February into deferred positions
accounted for considerable trading. In the New York spot
market crack double extra silk declined He. to $1.56.
Yokohama Bourse prices were 2 to 10 yen lower, but grade D
silk was unchanged at 677H yen a bale. Local closing:
Feb., 1.48; March, 1.47; May, 1.46; July, 1.46; Sept., 1.45H-

COTTON
Friday Night, Jan. 28, 1938

The Movement of the Crop, as indicated by our tele¬
grams from the South tonight, is given below. For the week
ending this evening the total receipts have reached 120,588
bales, against 116,840 bales last week and 121,714 bales the
previous week, making the total receipts since Aug. 1, 1937,
5,985,113 bales, against 5,262,486 bales for the same period
of 1936-37, showing an increase since Aug. 1,1937, of 722,627
bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston
Houston

Corpus Christi
New Orleans.
Mobile..
Pensacola, &c—
Jacksonville
Savannah..
Charleston
Lake Charles
Wilmington
Norfolk
Baltimore :.

Totals this week.

4,336
7,373
158

4,078
114

"49
267

'102
596

11,572
6,211

5*731
172

"24

"104
27

6,014
7.438
274

7,303
723

"132
271

"186
16

3,603
1,857

16",708
237

"29

"108
385

3,580
7,375
228

9,592
401
162

"94
198

"228
349

2,989
5,826

2",396
61

"""3
82
204
44
2

192
384

32,094
36,080

660
45,808
1,708
162
3

410
940
44
730

1,565
384

17,073 23,841 22,357 22,927 22,207 12,183 120,588

iUUUVVJll^, bajtliu OILVJ yy o wav "wi. ^ vwv*.. M , -—-
total since Aug. 1, 1937, and the stocks tonight, compared
with last year:

Receipts to
Jan. 28

Galveston
Texas City
Houston

Corpus Christi..
Beaumont
New Orleans
Mobile
Pensacola, &c_--
Jacksonville
Savannah
Charleston
Lake Charles...
Wilmington
Norfolk—
New York
Boston.

Baltimore

Totals.

1937-38

This SinceAug
Week 1, 1937

32.094

36,080
660

45",808
1,708
162

3
410
940
44
730

1,565

384

1,651,015

1,579",330
387,872
8,944

1,662,015
176,785
70,305
3,542

117,435
175,081
77,697
16,840
44,362

13,890

120,588 5,985,113

1936-37

This SinceAug
Week 1, 1936

13,423

8",092
290

33",375
2,910
350

"604
731

8
159
453

1,436

1,567,559

1,177",446
281.123
13,137

1,560.420
192,718

. 86,827
3,607

110.124
146,910
53,891
18,492
28,168

22,064

Stock

1938

944,672

901",617
62,331
15,455

819,826
63,559
12,081
3,126

150,116
70,767
27,989
19,489
30,642

100

3,643
975

61,831 5,262.486 3,126,388 2,329,930

1937

729,005
50

489,387
50,803
26,323
644,013
105,016
6,045
2,378

156,227
45,313
15,749
21,226
33,420

538
3,353
1,075
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In order that comparison may be made with other years,we give below the totals at leading ports for six seasons:

Receipts at— 1937-38 1936-37 1935-36 1934-35 1933-34 1932-33
Galveston
Houston
New Orleans.
Mobile
Savannah
Brunswick
Charleston...
Wilmington ..
Norfolk
N'port News.
All others

Total this wk.

Since Aug. 1..

32,094
30,080
45,808
1,708
410

"""940
730

1,505
"

1,253

13.423
87,092
33,375
2,910
604

"""731
159
453

"

2",084

22,001
30,905
25.157
4,767
1,556

."""489
596
109

"""943

13,418
11,841
12,993
1,234
720

"

1,465
99

373

"2",741

36,988
23,951
19,942
3,179
1,091

"

"l",034
648
602

12",595

32,354
66,385
46,831
9,150
890

,* 968
3,444
1,402
763

19,923

120,588 61,831 86,523 44,884 100,030 182,110
5 985,113 5.262.486 5,734,773 3,469.079 5.926,239 6,687.139

The exports for the week ending this evening reach a total
of 101,407 bales, of which 21,436 were to Great Britain,11,107 to France, 4,437 to Germany, 10,611 to Italy, 38,342to Japan, 2,766 to China, and 12,708 to other destinations.
In the corresponding week last year total exports were 135,990bales. For the season to date aggregate exports have been
3,792,958 bales, against 3,386,021 bales in the same periodof the previous season. Below are the exports for the week:

Week Ended
Jan. 28, 1938
Exports from—

Exported to—

Great
Britain France

Ger¬

many Italy Japan China Other Total

Galveston
Houston ...

New Orleans
Lake Charles
Mobile
Savannah
Norfolk... .....
Los Angeles
San Francisco...

4*219
9,513

3*233

1,602
2,869

2,044
2,572
4,792
300

"800

1,198
1,541

1,421

"277

2,020

0",573

2~6l8

18479
7,642

1*796
10,725

2,066
700

4,658
700

3,500

"338

2",000
1,512

10.520
29,270
32,720

300
0,672
338

1,879
7,465
12,237

Total 21,436 11,107 4,437 10,011 38,342 2,766 12,708 101,407
Total 1937
Total 1930

41,462
21,336

21,908
2,150

14,514
5,776

9,538
3,038

32,642
21,035

1,692
4,000

14,234
15,690

135,990
73.025

From
Aug. 1, 1937, to

Exported to—

Jan. 28, 1938 Great Ger¬
Exports from— Britain France many Italy Japan China Other Total

Galveston 230,754 158,571 198,050107,343 48,23714,055 173,679 931,289Houston 208,755 137,444] 130,560 81,190 60,445 13,046 150,234 771,080Corpus Chrlstl. 88,175 71,516 55,233 52,882 25,077 3,550 56,982 354,021Beaumont 4,119 61 2,900 '

mm mm - mm
■

m mm mm mm 300 7,380New Orleans-. 333,080 213,572 98,193 80,461 20,151 1,900140.000 887,363Lake Charles.. 21,365 6,341 2,580 1,284 '

mm mm mm 19,801 51,377Mobile 77,623 17,083 33,266 10,103 '

m mm mm mm

'

mm mm m mm 13,609 151,684Jacksonville-.. 1,222 m mm mm mm 114 ■

m mm mm mm mm-mm
■

mmimmrnm 60 1,396Pensacola, &c. 33,143 112 10,858 250 mm mm* mm mm mm mm mm 243 44,606Savannah 47,894 mm mm mm m. 30,508 648 mm m mm mm mm mm m m 4,434 83,484Charleston.... 86,500 m. mm m. m. 33,009 mm mm m. mm
:

mm mm mm mm 3,061 123,470Wilmington m » -mm. • - - -

mm mm - -

'

mm mm mm 1,000 1,000Norfolk ... 3,798 3,772 16",352 ' '

m-mrn-mm 420 I'mmmrnrnm 1,541 25,883Gulfport 6,699 5,341 2,157 mm mm mm mm
m. mm mm mm 1,621 15,818New York 700 709

mi mm mm.mm 132 10 m -mm mm mm 6,861 8,472Boston 227 mm<mmm mm mm mm mm .... 250
-

3,013 4,090Baltimore 30 m mm mm mm mm mm mm m 398 mm mm, mm mm
'

mm 428Philadelphia 154 561 322 200 mm 'mm mm * mm mm mm m. 1,977 3,214Los Angeles 79,915 10,714 18,513 1,102 48,733 200 66,375 225,612San Francisco. 8,600 mm mm mm mm 9,863 16,797 ■

m-mm mm mm 65,421 100,681Seattle
— IIII 10 10

Total 1232,759 025,857, 043,090330,052 210,720 32,757711,7223792,958
Total 1936-37. 772,989 563,714' 460,699 203,440 922,413 18,203 444,563 3386,021Total 1935-36. 933,603 524,968 542.429 219,741 1092,619 25,580629,903 3968,843
NOTE—Exports to Canada—It has never been our practice to Include In theabove table reports of cotton shipments to Canada, the reason being that virtuallyall the cotton destined to the Dominion comes overland and It Is Impossible to givereturns concerning the same from week to week, while reports from the customsdistricts on the Canadian border are always very slow In coming to hand. In view,however, of the numerous Inquiries we are receiving regarding the matter, we willsay that for the month of October the exports to the Dominion the present seasonhave been 49,053 bales. In the corresponding month of the preceding season theexports were 37,574 bales. For the three months ended Oct. 31, 1937, there were•65,401 bales exported, as against 61,882 bales for the three months of 1936.
In addition to above exports, our telegrams tonight alsogive us the following amounts of cotton- on shipboard, not•cleared, at the ports named:

Jan. 28 at—
On Shipboard Not Cleared for—

Leaving
Stock

Great
Britain France

Ger¬
many

Other
Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans. _

Savannah
Charleston
Mobile
Norfolk
Other ports

9,800
7,397
7,000

4,400
2,696
8,124

5,000
4,590
2,521

33,100
21,466
1,627

"430

2,000
448

3,375

54,300
36,597
22,647

"430

890,372
865,020
797,179
150,116
70,767
63,129
30,642
145,189

Total 1938. .

Total 1937
Total 1936

24,197
32,952
19,743i

15,220
19,119
21,820

12,111
7,965
18,181

56,623
109,896
56,610

5,823
7,480
2,431

113,974
177,412
118,785

3,012,414
2,152,518
2,440.993

Speculation in cotton for future delivery during thepast week was relatively dull, with prices showing a de¬cidedly sagging tendency. The light volume and narrowfluctuations were a clear indication of the attitude oftraders generally as a consequence of the many depressing.influences and general uncertainty.
On the 22d inst. prices closed 5 to 10 points off. Themarket's decline today was ascribed largely to the show ofweakness in the Bombay market and selling from that

source. Most of the losses occurred at the opening, whenprices were 6 to 12 points lower, following a decline of 2 to2y8 rupees for broach cotton in the Bombay market, and on
reports that the Bombay stock market had been closedowing to unsettled financial conditions there. The localmarket developed considerable resistance in the form oftrade price-fixing and local New Orleans buying. Final

quotations were at about the best of the day, with rallies
of 2 to 3 points from the extreme lows. An official report
from the Commodity Credit Corporation stated that
4,744,041 bales of cotton had been placed in the loan through
Jan. 20 at an average loan price of 8.38c. a pound. This
indicated that during the. week through Thursday 185,602
bales had been placed in the loan, compared with 130,509
during the previous week. Southern spot markets, as
officially reported, were 4 to 7 points lower, middling quota¬
tions ranging from 8.03 to 8.83c., compared with 8.43c. the
closing price for the March position in the local market.
On the 24th inst. prices closed 5 to 8 points net higher.

Trading was light, but the undertone was steady during
most of the session. The market opened steady at 1 point
higher to 1 point lower. There appeared no incentive to
buy or sell in a substantial way. Reports from the South
indicated that field work was progressing in extreme South¬
ern portion of the belt. Some authorities declared that
there seemed to be less interest in the control program, and
planters expressed the opinion that the present form of the
Soil Conservation Act would be adequate. Some opposition
was said to have developed to the government's proposal
to limit the crop to 10,600,000 bales, as it was feared that
in the event of an unfavorable season production on the
acreage which might be expected to produce this sized
crop might be much smaller, which might have an unfavor¬
able influence on the general business situation in the
Southern States. The Census Bureau reported that 17,-
645,756 running bales of cotton had been ginned from this
year's crop to Jan. 16, compared with 11,956,381 last year.
Southern spot markets, as officially reported, were 4 to 10
points higher. Average price of middling at the 10 desig¬nated spot markets was 8.58c.
On the 25th inst. prices closed 1 point higher to 4 points

off. Trading was very light, though the undertone held
steady during most of the session. After showing early
stability, based on firmness abroad and some foreign buy¬
ing, prices sagged a bit, subsequently firming up again.
Fluctuations were confined to a very narrow range, themarket opening unchanged to 3 points higher, showing verylittle change from these levels at the dose. Traders ap¬
peared to be awaiting developments at Washington, where
the farm bill was nearing completion in conference. There
was nothing to indicate what the bill will contain. With so
much uncertainty and lack of new incentives, a decided
feeling of apathy prevails. The spot market demand was
not active, although sales recently have been on the in¬
crease, with more buying by merchants and some by mills.Southern spot markets, as officially reported, were 2 pointslower to 1 point higher. Average price of middling at the10 designated spot markets was 8.57c.
On the 26th inst. prices closed 1 to 4 points off. The

market was heavy during most of the session, prices show¬
ing extreme declines of 6 to 9 points. General declines in
most commodity markets and the continued weakness of
the securities market were the chief influences responsible
for the heaviness of the cotton market. There were no
important developments which could be interpreted as hav¬
ing a direct influence on the cotton situation. The farm
bill was still in conference. There was little to indicate
what measures will be retained or rejected from the two
bills in conference, and traders generally were withholdingtheir views until the draft of the new bill is obtainable.
Offers of spot cotton continued small, with farmers still
inclined to liold for higher prices. Southern spot markets
as officially reported were 5 points lower to 1 point higher.
Average price of middling at the 10 designated spot markets
was 8.54c.
On the 27tli inst. prices closed 4 to 7 points off. The

market was dull during most of the session, with pricechanges extremely narrow. During the last hour, as aresult of increased liquidation and hedge selling, priceseased considerably. The market opened steady and 1 to 3
points lower on disappointing cables from Liverpool and
Bombay and pressure in the form of overnight liquidationand hedging. Contracts, however, were not over-plentiful
during the early part of the session. There was some
resistance in the form of trade buying on the scale down.New outside interest was light, and even within the trade
operations were subnormal. Mills were not buying freelyand appeared to be awaiting renewed activity in the mar¬kets for textiles. Reports from Washington quoted Chair¬
man Smith of the Senate Agricultural Committee as expect¬ing the conferees on the farm bill to finish their work bySaturday, as they were in agreement on all major pro¬visions. Secretary Wallace was reported to have expresseddoubt that there will be sufficient time to apply acreagequota provisions to the 1938 crop. Southern spot markets,as officially reported, were unchanged to 6 points lower,except Memphis, which advanced 5 points.
Today prices closed 3 to 7 points off. The market waseasier during the late trading, the list showing declines of4 to 8 points from the closing levels of the previous day.With a somewhat larger volume of business, prices easedto losses of 6 to 8 points on the opening. There was

aggressive buying by trade interests, cooperative brokers,Liverpool and Bombay. There was aggressive selling byspot houses, commission houses and the South. Hedgingwas concentrated in October and December. Mill buyingwas concentrated in the near months. Foreign support
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was noticed in the distant months. The decline was due
to lower Liverpool, Bombay and Egyptian cables. Foreign
markets today and recently have displayed relatively
greater weakness than the New York market. Yesterday,
after the New York market closed, Worth Street was very
quiet. First-hand prices were unchanged, but second-hand
sellers offered goods in limited amounts y8c. a yard under
the market.

Premiums and Discounts for Grade and Staple—The
table below gives the premiums and discounts for grade and
staple in relation to the base grade, Middling established
for deliveries on contract on Feb. 3, 1938. Premiums and
discounts for grades and staples are the average quotations
of 10 markets, designated by the Secretary of Agriculture,
and staple premiums represent 60% of the average premiums
over J^g-inch cotton at the 10 markets on Jan. 27.

While—

Mid. Fair
St. Good Mid—

Good Mid
St. Mid
Mid

St. Low Mid...
Low Mid
•St. Good Ord.
•Good Ord
Extra While—

Good Mid
St. Mid
Mid

St. Low Mid
Low Mid
*8t. Good Ord.
• Good Ord

% 15-16 1 In. A
15-16 1 In A

Inch Inch Longer Inch Inch Longer

Spotted—

.65 on .90 on 1.14 on Good Mid .14 on .33 on .54 on

.58 on .83 on 1.07 on St. Mid .05 off .14 on .36 on

.50 on .75 on .99 on Mid .65 off .45 off .25 off

.35 on .61 on .84 on •St. Low Mid— 1.46 off 1.37 off 1.28 off

Basis .25 on .48 on •Low Mid 2.26 off 2.19 off 2.12 off

.61 off .36 off .18 off Tinged—

1.37 off 1.27 off 1.20 off Good Mid .45 off .29 off .12 off

2.18 off 2.13 off 2.08 off St. Mid .71 oil .63 off .36 Off

2.78 off 2.76 off 2.74 off ♦Mid 1.49 off 1.41 off 1.32 off

♦St. Low Mid.. 2.30 off 2.24 off 2.17 off

.50 on .75 on .99 on ♦Low Mid 2.89 off 2.84 off 2.81 off

.35 on .61 on .84 on Yel. Stained-

Even .25 on .48 on Good Mid 1.22 off 1.05 off .93 off

.61 off .36 off .18 off ♦St. Mid 1.71 off 1.54 off 1.46 off

1.37 off 1.27 off 1.20 off ♦Mid 2.40 off 2.27 off 2.21 off

2.18 off 2.13 off 2.08 off Gray—
.19 Off

2.78 off 2.76 off 2.74 off Good Mid .56 off .36 off

St. Mid .80 off .59 off .43 off

•Mid 1.40 off 1.29 off 1.20 Off

•Not deliverable on future contract

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 22 to Jan. 28— Sat. Mon. Tues. Wed. Thura. Fri.

Middling upland 8.53 8.60 8.58 8.54 8.50 8.44
New York Quotations for 32 Years

The quotations for middling upland at New York on
Jan. 28 for each of the past 32 years have been as follows:
1938 8.44c.
1937 13.30c.
1936 11.80c.
1935 12.60c.
1934 11.50c.
1933 6.25c.
1932 6.70c.
1931 10.40c.

1930 16.35c.
1929 20.15c.
1928 17.95c.
1927 13.70c.
1926 20.90c.
1925 23.90c.
1924 33.45c.
1923— -27.80c.

1922 16.95c.
1921 14.75c.
1920 39.50c.
1919 27.95c.
1918 31.60c.
1917 -17.40c.
1916 11.85c.
1915 8.50c.

1914 12.90c.
1913 13.15c.
1912 9.65c.
1911 15.90c.
1910 14.75c.
1909 10.00c.
1908 11.65c.
1907 11.00c.

Market and Sales at New York

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

'

. T " Spot Market
Closed

Futures

, Market
Closed Spot

SALES

Conlr'ct Total

Saturday
Monday
Tuesday
Wednesday .
Thursday
Friday

Total week.
Since Aug. 1

Quiet, 6 pts. dec
Steady, 7 pts. adv—
Steady, 2 pts. dec--
Steady, 4 pts. dec..
Steady, 4 pts. dec..
Steady, 6 pts. dec--

Steady
Steady
Steady ...

Steady
Steady
Steady

"200
400

"200
400

600
36,278 120",900

600
157,178

Futures—The highest, lowest and closing prices
New York for the past week have been as follows:

at

Feb. (1938)
Range—
Closing _

March—

Range._
Closing .

April—
Range—

Closing.
May—
Range..

Closing.
June—

Range..

Closing .

July—
Range..

Closing.
Aug.—
Range—
Closing .

Sept.—.
Range..
Closing.

Oct.—

Range..
Closing.

Nov.—

Range..
Closing .

Dec.—
Range..
Closing.

Jan. (1939)
Range..
Closing .

Saturday
Jan. 22

8.41K

8.40- 8.43
8.43

8.46K

8.47- 8.51
8.50

8.53K

8.53- 8.56
8.56

8.59K

8.62K

8.63- 8.67
8.65- 8.67

8.67K

8.66- 8.69
8.69 —

Monday
Jan. 24

8.48K

8.44- 8.50
8.50

8.52K

8.51- 8.57
8.55- 8.56

8.58K

8.55- 8.63
8.61

8.65K

8.69K

8.66- 8.73
8.73

8.75K

8.70- 8.77
8.77K

Tuesday
Jan. 25

8.46K

8.48- 8.52
8.48- 8.49

8.52K

8.55- 8.60
8.56

8.58K

8.60- 8.65
8.60- 8.61

8.63K

8.66K
\

8.69- 8.76
8.69

8.72K

8.76- 8.80
8.76

8.82— 8.82
8.79K

Wednesday
Jan. 26

8.42K

8.41- 8.46
8.44

8.48K

8.47- 8.53
8.52

8.55K

8.53- 8.58
8.58

8.61K

8.64K

8.63- 8.68
8.68

8.70K

8.67- 8.73
8.73

8.76K

Thursday
Jan. 27

8.38K

8.40- 8.44
8.40- 8.41

8.42K

8.45- 8.51
8.45- 8.46

8.48K

8.52- 8.57
8.52 —

8.55K

8.58K

8.61- 8.66
8.62

8.64K

8.68- 8.72
8.67K

8.71K

Friday
Jan. 28

8.32K

8.32- 8.38
8.34- 8.35

8.37K

8.38- 8.45
8.41- 8.43

8.45K

8.45- 8.51
8.49

8.52K

8.55K

8.56- 8.61
8.59

8.61K

8.61- 8.67
8.64

8.67- 8.68
8.67K

k Nominal.

Range for future prices at New York
Jan. 28, 1938, and since trading began on

for week ending
each option:

Option Jot— Range for Week Range Since Beginning of Option

Feb. 1938—
7.69 Nov. 3 1937 13.85 Mar 31 1937

Mar. 1938—

Apr. 1938—
8.32 Jan. 28 8.52 Jan. 25 7.39 Dec. 3 1937 13.97 Apr. 5 1937

May 1938—
June 1938-.

8.38 Jan. 28 8.60 Jan. 25 7.60 Oct. 8 1937
9.63 Aug. 27 1937
7.65 Oct. 8 1937

12.96 Mar. 21 1937
11.36 July 27 1937
11.36 July 27 1937

July 1938-.
Aug. 1938—

8.45 Jan, 28 8.65 Jan. 25

Sept. 1938—
Oct. 1938—
Nov. 1938—

8.56 Jan, 28 8.76 Jan. 25 7.85 Nov. 4 1937 8.85 Jan. 1 1938

Dec. 1938-.
Jan. 1939—

8.61 Jan. 28
8.67 Jan. 28

8.80 Jan. 25
8.82 Jan. 25

8.37 Dec. 29 1937
8.67 Jan. 28 1938

8.80 Jan. 25 1938
8.82 Jan. 28 1938

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
for future delivery and open contracts on the New York
Cotton Exchange and the New Orleans Cotton Excnange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

Jan. 21 Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27

Open
Contracts
Jan. 27

New York

Current crop (1938):
March 16,600 6,500 11,300 10,900 24,300 12,000 585,500

May 25,000 25,300 23,600 23,300 24,900 23,200 938,700

July 8,200 14,500 15,100 10,700 16,900 10,300 1,060,300

All inactive futures- «. w
- - - »

• - - - . «. - - .

'

~ — ■

New crop (1939):
October 9,600 6,200 7,600 12,000 7,600 4,100 384,300

December 8,300 9,300 4,200 2,700 5,400 300 77,300

January ....
200 200

Total futures 67,700 62,800 61,800 59,800 79,100 49,900 3,046.300

New Orleans Jan. 19 Jan. 20 Jan. 21 Jan. 22 Jan. 24 Jan. 25 Jan. 25

Current crop (1938):
January .....

March 3,900 3,050 2,300 1,850 1,150 1,400
'

77(850

May 5,350 4,850 2,700 2,200 2,750 1,650 98,850

July 4,900 2,200 1,350 3,600 7.900 1,800 161,800

All Inactive futures.. - - * -
- . - -

I *. -

New crop (1939): 2,450

-

^ • '

October 4,650 600 3,800 4,050 1,250 95,350

December 850 400 50 250 200 6,900

Total futures 19,650 11,100 10,200 10,350 16,050 6,100 440,750

The Visible Supply of Cotton tonight, as made up by
cable and telegraph, is as follows. Foreign stocks as well
as afloat are this week's returns, and consequently all foreign
figures are brought down to Thursday evening. To make
the total show the complete figures for tonight (Friday) we
add the item of exports from the United States, for Friday
only.
Jan. 28— 1938 1937 1936 1935

Stock at Liverpool bales. 958,000 852,000 631,000 815,000
Stock at Manchester 168,000 120,000 110,000 82,000
Total Great Britain 1,126,000 972,000 741,000 897,000

Stock at Bremen 263,000 209,000 283,000 306,000
Stock at Havre 330,000 273,000 214,000 172,000
Stock at Rotterdam 20,000 19,000 17,000 27,000
Stock at Barcelona 66,000 87,000
Stock at Genoa 47,000 25,000 76,000 37,000
Stock at Venice and Mestre 12,000 15,000 11,000 18,000
Stock at Trieste - 7,000 15,000 5,000 7,000
Total Continental stocks 679,000 556,000 672,000 654,000
Total European stocks 1,805,000

India cotton afloat for Europe 87,000
American cotton afloat for Europe 356,000
Egypt, Brazil,&c.,afl't for Europe 150,000
Stock in Alexandria, Egypt 357,000
Stock in Bombay, India 67.3,000
Stock in U. S. ports 3,126,388
Stock in U. S. interior towns 2,628,795
U. S. exports today... 26,414

1,528,000
130,000
300,000
119,000
408,000
930,000

2,329,930
2,046,413

20,172

1,413,000
149,000
223,000
119,000
329,000
527,000

2,559,778
2,249.736

20,513

1,551,000
102,000
220,000
126,000
311,000
636,000

2,759,375
1,767,312

9,664

Total visible supply 9,209,597 7,811,515 7,590,027 7,482,351
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 598,000 339,000 324,000 a260,000
Manchester stock 124,000 59,000 65,000 51,000
Bremen stock.. 226,000 161,000 221,000 260,000
Havre stock 305,000 239,000 198,000 146,000
Other Continental stock 59,000 30,000 57,000 92,000
American afloat for Europe 356,000 300,000 223,000 220,000
U. S. port stock 3,126,388 2,329,930 2,559,778 2,759,375
U. S. Interior stock 2,628,795 2,046,413 2,249,736 1,767,312
U. S. exports today 26,414 20,172 20,513 9,664
Total American 7.449,597 5,524,515 5,918,027 5,565,351
East Indian, Brazil, &c.—

Liverpool stock................ 360,000 513,000 307,000 555,000
Manchester stock - 44,000 61,000 45,000 31,000
Bremen stock 37,000 48,000 61,000 53,000
Havre stock. 25,000 34.000 16,000 26,000
Other Continental stock........ 27,000 44,000 i 119,000 77,000
Indian afloat for Europe--.....- 87,000 130,000 149,000 102,000
Egypt, Brazil, &c., afloat 150,000 119,000 119,000 126,000
Stock in Alexandria, Egypt. 357,000 408,000 329,000 311,000
Stock in Bombay, India 673,000 930,000 527.000 636,000
Total East India, &c 1,760,000 2,287,000 1,672,000 1,917,000
Total American 7,449,597 5,524,515 5,918,027 5,565,351
Total visible supply- 9,209,597 7,811,515 7,590,027 7,482,351

Middling uplands, Liverpool.... 4.82d. 7.o4d. 6.14d. 7 07d.
Middling uplands, New York.... 8.44c. 13.29c.
Egypt, good Sakel, Liverpool 9.33d. 11.30d.
Broach, fine, Liverpool—....... 4.09d. 5.99d.
Peruvian Tanguis, g'd fair, L'pool 6.07d. 9.09d.

No.1 staple,s'fine,Liv 4.21d. 5.96d.

11.60c.
9.94d.
5.39d.

12.55c.
9.28d.
6.03d.

C.P.Oomra No.l staple.s'fineTLiv 4.21d.
a 14,000 added to Liverpool stock.
Continental imports for past week have been 115,000 bales.
The above figures for 1938 show a decrease from last

week of 35,471 bales, a gain of 1,398,082 over 1937, an
increase of 1,619,570 bales over 1936, and a gain of
1,727,246 bales over 1935.
At the Interior Towns the movement—that is, the

receipts for the week and since Aug. 1, the shipments for
the week and the stocks tonight, and the same items for the
corresponding period of the previous year—is set out in
detail below:
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Towns

Ala.,Birmlng'm
Eufaula.

Montgomery
Belma

Ark.,lily theville
Forest City..
Helena

Hope*-.**#**
Jonesboro
Little Rock..
Newport.,
Pine Bluff...
Walnut itldge

Ga., Albany..
Athena
Atlanta

Augusta
Columbus...
Macon

Rome

La., Shreveport
Mlss.Clarksdale
Columbus
Greenwood.
Jackson

Natchez

Vlcksburg
Yazoo City..

Mo., St. Louis.
N.C.,Gr'nsboro
Oklahoma—

15 towns *__
8. C.,Greenville
Tenn.,Memphis
Texas, Abilene.
Austin

Brenham
Dallas
Paris ....

Robstown
Ban Antonio.
Texarkana ..

Waco

Movement to Jan. 28, 1938

Receipts

Week Season

454

"458
97

0,27«
2,307
2,220
189

1.393
521

1,739
4.131
634
24

85

3,987
1.161
000
351
60
901

4,351
41

5.989
1,130

75

578

1,884
4,886
120

7,552
3,584
65,443

401

300

36

5,230
595

12

101

548

55,734
9,509

44.519
07,910
101,807
49,030
87,034
64,336
34.520
138,014
44,170
108,244
00,948
16,415
41,251
141.615
144,432
22,500
41,770
16,272
144,097
217,091
37,245

274,172
03,130
17,388
47,202
71,985
105,891
3,013

493,345
85,397

,919,324
44,786
17,138
13,317

106,387
92,093
15,057
7,527

41,428
87,520

Ship¬
ments

Week

Stocks
Jan.
28

330

177
419

252
3,721
1,309
1.374
188
210

1,631
463

4.375

"451
250

3,654
2,547

. 500

611
200

2,157
7,398
400

9.068
1,901

19

1,181
1,936
4,806
223

,760
,594
,401
578
541

77
207
600
24

1

348

880

44,970
8,205

52,451
64.080
122,370
34,205
41,181
27,090
29,058
103,100
28,487
88,297
30,983
17,929
37,004
152,276
140,880
34,450
35,732
21,094
71,045
76,410
34,811
114,503
31,125
12,053
23,534
39,931
2,368
3,327

203,830
81,243

692,556
8,072
1,623
2,770

38,040
20,498

853
472

21,000
20,951

Movement to Jan. 29, 1937

Receipts

Week Season

425
22

474,
345

084
107
31

051
88

1,410
11

74

2,580
7,098
2,448
200
333
105
35

819
74

1.427
144

7
67

35

7,500

W

610
4,733

30,491
101

4

4

568
59

""27
38
109

63,598
8,625

43,181
53,450
106.018
31,034
58,379
53,705
18,833

172,892
27,351
123,304
43,320
13,255
28,390

249.417
103,013
12,625
36,888
20.678
99,223
150,816
37,080

250,253
58,450
15,694
38,293
51,211

212,318
. 7,711

Ship¬
ments

Week

171,014
143,695

2,005,545
38,086
15,889
5.984
70,878
68,764
13.697
8,610
34,550
77.209

1,241
37

1,176
1.735

1,977
380
83

4,735
912

3,328
572
180

045
8,641
4,174
100

1,026
225
618

0,340
256

14,388
1,721
284

658

1,562
7.428

47

Stocks
Jan.
29

2,429
5,114
40,057

43

99

6

1,013
911

5

266
588
29

47,985
10.042
60,048
03,763
83,855
11,729
20,393
14,790
10.592
102,207
14.043
59,721
15,456
18,807
30.207
220,449
118,871
36,800
39.410
32,037
19,706
27,510
33,285
50,836
20,419
2,534
9,295
12,358
1,701
4,037

95,033
83,149
632,785
4,235
951

2,169
9,843
6,283
425
494

8,788
3,306

Total, 56 towns 130,5845,315,851 131,42820287951 70,7715.030,858 115.0292046413
* Includes the combined totals of 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 844 bales and are tonight 582,-
382 bales more than at the same period last year. The
receipts of all the towns have been 59,813 bales more than
the same week last year.
Overland Movement for the Week and Since Aug. 1—

We give below a statement showing the overland movement
for the week and since Aug. 1, as made up from telegraphic
reports Friday night. The results for the week and since
Aug. 1 in the last two years are as follows:

1937-38 1936-37Jan. 28— Since Since
Shipped— Week Aug. 1 Week Aug. 1Via St. Louis 4,806 106,138 7,428 212,495Via Mounds, &c 1,575 83,091 850 109,492Via Rock Island 100 2,374 105 3,476Via Louisville 90 2,776 6,648Via Virginia points 3,691 96,036 4,436 116,546Via other routes, &c 21,101 566,664 10,000 391,520

Deduct Shipments—
Overland to N. Y., Boston, &c—-
Between interior towns

Total to be deducted 13,423

.31,363 857,079 22,819 840,177

. 384
281

.12,758

13,890
5,465

138,220

1,436
275

12,144

22,064
7,549

272,382

.13,423 157,575 13,855 301,995

699,504 8,964 538,182Leaving total net overland * 17,940
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 17,940 bales, against 8,964 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year agoof 161,322 bales.

„ . . t J „ . , 1937-38 1936-37In Sight and Spinners Since
Takings Week Aug. 1

Receipts at ports to Jan. 28 120,588 5,985,113Net overland to Jan. 28 17,940 699,504South'n consumption to Jan. 28-- 85,000 2,795,000
• Total marketed 223,528 9,479,617Interior stocks in excess *844 1,831,814Excess of Southern mill takings
over consumption to Jan. 1 477,540

Since
Week Aug. 1
61,831 5,262,486
8,964 538,182

130,000 3,345,000

200,795
*44,258

9,145,668
862,358

.... 1,056,143
Came into sight during week..—.222,684 156,537Total in sight Jan. 28 11,788,971 11,064,169
North, spinn's' takings to Jan. 28- 15,586 796,037 33,294 1,147,862

* Decrease. ?
Movement into sight in previous years:

, Wee*— Bales Since Aug. I— Bales1936—Jan. 31... 162,317 1935 10,600,2611935—Feb. 1 100,583 1934. 7,018,5391934—Feb. 2 142,509 1933 - 9,933,723

Quotations for Middling Cotton at Other Markets—
Below are the closing quotations for middling cotton at
Southern and other principal cotton markets for each dayof the week:

Week Ended
Jan. 28

Galveston
New Orleans.._
Mobile
Savannah
Norfolk

Montgomery
Augusta
Memphis
Houston
Little Rock
Dallas
Fort Worth..__

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday

8.39 8.45 8.43
8.68- 8.72 8.72
8.45 8.50 8.51
8.68 8.75 8.73
8.75 8.80 8.80
8.75 8.80 8.80
8.83 8.90 8.88
8.35 8.40 8.40
8.45 8.50 8.50
8.30 8.40 8.40
8.03 8.10 8.08
8.03 8.10 8.08

8.39
8.69
8.47
8.69
8.75
8.75
8.84
8.35
8.45
8.35
8.09
8.09

Thursday Friday

8.37 8.31
8.63 8.58
8.41 8.36
8.66 8.59
8.75 8.70
8.70 8.65
8.80 8.74
8.40 8.35
8.40 8.35
8.30 8.25
8.09 8.02
8.09 8.02

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows:

Feb (1938)
March _

April
May
June

July
August ...
September
October ..

November
December.
Jan. (1939)

Tone—

Spot .....
Options...

Saturday
Jan. 22

8.58

8.05

8.08- 8.69

8.78

8.81

Barely stdy
Steady.

Monday
Jan. 24

8.62

8.69

8.74- 8.75

8835- 884a

8.87

Quiet.
Steady.

Tuesday
Jan. 25

8.63

8.69

8.74

8.83

8.87

Steady.
Steady.

Wednesday
Jan. 26

8.58- 8.59

8.63

8.69- 8.70

8.78- 8.80

8.83

Steady.
Very stdy.

Thursday
Jan. 27

8.53

8.60

8.66

8.74

8.78- 8.79

Steady.
Steady.

Friday
Jan. 28

3.485-8.49a

8.56

8.62

8.71

g 75 _

8.786-8.80a

Steady.
Steady.

Cotton Loans of CCC Through Jan. 20 Aggregated
$207,825,675 on 4,744,041 Bales—Announcement was
made on Jan. 21 by the Commodity Credit Corporation that
"Advices of Cotton Loans" received by it through Jan. 20,
1938, showed loans disbursed by the Corporation and held
by lending agencies on 4,744,041 bales of cotton. The
amount of the loans aggregated $207,825,674.70 and repre¬
sented an average loan of 8.38 cents per pound.
Figures showing the number of bales on which loans have

been made by States are given below:
Stale— Bales

Alabama_—-—— —— 713,850
Arizona..--- 48,669
Arkansas.-.....-— 521,088
California - _ - . - - 29,775
Florida.-..—981
Georgia — 401.687
Louisiana 265,693
Mississippi...... 498.368 Virginia.

Stale— Bates
Missouri.... 75,238
New Mexico — 39,864
North Carolina 91,645
Oklahoma 81,178
South Carolina.

... 210,355
Tennessee 237,209
Texas

........ , 1,519,433
9,008

Cotton Ginned from Crop of 1937 Prior to Jan. 16,
1938—The Census report issued on Jan. 24, compiled from
the individual returns of the ginners, shows 17,645,756
running bales of cotton (counting round as half bales and
excluding linters) ginned from the crop of 1937 prior to
Jan. 16, compared with 11,956,381 bales from the crop of
1936 and 10,248,191 bales from the crop of 1935. Below is
the report in full:

REPORT ON COTTON GINNING
Number of bales of cotton ginned from the growth of 1937 prior toJan. 16, 1938, and comparative statistics to the corresponding date in1936 and 1935.

Running Bales (Counting Round as Half
Bales and Excluding Linters)

State

1637 1936 1935

United States *17,645,750 11,956,381 10,248.191

Alabama 1,560,588 1,132,894 1,028,261Arizona 266,049 172,015 124.993Arkansas 1,730,203 1,260,708 830,375California 655,700 402,551 213,561Florida 35,124 27,631 20,503Georgia 1.465,723 1,073,999 1,041,245Louisiana 1,039,213 741,588 540,648
Mississippi 2,419,414 1,854,131 1,222,324Missouri 359,775 299,032 179,895New Mexico 146,217 104,039 67,104North Carolina 768,453 562,009 508,658Oklahoma 735,797 288,011 541,569South Carolina 985,736 767,190 726,767Tennessee 599,604 420,848 312,229Texas.. 4,822,709 2,808.365 2,790,569Virginia 38,326 28,986 26,290All other States 17,125 12,331 7,200
* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1 which wascounted in the supply for the season of 1936-37, compared with 41,130 and 94,346bales of the crops of 1936 and 1935.
The statistics in this report include 316,158 round bales for 1937, 280,642for 1936 and 280,917 for 1935. Included in the above are 9,592 bales ofAmerican-Egyptian for 1937. 14,686 for 1936, and 16,284 for 1935: also3,865 bales of Sea-Island for 1937.
The statistics for 1937 in this report are subject to revision when checkedagainst the individual returns of the ginners being transmitted by mail.The revised total of cotton ginned this season prior to Dec. 13 is 16,807,492bales.

CONSUMPTION STOCKS, IMPORTS AND EXPORTS
—UNITED STATES

Cotton consumed during the month of December, 1937 amounted to433,058 bales. Cotton on hand in consuming establishments on Dec. 31,was 1,718,352 bales, and in public storages and at compresses 11,867,457bales. The number of active consuming cotton spindles for the month was22,328,472. The total imports for the month of December, 1937 were8,638 bales and the exports of domestic cotton, excluding linters, were751,001 bales.

WORLD STATISTICS
The world's production of commercial cotton, exclusive of linters, grownin 1936, as compiled from various sources was 30,204,000 bales, countingAmerican in running bales and foreign in bales of 478 pounds lint, whilethe consumption of cotton (exclusive of linters in the United States) forthe year ended July 31, 1937, was 30,820,000 bales. The total numberof spinning cotton spindles, both active and idle, is about 149,000,000.

Returns by Telegraph—Reports to us by telegraph this
evening denote that new crop preparations are going aheadin the lower valley country of Texas. It is not believed that
it is safe to say that the entire southern Texas territory will
plant an acreage 10 to 15% under last year.

Texas—Galveston
Amarillo
Austin

El Paso.

San Antonio
Oklahoma—Oklahoma City

Little Rock

Rain Rainfall - Thermometer
Days Inches High Low Mean
3 1.36 68 38 53

. 1 0.12 64 22 43
2 1.14 72 30 51
3 0.96 72 28 50
2 0.04 78 34 56
2 0.24 72 38 55
3 4.82 60 34 47
3 1.05 72 32 52
1 0.52 60 28 44
3 0.95 72 36 54
3 2.84 72 32 52
2 2.44 72 34 53
3 2.56 76 34 55
2 0.42 52 16 34
3 2.11 52 18 35
3 3.86 66 20 43
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Rain Rainfall -Thermometer-
Days Inches High Low Mean

Louisiana—New Orleans 1 1.10 80 32 56
Mississippi—Meridian 1 1.36 76 '20 48

Vicksburg 1 0.66 80 26 53
Alabama—Mobile 1 0.63 74 28 1 55
W. Birmingham 2 0.30 72 20 46

Montgomery— 1 1.14 76 24 50
Florida—Jacksonville 1 0.18 78 26 52

Miami dry 78 44 61
Pensacola _ 1 0.38 68 28 48
Tampa 3 034 80 36 58

Georgia—Savannah ... 1 0.11 77 26 52
Atlanta 4 0.55 70 16 43
Augusta 1 1.06 70 20 45
Macon 1 0.24 74 22 48

South Carolina—Charleston.. 3 0.14 75 23 49
North Carolina—Charlotte. __ 2 0.26 66 14 40

Asheville. 4 1.33 64 10 37
Raleigh 1 .046 70 16 83
Wilmington ._ 1 0.26 64 22 43

Tennessee—Memphis 5 4.55 69 19 42
Chattanooga 3 1.70 68 16 42
Nashville - 4 2.42 62 16 39

The following statement has also been received by tele¬
graph, showing the height of rivers at the points named at
8 a. m. on the dates given:

Jan. 28, 1938 Jan. 29, 1937
Feet Feet

New Or1earns Above zero of gauge. 2.4 14.4
Memphis Above zero of gauge. 15.7 44.6
Nashville Above zero of gauge. 33.3 53.5
Shreveport Above zero of gauge. 27.0 23.2
Vicksburg Above zero of gauge. 12.3 42.4

Receipts from the Plantations—The following table
indicates the actual movement each week from the planta¬
tions. The figures do not include overland receipts nor
Southern consumption; they are simply a statement of the
weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week

Ended

Oct.
29..

Nov.
5..
12..
19..

26..
Dec.

3_.

10..
17..
24-
31-

313,437

263.182
245,688
195.034
160.

Jan.
7..
14

21..
28-

Receipts at Ports

1937 1936 | 1935
'

J ;• .

385.111372.1492,129.8042.266,371

259,641383,686,2,226.9232,301,784 2,287,564388.719 295,054
264,096330,485! ... 2,342,886 2,316,783;406.335|305,198

5602

169.362
165,506
169.711
139.333
141,563

1938

125,265
121.714
116,840
120,588

Stocks at Interior Towns

1937 1936 1935

Receivedfrom,Plantations

1937 1936 1935

2.253.100 391.329 471.919

251,440 271.9932,459,694 2,373,757
17.563222.432,2.501,5592.397.188

2,321,538267,158282.311
2.350.425 202.425 240.994

211,898 258,9502.545.9082,366,6172.358.279:213,711
133,018177.455:2.610,850 2,327.953 2.369,180 230.448
I43,595|l88,143'2.640.423 2.290,467 2,371,80l!l99.284
119,319158.8122.663.852 2 253.715,1,911.138162.762
117,505; 99.7052.658.3482,250,247,2,361,505147,067|

1937

96,101
61,240

1936 1938 | 1937
98,804 2,619,799 2,180,501
92,756 2.613,0162,142,612

82,643;103,1032,629,6392,090,671

181.327
94,354
106,109
82,567
112,749

1936

2.337,209
2,311.287

1938

86,716
128.497

2,285.388133.463
61,83l! 86,5232,628,7952,046,413 2,249,736 119,744

1937

26,355
23,351
30.702
17,573

404.498

398.140
359.714
276,748
251,319

266,804
188,356
190.764
169,268
78.953

1936

74,508
66,834
77,204
50.871

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1937, are 7,808,425 bales;
in 1936-37 were 6,113,560 bales and in 1935-36 were 6,831,881
bales. (2) That, although the receipts at the outports the
past week were 120,588 bales, the actual movement from
plantations was 119,744 bales, stock at interior towns
having decreased 844 bales during the week.

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug. 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings,
Week and Season

1937-38 1936-37

Week Season Week Season

Visible supply Jan. 21 —

Visible supply Aug. 1 —

American in sight to Jan. 28—
Bombay receipts to Jan. 27—
Other India ship'ts to Jan. 27-
Alexandria receipts to Jan. 26
Other supply to Jan. 26 * b—

Total supply
Deduct—

Visible supply Jan. 28

Total takings to Jan. 28 a
Of which American
Of which other

9,245,068

222",684
, 107,000

6,000
33,000
13,000

4,339",022
11,788,971

836,000
217,000

1,362,200
234,000

7,896,597

156",537
123,000
10,000
54,000
14,000

4,899",258
11,064,169
1,380,000
378,000

1,492,200
298,000

9,626,752

9,209,597

18,777,193

9,209,597

8,254.134

7,811,515

19,511,627

7,811,515

417,155
201,155
216,000

9,567,596
6,756,796
2,910,800

442,619
275,619
167,000

11,700,112
8,630,912
3,069,200

Alexandria, Egypt,
Jan. 26

1937-38 1936-37 1935-36

Receipts (cantars)—
This week
Since Aug. 1

165,000
6,848,251

270,000
7,439.562

130,000
6,646,262

Exports [Bales)—
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool —

To Manchester, &c
To Continent and India
To America

Total

9,000

18",666

110,018
97,487
413,182
13,920

9,000

17",000

124,708
115,078
374,886
21,765

14,666

137,830
92,337
409,154
21,624

27,000 634,607 26,000 636,437 14,000 660,945

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended Jan. 26 were

165,000 cantars and the foreign shipments were 27,000 bales.

India Cotton Movement from All Ports—The receipts
of Indian cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 as cabled,
for three years, have been as follows:

* En braces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total e braces since Aug. 1 the total estimated consumption by

Southern mills, 2,795,000 bales in 1937-38 and 3,345,000 bales in 1936-37—
takings not being available—and the aggregate amounts taken by Northern
and foreign spinners, 6,772,596 bales in 1937-38 and 8,355,112 bales in
1936-37, of which 3,861,796 bales and 5,285,912 bales American.

b Estimated.

Alexandria Receipts and Shipments

Jan. 27

Receipts—

1937-38 1936-37 1935-36

Week

Since

Aug. 1 Week
Since

Aug. 1 Week
Since

Aug. 1

Bombay 107,000 836,000 123,000 1,380,000 79,000 1,003,000

Exports
From—

For the Week Since Aug. 1

Great
Britain

Conti- Jap'n <i-
nent China | Total

Great j Conti-
Britain j nent

Japan &
China Total

Bombay—
1937-38—
1936-37-
1935-36..

Other India:
1937-38—
1936-37-
1935-36-

Total all—1937-38
1936-37--
1935-36-

1 iI 8,000 21,000 29,000
4,000 —1 31,000 35.000
4,000 11,000 24,000 39,000

| 6,000^ 1 6,000
4,000 6,000, —J 10,000
17,000 30,000 — 47,000

14,000 116,000
23.000 135,000
33.000 151,000

74.0001 143.000
123,000 255,000
130,000 238,000

217,000
686,000
423,000

347,000
844,000
607.000

217,000
378,000
368,000

8",000
21,000

1 ' ■

14,000 21,000 35,000
6,000 31,000 45,000
41,000 24,000 86,000

88,OOo' 25^.000
146,000 390,000
163,000 389,000

: 1 .

217,000 564,000
686,0001,222,000
423,000 975,000

According to the foregoing, Bombay appears to show a

decrease compared with last year in the week's receipts of
16,000 bales. Exports from all India ports record a decrease
of 10,000 bales during the week, and since Aug. 1 show a

decrease of 658,000 bales.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and in cloths is steady. Demand for yarn is poor. We
give prices today below and leave those for previous weeks
of this and last year for comparison:

1937 1936

8% Lbs. Shirt¬ Cotton 8X Lbs. Shirt¬ Cotton
32s Cap ings, Common Middl'g 32s Cap ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

d. s. d. s. d. d. d. s. d. s . d. e.

Oct.

29- ll%@12% 9 10%@10 IX 4.83 10%@12 10 9 @11 0 6.81
Nov.

5— 10%@12 9 10%@10 IX 4.55 11 @12 10 7%@10 10% 6 92
12- 10%@12% 9 10%@10 IX 4.63 11 @12 X 10 9 @11 0 6.71
19.. 10%@12 9 10%@10 IX 4.55 11 @12% 10 3 @10 6 6 76
26- 10%@12 9 10%@10 IX 4.64 U @12% 10 9 @11 0 6.72

Dee.
3— 10%@11% 9 10%@10 IX 4.65 U%@12% 10 9 @11 0 6.81
10- 10%@11 H 9 10%@10 IX 4.70 HH@12H 10 9 @10 4% 6.93
17- 10%@11 H 9 10%@10 IX 4.81 11%@12% 10 6 @10 9 6.88
24.. 10%@11H 9 10%@10 IX 4 88 11%@12% 10 6 @10 9 7.01
31— 10%@11 H 9 10%@10 IX 4.84 U%@12% 10 6 @10 9 7.10

Jan.- 19 38 19 37
7- 10%@12 9 10%@10 IX 4.97 11%@12% 9 4 @ 9 6 7.11
14.. 10%@11% 9 10%@10 IX 5.02 11%@12% 9 4 @ 9 6 7.20
21— 10%@11 % 9 10%@10 IX 4.93 12 @12% 9 6 @10 0 7.16
28- 10%@11% 9 10%@10 IX 4.82 12%@13% 9 6 @10 0 7.34

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 101,407 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales

GALVESTON—To Copenhagen—Jan. 20—Tortugas, 1.012--- 1,012
To Oslo—Jan. 20—Tortugas, 238- _ — _ 238
To Gdynia—Jan. 20—Tortugas, 1,364.. 1,364
To Gothenburg—Jan. 20—Tortugas, 717--—------ 717
To Bremen—Jan. 22—Luebeck, 1,082 1,082
To Hamburg—Jan. 22—Luebeck, 116 - — lie
To Antwerp—Jan. 24—Antverpia, 350, 350
To Ghent—Jan. 24—Antverpia, 977-— - -- -- 977
To Havre—Jan. 24—Antverpia, 725 ----- 725
To Dunkirk—Jan. 24—Antverpia, 1,919 — 1,919
To Genoa—Jan. 26—Ada 0,1,920 1,920
To Naples—Jan. 26—Ada O, 100---------- — _ 100

HOUSTON—4"o Ghent—Jan. 25—Spaarndam, 3---Jan. 21— Ant¬
verpia, 112__-----------— — 115

1

To Rotterdam—Jan. 25—Spaarndam, 446---------- 446
To Liverpool—Jan. 21—Counsellor, 2,385--- 2,385
To Manchester—Jan. 21—Counsellor, 1,834--- — — 1,834
To Antwerp—Jan. 21—Antverpia ,50 ; - — 50
To Havre—Jan. 21—Antverpia, 1,460 —— — 1,460
To Dunkirk—Jan. 21—Antverpia, 1,111 1,111
To Bremen—Jan. 20—Luebeck, 1,417 ;— 1,417
To Hamburg—Jan. 20—Luebeck, 124—-- ---- — 124
To Japan—Jan. 25—Tsuyama Maru, 3,946-_-Jan. 27—Nor-

den, 6 404---Jan. 26—Italy Maru, 7,829 18,179
To China—Jan. 25—Tsuyama Maru, 621.--Jan. 27—Norden,

729 Jan. 26—Italy Maru, 716 2,066
To Manila—Jan. 27—Norden, 89 89

NEW ORLEANS—To Marseilles—Jan. 21—Nicolo Odero, 353---- 353
To Genoa—Jan. 21—Nicolo Odero, 3,609; Cordonia, 550 4,159
To Naples—Jan. 21—Nicolo Odero, 100-— - 100
To Liverpool—Jan. 22—Cripple Creek, 5,759; Johannes

Molkenburg, 1 797--------------------- - 7,556
To Manchester—Jan. 22—Cripple Creek, 1,957 1,957
To Venice—Jan. 24—Ida ,1,089—— 1,089
To Trieste—Jan. 24—Ida. 1,225 —- 1,225
To Japan—Jan. 24—Norden, 1,939; Munsterland, 5,703 7,642
To China—Jan. 24—Munsterland, 700 700

, To Valparaiso—Jan. 26—Cefzlu, 700—-Jan. 22—Ulna, 66 766
To San Joe—Jan. 26—Cefalu, 25- —— 25
To Beuna Ventura—Jan. 22—Ulna, 200 . 200
To Havana—Jan. 22—Ulna, 300 - — 300
To Oporto—Jan. 21—Cordonia, 290 - . „ 290
To Antwerp—Jan. 21—Michigan, 969--. — 969
To Havre—Jan. 21—Michigan, 2,700 2,700
To Dunkirk—Jan. 21—Michigan, 1,739 1,739
To Gdynia—Jan. 21—Topeka. 700---Jan. 25—Kentucky, 150- 850
To Varburg—Jan. 25—Kentucky, 100 100

SAVANNAH—To Gdynia—Jan. 26—Braheholm, 338-— 338
NORFOLK—To Liverpool—Jan. 27—Manchester, 114—_Jan. 28—

Kohistan, 499 613
To Manchester—Jan. 27—Producer, 942.-.Jan. 22—Artigas,

47 989
To Hamburg—Jan. 28—City of Havre, 277 — 277

LAKE CHARLES—To Dunkirk—Jan. 26—San Pedro, 300- 300
SAN FRANCISCO—To Japan—?—10,725—- — - 10,725

To Indo China—?—500---- 500
To India—?—1,012— 1,012
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Jan. 18—Wanderer, 373-.-Jan. 22—

Kattegat,

MOBILE—To Liverpool
Kattegat, 1,148--

To Manchester—Jan. 18—Wanderer, 50—Jan. 22
1,662-.-

To Bremen—Jan. 14—Bochurn, 920
To Hamburg—Jan. 14-—Bochurn, 501
To Naples—Jan. 18—Livenza, 695
To Trieste—Jan. 18—Livenza, 373
To Venice—Jan. 18—Livenza, 950

LOS ANGP1LES—To Havre—Jan. 20—Wisconsin, 450
To Dunkirk—Jan. 20—Wisconsin, 350
To Japan—Jan. 20—Magram Maru, 898; Honnki Maru, 898-.
To India—Jan. 20—Magram Maru, 400---Jan. 21—Pleasant

Valley, 1,600
To Liverpool—Jan. 21—Lochgoil, 1,754—Jan. 24—Pacific

Enterprize, 525; Elizabeth Bakke, 590

Bales

1,521

1.712
920
501
695
373
950
450
350

1,796

2,000

2,869

Total —-r - 101.407

Cotton Freights—Current rates for cotton from New
York, as furnished by Lambert & Barrows, Ire., are as
follows, quotations being in cents per pound:

High Stand-
Density ard

Liverpool ,62c. .67c.
Manchester. 52c. .67c.
Antwerp .52c. .67c.
Havre .52c. .67c.
Rotterdam .52c. .67c.
Genoa d.45c. .60c.
Oslo .58c. .73c.
Stockholm .63c. .78c.

High
Density

Trieste d.45c.
Flume d.45c.
Barcelona *

Japan *
Shanghai
Bombay *
Bremen

Hamburg

.50c.

•52c.
.52c.

Stand-

ard

.60c.

.60c.
♦

*

*

.65c.

.67c.

.67c.

High
Density
.85c.

.85c.
d.85c.

Piraeus

Salonlca
Venice

Copenhag'n.57c
Naples d.45c.
Leghorn d.45c.
Gothenb'g .57c.

Stand¬
ard

1.00
1.00
1.00
.72c.
.60c.
.60c.

.72c.

* No quotations. * Only small lots, d Direct steamer.

Liverpool—By cable from Liverpool we
ing statement of the week's imports, stocks,

Dec. 30 Jan. 14
Forwarded 54,000 66,000
Total stocks 1,108,000 1,106,000
Ofwhich American 672,000 680,000

Total imports 64,000 67,000
Of which American 38,000 43,000

Amount afloat 225,000 261,000
Of which American 154,000 167,000

have the follow-

&c., at that port:
Jan. 21 Jan. 28
51,000 50,000

1,141,000 1,126,000
726,000 722,000
87,000 37,000
73,000 21,000
255,000 255,000
147,000 148.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows: /

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market,
12:15
P. M.

Quiet. Quiet. Quiet. Quiet. Quiet. Quiet.

Mld.Upl'ds 4.91d. 4.88d. 4.94d. 4.90d. 4.89d. 4,82d.

Futures.
Market

opened

Q't but st'y
2 to 3 pts.
decline.

Quiet;
2 to 3 pta.
decline.

Q't but st'y
3 to 4 pta.
advance.

Quiet;
1 to 2 pts.
decline.

Q't but st'y
1 point
advance.

Quiet;
2 to 4 pts.
decline.

Market,
4

P. M.

Steady;
1 point
decline.

Q't but st'y
2 to 3 pta.
decline.

Quiet;
3 to 4 pts.
advance.

Quiet;
4 points
decline.

Qu't; unch.
to 1 point
advance.

Q't but st'y
4 to 6 pts.
advance.

Prices of futures at Liverpool for each day are given below:

Jan.22
to

Jan.28

Sat. Mon. Tues. Wed. Thurs. Fri.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. d. a. d. d.

January(1938) -- 4.76 4.73 4.74 4.79 4.77 4.75 4.73 4.74 4.74 4.67 4.68

March. 4.80 4.77 4.78 4.83 4.82 4.78 4.78 4.79 4.78 4.72 4.72

May 4.86 4.83 4.84 4.89 4.87 4.84 4.83 4.84 4.83 4.78 4.78

July 4.90 4.87 4.88 4.93 4.91 4.88 4.87 4.88 4.87 4.82 4.82

October 4.97 4.93 4.94 5.00 4.98 4.95 4.94 4.95 4.94 4.89 4.89

December 4.99 w w - - 4.96 „ J ^ _ 5.00 WW WW 4.96 WW w w 4.96 -W W W 4.91

January(1939)-. 5.02 w w •«, w 4.99 w w w w 5.03 WW w_ 4.99 WWW. 4.99 W » . W w 4.95

March 5.05 5.02 WW W - 5.06 WW W W 5.02 WW w w 5.02 WW WW 4.97

May 5.07 — w — - 5.04 * - w - 5.08 w - w w 5.04 • W W w 5.04 WW w w 4.99

July 5.08 - w - - 5.05 - w w - 5.09 www- 5.05 W W WW 5.05 W W. W w 5.00

October

BREADSTUFFS

Friday Night, Jan. 28, 1938
Flour—Sales in this area remained light. The down¬

ward trend of most markets, especially the securities mar¬
ket, is having its depressing effect in this quarter. The
current state of uncertainty is tending further to kill buy¬
ing enthusiasm, although the'fact that most bakers have
fair quantities of flour still coming to them is also a

considerable factor in the light demand for flour.

Wheat—On the 22d inst. prices closed Yi to lc. net higher.
Firmness of wheat values today was attributed largely to
reports of intensified drought over large areas of domestic
crop territory, the Southwest in particular. These bullish
reports lifted prices lc. a bushel on the Chicago Board. The
moisture received by United States dry areas' this week
was generally regarded as insufficient for wheat plant
needs. Unofficial crop summaries issued today (Saturday)
stressed statements that domestic field conditions did not

point to a bountiful season for wheat and rye this year.
Private reports were to the effect that crop condiions in
Kansas were the worst in many years. Evidence that the
peak of the season's crop movement in Australia had been
passed with likewise an aid toward higher prices on the
Chicago Board. A decrease of 1,000,000 bushels in the
Australia wheat visible supply total, the first rotable fall¬
ing off since the harvest movement began, received consid¬
erable attention. The rise in ocean freight rates from Aus¬
tralia also came in for considerable comment.

On the 24th inst. prices closed Y2 to %c. higher. The
maximum advance for the day was l%c. This was due
largely to forecasts of a cold wave which threatened to
cause domestic crop damage West and Southwest. A fur¬
ther bullish influence was in the form of reports of dust
storms, together with nearly 3,000,000 bushels decrease of

the United States visible supply total. The dust storms
leached from western Nebraska through western sections
of Kansas, Oklahoma and the Texas Panhandie. Upturns
of wheat values were in the face of correct predictions
that a United States Government report on wheat stocks
held by interior mills, elevators and warehouses would be
larger than for any of three comparable previous years.
Export purchases of wheat from North America were re¬
ported as small, amounting to only about 250,000 bushels,
chiefly Canadian.
On the 25th inst. prices closed unchanged to ^c. higher.

Bullish weather reports had little effect on wheat values on
the Chicago Board. Reports of Kansas and Nebraska dust
storms so thick that motorists and railroaders kept head¬
lights burning failed to cause any aggressive buying of
wheat, though prices did average slightly higher. There
were estimates also that export purchases of North Amer¬
ican wheat had enlarged, totaling 400,000 bushels, and that
Portugal was in the market as a potential buyer of 2,500,000
bushels of wheat. Increased offerings, however, developed
on fractional upturns of wheat values, and for the most
part the market hovered at around yesterday's closing fig¬
ures. An increase of 117,000,000 bushels in domestic stocks
of wheat held by interior mills and on farms as compared
with last year was no surprise, but had a dampening effect
on prospective buyers, apparently.
On the 26th inst. prices closed 2 to 21/£c. net lower. The

pronounced weakness of markets abroad and the continued
downward trend of the securities market here were too
much for wheat values on the Chicago Board, which broke
2%e. a bushel. Many stop loss orders were uncovered, and
their execution greatly accelerated the declines. Argentine
wheat offerings wTere reported as more than competing with
United States wheat abroad. Another discouraging factor
was an official statement issued at Washington that sug¬

gested this country's 1938 wheat crop would probably be
much in excess of domestic needs. This statement is based
on assumption that the winter wheat crop will not be
materially less than indicated on Dec. 1, and that the spring
wheat crop will at least be no less than the small harvest
of 1934. It was suggested that even if the United States
spring wheat crop should be as small as in 1934, which was
considered improbable, the aggregate domestic wheat har¬
vest would be 720,000,000 bushels. This would contrast with
average domestic disappearance of 670,000,000 bushels.
On the 27th inst. prices closed % to V2c. higher. The

market ruled narrow during most of the session, though the
undertone was steady. A late rally lifted wheat prices
by small fractions. The buying responsible for this slight
rally apparently originated from cash interests acting for
exporters and domestic mills. Presumably there was some
volume of futures buying to offset reported sales of 50,000
bushels of red wheat to mills. Portugal was understood
to be in the international market for wheat, but advices
concerning Portuguese activity were conflicting. Early
reports indicated Portugal had bought 3,000,000 bushels of
wheat, half from the United States, but later cables said
purchases had been confined to a cargo of Pacific Coast
grain and some Australian, totaling about 250,000 bushels.
Today prices closed %c. down to unchanged. Downturns

during the afternoon carried Chicago wheat prices lc. a
bushel lower. Selling pressure on wheat here was only of
a scattered sort, but purchases were restricted by weakness
of stocks. Likelihood of moisture over Nebraska and
Kansas, as well as other important winter crop States,
counted as a bearish factor, though partly offset by reports
of a bad dust storm at Liberal, Kan. Word of German
buying of Argentine wheat lent special significance to sharp
upturn of Buenos Aires quotations. Particular attention
was also given to announcement that the stocks of wheat
held in domestic terminal mills were slightly under those
of a year ago, despite the larger crop harvested in 1937.
The suggestion was that the domestic disappearance of
wheat since July 1 had been very rapid. Open interest in
wheat was 91,548,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 112K 113K 113% 110^ 111^ 110%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

May i 95% 96 96% 93% 94% 93%
July 90% 91 91% 88% 89% 88%
September 89% 90% 90% 88% 89 89
Season's Hiah and When Made I Season's Low and When Made

May 12254 July 29. 1937 May 85H Nov.l 8, 1937
July. 10554 Sept.28, 1937|july 81% Nov] 8. 1937
September 9154 Jan. 13, 19381 September 18654 Jan. | 6.1938
I DAILY CLOSING PRICES OF BONDED WHEAT INWINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May -— 126 12734 12754 12554 12654 126„
July.. 11854 120 11954 11854 11854 11754
October. 10054 10154 10154 10054 10054 10054

Corn—On the 22d inst. prices closed % to %c. Ipwer.
Support was lacking, although prospects for a continued
export demand and the light primary movement gave the
market a steady undertone. On the 24th inst. prices closed
unchanged to %c. higher. Trading was light and without
special feature. The undertone was steady, however. Re¬
ports were current that corn on farms was picking up
moisture rapidly. On the 25th inst. prices closed unchanged
to %c. higher. * Diminished primary receipts, together with
low temperatures likely to increase livestock feeding, lent
firmness to corn. Export purchases were 250,000 bushels.
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Oil the 26th inst. prides closed % to lc. down. There was

virtually nothing in the situation to buoy the corn market.
With wheat showing pronounced weakness, together with
a markedly depressed stock market, it was only natural that
corn values should yield under these depressing influences.
Besides, corn export trade was negligible, and rural offer¬
ings larger than of late.
On the 27th inst. prices closed unchanged to *4c. lower.

Corn prices appeared depressed and unable to rise above
the previous close. Export business remained dull, although
a few sales were reported over night. Trade advices said
corn prices had a depressing influence on other feedstuffs,
but the grain was reported tightly held. Today prices closed
unchanged to %c. higher. Corn rose fractionally as a
result of bullish corn acreage reports from Argentina.
Notice of an embargo on No. 3 corn at New Orleans was

disregarded, as most export corn there is No. 2. Open
interest in corn was 51,298,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow. 75% 75% 76% 75% 75% 75%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May _ 60% 60% 60% 60% 60% 60%
July 61% 61% 61% 60% 60% 60%
September... 61% 61%',61% 61** 61 61

Season's High and When Made
May 74 July 29, 1937
July 665* Sept. 30. 1937
September 62% Jan. 8, 1938

Season's Low and When Made
May 555* Nov. 30, 1937
July — 565* Nov. 30. 1937
September 605* Jan. 6, 1938

Oats—On the 22d inst. prices closed ^c. higher to un¬
changed. There was very little of interest concerning the
trading in this market. On the 24th inst. prices closed
unchanged. There was little to report on the trading in
this market, it being more or less routine. On the 25tli
inst. prices closed unchanged to VsC. off. Very dull con¬
ditions prevailed in this market, though the undertone was
steady. On the 26th inst. prices closed to %c. off. This
heaviness was largely a reflection of the depressed wheat
and corn markets.

On the 27th inst. prices closed %c. off to %c. up. This
market was very irregular both as to price fluctuations
and character of trading, which was very light. Today
prices closed unchanged to VsC. lower. There was very
little to report on trading in this market.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May. 32 32 315* 315* 315* 315*
July. 295* 295* 295* 295* 295* 295*
September. 295* 295* 295* 295* 295* 295*
Season's High and When Made I Season's Low and When Made

May 335* July 29, 1937 JMay 285* Oct. 13.1937
July 325* Oct. 2, 1937(July —.28 Nov. 6,1937
September 305* Jan. 10, 19381 September.... 285* Jan. 5,1938
"DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 485* 485* 485* 485* 495* 49
July 455* 455* 46 455* 465* 465*
October 415* 415* 415* 415* 42 42

Rye-—On the 22d inst. prices closed unchanged to %c.
higher. The tone was firm in sympathy with wheat, and
bullish weather reports also had a stimulating effect. On
the 24th inst. prices closed unchanged to %c. up. This was
not regarded as a very strong response to the firmness of
wheat. However, the rye market showed a steady undertone
throughout the session. On the 25th inst. prices closed
unchanged to %c. off. There was very little to report on
trading in this market, the session being a very dull one.
On the 26th inst. prices closed 1 to l%c. net lower. This
was largely in sympathy with the heavy break in wheat and
the weakness of the securities market. These bearish devel¬

opments influenced considerable liquidation by discouraged
longs.
On the 27th inst. prices closed unchanged to l^c. higher.

Trading was light, though the undertone was firm. As a

matter of fact, this department made the best showing of
all the grains. Today prices closed % to %c. higher. The
firmness in this grain was attributed largely to a good
spot demand.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
May 745* 745* 75 735* 735* 74
July 695* 705* 705* 685* 685* 695*
September 67 67 67 66 675* 675*
Season's High and When Made I Season's Low and When Made

May... 84 Aug. 10. 1937[May 635* Nor. 8,1937
July 725* Oct. 21. 1937 July 62 Nov. 8, 1937
September 695* Jan. 15, 1938(September 66 Jan. 26,1938
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 84 845* 855* 835* 835* 845*
July- 825* 835* 845* 825* 825* 835*
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May. ..... 645* 645* 645* 635* 635* 635*
July... - 605* 605* 605* 595* 59% 59%

Closing quotations were as follows:
FLOUR

Spring oatR, high protein .6.45@6-75
Spring patents .5 95®6 15
Clears, first spring.... 5 45® 5 65
Soft winterstraights 5.15@5 30
Hard winter straights....5 45115 65
Hard winter patents.....5 65@5 85
Hard winter clears 4.70@4.90

Rye flour patents 5.05 @ 5 15
Seminola,bbl..Nos.l-3- 7.40 @
Oats, good ...... 2.55
Cornflour 1.90
Barley goods—
Coarse.. 4 00
Fancy pearl, Nos.2,4&7 5.25@5.60

Wheat,NewYork—
No. 2red, c.i.f.. domestic...1105*
ManitobaNo. l.f.o.b. N.Y..170

Corn, New York—
No. 2 yellow, all rail 75%

GRAIN

Oats, New York—
No. 2 white 455*

Rye, No. 2. f.o.b. bond N. Y.. 87
Barley, New York—
475* lbs. malting 625*
Chicago, cash .48-60

All the statements below regarding the movement of grain
—receipts, exports, visible supply, dec.—are prepared by us
from figures collected by the New York roduce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
of the last three years: '

Receipts at— Flour Wheat Corn Oats | Rye Barley

bbls 196 lbs bush 60 lbs bush 66 lbs bush 32 lbs bush 56 lbs bush 48 lbs

Chicago 190,000 158,000 1,157,000 363,000 81,000 278,000
Minneapolis. . ...... 793,000 481,000 176,000 142,000 809,000
Duluth ..... 268,000 753,000 124,000 38,000 262,000
Milwaukee... 17,000 Wh. . ... 23,000 10,000 63,000 682,000
Toledo 68,000 261,000 87,000 17,000 ......

Indianapolis.. 34,000 816,000 398,000 7,000 ......

St. Louis 113,000 190,000 1,772,000 202,000 4,000 21,000
Peoria 40,000 45,000 551,000 116,000 13,000 114,000
Kansas City.. 13,000 945,000 474,000 58,000 It 4* ......

Omaha ....... 181,000 402,000 94,000 ...... ......

St. Joseph... 62,000 113,000 88,000 ■

... ......

Wichita ...... 249,000 5,000 2,000 ...... ......

Sioux City... ...... 5,000 78,000 5,000 5,000
"

6,000
Buffalo 197,000 1,060,000 213,000 24,000 72,000

Total wk.1938 373,000 3,195,000 7,946,000 1,936,000 394,000 2,304,000
Same wk.1937 399,000 2,095,000 3,096,000 1,737,000 221,000 1,152,000
Same wk.1936 334,000 2,389,000 3,727.000 1,352,000 421,000 1,367,000

Since Aug. 1— 1
1937 9,516,000 208,462,000 158,918,000 74,262,00020,667,000 64,381,000
1936 10,689,000 155,430,000 97,369,000 49,067,00011,321,000 00,806,000
1935 9,410.000 248,300,000 83,331,000 91,993,000 15.0J6.000 57.455,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Jan. 22, 1938, follow:

Receipts at—. Flour Wheat Corn Oats Rye Barley

New York...

Philadelphia .

Baltimore
New Orleans *

Galveston
St. John East.
St. John West
Boston
Halifax

bbls 196 lbs

146,000
32,000
44,000
27,000

45~,000
17,000
19,000

bush 60 lbs

238,000
31,000
47,000
121,000

1,115,000

780"666

bush 56 lbs

208,000
415,000
595,000
365,000
473,000
50,000

216,000
1,000

bush 32 lbs

9,000
16,000
25,000
19,000

"I8.666

"2",000

bush 56 lbs

61,000

58",000

26,000

bush 48 lbs

158,000
3,000
6,000

"ei'.ooo

Total wk.1938
Since Jan.1'38

Week 1937.
Since Jan.1'37

330,000
846,000

2,332,000
7,082,000

2,323,000
5,150,000

89,000
198,000

145,000
372,000

228,000
982,000

302,000
888,000

1,023,000
2,475,000

583,000
2,688,000

44,000
190,000

6,000
65,000

8,000
17,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 22, 1938, are shown in the annexed
statement:

Exports from,— Wheat Corn Flour Oats Rye Barley

Bushels Bushels Barrels Bushels Bushels Bushels
NAw York ..... 520,000 748,000 39,855 ...... 24,000 312,000
B<wion „ ...... 1,000 ...... ......

Philadelphia 32,000 51,000 ...... ...... ...... ......

Baltimore 33,000 360,000 ...... ...... ...... ......

Mobile ..... 816,000 ....... ...... ......

New Orleans - 62,000 2,378,000 2,000 ...... ...... ......

Galveston 977,000 30,000 ...... ...... ...... ......

St. John East ...... 50,000 ...... ...... ...... ......

St. John West 780,000 216,000 45,000 18,000 26,000 61,000
Halifax ...... 19,000 2,000 ...... ......

Port Arthur, Texas. . 282,000 320,000 . mi.

Total week 1938— 2,686,000 4,969,000 106,855 20,000 50,000 373,000
Same week 1937— 1,312,000 100,013 5,000 8,000

The destination of these exports for the week and since
July 1, 1937, is as below:

Exports for Week
and Since

July 1 to—

Flour Wheat Corn

Week

Jan. 22
1938

Since

July 1
1937

Week
Jan. 22
1938

Since

July 1
1937

Week

Jan. 22
1938

Since

July 1
1937

United Kingdom.
Continent
So, & Cent. Am..
WestTndies
Brit. No. Am. Col.
Other countries-..

Total 1938.
Total 1937

Barrels

42,950
9,540
10,500
37,500

6,365

Barrels

1,417,104
284,641
357,000
768,500

3,000
181,231

Bushels

1,610,000
1,056,000

10,000

10*.600

Bushels

42,968,000
34,202,000
1,025,000

28,000

1,479"000

Bushels

2,985,000
1,983,000

"l",666

Bushels

8,231,000
7,883,000
170,000
5,000

106,855
100,013

3,011,476
3,167,044

2,086,000
1.312,000

79,702,000
83,242,000

1,969,000 16,289,000
2,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 22, were as follows:

GRAIN STOCKS
Wheat

Bushels

2,000
242,000
29,000

850,000

United States—
Boston
New York

"

afloat.....

Philadelphia
Baltimore- 1,254,000
New Orleans..... 145,000
Galveston. 2,459,000
FortWorth 4,014,000
Wichita 942,000
Hutchinson — 2,872,000
St. Joseph-—- 2,890,000
Kansas City. 14,647,000
Omaha ..... 3,543,000
Sioux City- 500,000
St. Louis ........... 3,498,000
Indianapolis 1,416,000
Peoria. 10,000
Chicago... ..... - - 9,393,000

afloat.. 939,000
Milwaukee ... 1,936,000

" afloat.....-.- 65,000
Minneapolis 8,252,000
Duluth 3,234,000
Detroit 183,000

" afloat 50,000
Buffalo 7,443,000

afloat 3.043,000

Corn

Bushels

421",000

1,025"6O6
477,000

1,530,000
178,000
189,000

823,000
3,595,000
5,186,000
1,042,000
3,382,000
1,242,000

85,000
7,751,000

Oats
Bushels

1,000
24,000

26"boo
20,000
13,000

83,000

95,000
696,000
978,000
153,000
191.000
461,000
13,000

2,801,000

Rye
Bushels

Barley
Bushels

340,000 227,000

25,000
88,000
1,000

121,000
11,000
6,000

"10,666
269,000
55,000
21,000
8,000

"e'ooo
735,000

15,000
1,000

10,000

9,000
25,000
91,000
58,000
2,000

1,066.000 275,000 122,000

2,931,000 13,745,000
5,247,000 3,010,000

354,000

766.000
108,000

5.722 000
1,526 mm)
185,000

e^.ooo
179,000

Total Jan. 22, 1938— 75,051,000 38,531,000 23,913,000 4,442,000 9,968,090
Total Jan. 15, 1938— 78,017,000 36,434,000 23,786,000 4,257.000 9,458,000
Total Jan. 23, 1937- 50,378,000 13,891,000 31,220,000 4.388.000 13.241.000

2,000

1,740~66O
619,000

4,000

527",000
197.000

1,187,000
1,054.000

2,000

248.666
133,000
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Note—Bonded grain not Included above: Barley—Duluth, 110,000 bushels; New
York, 35,000; total, 145,000 bushels, against 5,468,000 In 1937. Wheal—New
York, 2,412,000 bushels; New York afloat, 116,000; Buffalo. 288,000; Albany,
276,000; Erie, 701,000; total, 3,793,000 bushels, against 23,495,000 bushels In 1937.

Wheal

Canadian— Bushels

Eake, bay, river <fe seab'd 12,869,000
Ft. William & Pt. Arthur 10,544,000
Other Can. & other elev. 27,694,000

Corn

Bushels

Oats

Bushels

699,000
917,000

7,662.000

Bye
Bushels

38.000
931,000
328,000

Barley
Bushels

2,025,000
1,205,000
6,664,000

Total Jan. 22, 1938.. 51,107,000
Total Jan. 15, 1938.. 51,448,000
Total Jan. 23, 1937.. 41,657,000

.. 9,278,000 1,297,000 9,894,000
9,175,000 1,293,000 9,860,000
3.486,000 1,072,000 4,260,000

Summary—
American

Canadian
75,051,000 38,531,000 23,913,000 4,442,000 9.968,000
51,107,000 , 9.278.0(H) 1.297,000 9,894,000

Total Jan. 22, 1938..126,158.000 38,531,000 33,191,000 .5,739,000 19,862,000
Total Jan. 15, 1938..129,465,(8)0 36.434.0(H) 32.961,000 5,550.000 19,318,000
Total Jan. 23, 1937.. 92,035.000 13.891,000 34,706,000 5,460,000 17,501,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Jan. 21, 1938, and since July 1, 1937 and July 1, 1936,
are shown in the following:

Kxports

North Amer_

Black Sea...

Argentina...
Australia ...

India..
Oth. countr's

Wheat Corn

Week

Jan. 21,
1938

Since

July 1,
1937

Since

July 1.
1936

Week

Jan. 21,
1938

Bushels Bushels Bushels I Bushels

3,639,000 109,149,000 130,850,000 4,657,000
1,024,000 59,370,000
2,500.000 26.174,000
2,462,000! 47,613,000

11,296,000
408,000, 13,160,000

44,472,000
52,609,000
43,495,000
7,520,000
15,400,000

26,000
894,000

686,000

Since

July 1,
1937

Bushels

15,364,000
3,040,000

174,975,000

60,274,000

Since

July 1,
1936

Bushels

2,000
13,906,000

235,763,000

14.187,000

Total .... 10,033,000266,762,000293,846,000 6,263,000253,653,000263,858,00p

Weather Report for the Week Ended Jan. 26—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended Jan. 26, follows:
The week was characterized by mild temperatures in most sections of

the country and by cloudy, unsettled weather with frequent rains over
the eastern half. At the beginning of the period an extensive high pres¬
sure area occupied the Northeastern States with abnormally low tempera¬
tures, the minima being as low as 20 deg. below zero in northern New York
and the zero line extending to southern Connecticut and northern Penn¬
sylvania. By the morning of the 19th much warmer weather prevailed
in these sections and thereafter temperatures trended above normal in
nearly all sections of the country. There were no marked changes until
near the close of the period when much solder weather covered the North¬
west and Midwest. On the morning of Jan. 25 a sharp drop in tempera¬
ture, ranging from 20 deg. to more than 30 deg., was reported over a large
area, with subzero readings extending southward to northern and western
Iowa.
In most of New England and New York the lowest temperatures for the

week ranged from around 10 to 20 deg. below zero, and in the northern Great
Plains from 10 to 18 deg. below; Prince Albert, Saskatchewan, reported
34 deg. below zero and Doucet, Quebec, a similar reading. The lowest
reported for the United States was 20 deg. below zero at Canton, N. Y.,
on the 19th. In the central portions of the country from the Potomac
Valley westward the minima ranged mostly from 14 to 25 deg., and in Gulf
sections from 42 to 44 deg., except that the lowest reported in the southern
Florida Peninsula was 62 deg. Freezing weather did not extend farther
south than North Carolina, Tennessee, the central portions of Alabama
and Mississippi, southern Arkansas, and northwestern Texas. On the
Pacific coast the minima ranged from 36 deg. at Eureka, Calif., to 46 deg.
at San Diego.
With rather active movements of "highs" and "lows" precipitation

during the week was frequent in the eastern half of the country, and also
in the more western States. On the 22-25th a depression moved from the
west Gulf area north-northeasterly, with increasing intensity, to the upper
Lake region, resulting in heavy rains in the Mississippi and Ohio Valleys
and much of the Lake region, with high winds in the latter area. On
the morning of the 25th the storm was centered over Alpena and Sault
Ste. Marie, Mich., with barometer readings of 28.86 inches.
The outstanding feature of the week's weather was the widespread

warmth. It is very unusual, especially for mid-winter, that prevailing
temperatures are above normal in all sections of the country for the period
of a week. In this case only one station, Modena, Utah, reported a sub¬
normal temperature, and here the weekly average was only 1 deg. deficient.
At least half of the country, in the area extending from the Gulf of Mexico
northward and northwestward, had temperature averages from around
10 deg. to as many as 17 deg. above normal, and in other areas plus de¬
partures were moderate to substantial.
Rainfall was heavy over a belt extending northeastward from the west

Gulf area to the Lake region, resulting largely from the storm that passed
over this area the latter part of the week. The heaviest falls occurred in
northeastern Texas, Arkansas, eastern Tennessee and Kentucky, Missouri,
extreme southeastern Iowa, and northern Illinois. The heaviest rain re¬

ported was 8.6 inches at Little Rock, Ark.
In Appalachian Mountain sections and much of the Ohio Valley the

weekly falls were substantial to rather heavy, while generous rains were
reported from the north Pacific area. On the other hand, the Great
Plains where drought has prevailed for a long time, continued deficient
in moisture, with little or no precipitation occurring from western Okla¬
homa and western Kansas northward.
With the prevailing unusually high temperatures for the season and

generally sufficient moisture, winter crops in the Southern States made
favorable progress, while plowing and other preparations for spring plant¬
ing advanced favorably in most sections. Potato planting became active
in some sections, while in Florida strawberries show improvement with
shipments increasing. However, in some central and west Gulf areas

heavy rains at the close of the week caused a cessation in outside activities.
In the central valleys and parts of the eastern Great Plains moderate to
substantial or heavy precipitation was beneficial in many places, especially
in Missouri where "domestic water supplies were replenished and subsoil
moisture increased. Moisture was beneficial also in Iowa and the east¬
ern portions of Kansas and Oklahoma.
In the Great Plains area, especially from western Oklahoma and eastern

New Mexico northward, precipitation was again negligible and extremely
droughty conditions continue. High winds caused heavy duststorms in
many places and mor or less soil erosion over considerable areas. Dust-
storms were reported from western Oklahoma, eastern New Mexico, south¬
eastern Colorado, western Kansas, parts of Nebraska, eastern Wyoming
and central-northern Montana. West of the Rocky Mountains precipita¬
tion was beneficial with rather marked improvement in conditions noted in
some sections, especially Arizona. In the Pacific Coast States favorable
weather continued generally, while there is a good snow storage in the
higher mountains of the far Northwest. In the southern Rockies snow
accumulation is much below normal. The weather continued unusually
favorable for livestock in the great western grazing sections of the country.
Small Grains—Moderate to heavy rains covered practically all central

sections of the Winter Wheat Belt and, as they fell mostly on unfrozen
ground, quite good absorption was possible, thus replenishing moisture
supplies. In the Ohio Valley mild weather and moderate to heavy pre¬
cipitation were generally favorable for winter wheat and the condition is
now fair to good. The ample precipitation also covered Missouri and
eastern Iowa where a definite increase of subsoil moisture is indicated.
However, at the close of the week most of this area was covered by a severe
cold wave without any substantial protection from the cold.
Moderate to heavy rains were reported from eastern Kansas and Okla¬

homa, but in the western portions of these States the soil continues very
dry with heavy duststorms noted on several days. Condition of winter

wheat continues very poor in western Oklahoma and Kansas with more
or less damage by soil blowing. In the eastern portions of these States,
wheat is still in condition to make a good crop with future adequate mois¬
ture. Some damage by high winds and drifting soil was also noted in the
eastern parts of New Mexico, Colorado, and Wyoming as well as locally in
Montana and Nebraska.
Condition of wheat remains good in most of Montana, while snows

were of benefit In western and southern Colorado. Winter grains con¬
tinued in good to excellent condition in the far Northwest, while satis¬
factory progress was made in the Southeast. Local preparations for oat
seeding were made in Kansas during the week and some were seeded in
southern Oklahoma.

THE DRY GOODS TRADE

New York, Friday Night, Jan. 28, 1938
Favored by an improvement in weather conditions during

the latter part of the week, retail business continued to make
a relatively good showing, with some stores reporting
moderate gains in the sales volume over last year. While
the lower temperatures resulted in a quickening flow of
seasonal apparel lines, it was reiterated that the maintenance
of the current sales volume is due, in no small degree, to
the widespread promotional efforts of stores, usually accom¬

panied by more or less drastic price reductions. Depart¬
ment store sales in New York and Brooklyn for the third
January week, according to the survey of the Federal
Reserve Bank of New York, declined 0.8% as compared
with the corresponding week of last year. Stores in Newark
registered an increase of 0.1%, while stores in Buffalo de¬
creased 8.1% and those in Rochester 3.4%.
Trading in the wholesale dry goods markets registered a

moderate improvement as both retailers and jobbers placed
a considerable number of fill-in orders on seasonal goods.
While the call for spring merchandise also expanded per¬

ceptibly, buyers in general continued their previous waiting
attitude. It was predicted, however, that following the
month-end inventory taking, a livelier pace in forward
buying may be anticipated, inasmuch as stocks of mer¬

chandise in many lines are expected to reveal the necessity
for early replenishment. A somewhat better demand
existed for perclaes and wash goods as well as for other

staple items. Business in silk goods broadened considerably,
with attention centered on pure dye silk prints. Prices
held steady. Trading in rayon yarns was in a state of
confusion, under the influence of the numerous downward

price-adjustments by producers. An upswing in sales is ex¬

pected, however, as soon as buyers have become convinced
that no further price changes are in the immediate offing.
Domestic Cotton Goods—Trading in the gray cloths

markets continued quiet, and total sales remained sub¬
stantially below the present curtailed production. While,
in the main, the current lull in buying is looked upon as a

logical sequence to the previous activity, reports of a tem¬
porary slowing up in the movement of finished goods and,
most of all, the renewed unsettlement in the security markets,
served to intensify the cautionary attitude of buyers. Not¬
withstanding scattered offerings by second hands at slight
concessions from mill quotations, prices held quite steady
as another buying movement is anticipated, once raw
cotton values resume their stiffening trend. Business in
fine goods continued farily active as converters were re¬

ported to be in further need of supplies. A good call
existed for twills and sateens. A feature of the week was

the unsettlement caused in the market for rayon goods by
the repeated cuts in yarn quotations. Closing prices in
print cloths were as follows: 39-inch 80s, 6^c.; 39-inch
72-76s, 6c.; 39-inch 68-72s, 5^c; 3834-inch 64-60s, 4% to
4J^c.; 3834-inch 60-48s, 3% to 4c.

Woolen Goods—Trading in men's wear fabrics gave
indications of a gradual improvement as clothing manu¬

facturers, encouraged by the better flow of goods in dis¬
tributive channels, proceeded to place a growing number of
fill-in orders on spring materials. Mill operations expanded
moderately, and small advances were paid on nearby de¬
liveries of wanted fabrics. A feature of the market was the
continued active interest in cheviots. Reports from retail
clothing centers gave a relatively good account, as severe
winter weather combined "with lower prices to stimulate con¬
sumer demand, resulting in a further reduction of merchant's
inventories. Business in women's wear goods continued ac¬
tive with the demand again centering on tweeds and fleeses,
and with prices for popular fabrics showung a firmer trend.

Foreign Dry Goods—Trading in linens remained quiet
although the statistical position of the market was reported
to have undergone a substantial improvement. A number
of small orders for household items was received, but their
total volume remained within narrow limits. Business in

burlap broadened materially as Calcutta reports forecasting
the possibility of a new agreement to curtail production,
caused a wave of speculative buying followed by substantial
purchases on the part of importers and bag manufacturers.
Prices ruled firmer, in line with higher Calcutta quotations.
Domestically lightweights were quoted at 3.75c., heavies
at 5.10c.

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



Volume 146 Financial Chronicle 785

State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS &. CO., Inc.
105 W. Adams St.

CHICAGO
DIRECT

WIRE

314 N. Broadway
ST. LOUIS

UNITED STATES HOUSING AUTHORITY

Over $150,000,000 Earmarked for Local Projects—Earmark¬
ing of Federal funds for low-rent housing projects passed the
$150,000,000 mark Jan. 21 when Nathan Straus, Adminis¬
trator of the United States Housing Authority, approved
$12,350,000 for four additional cities which have filed pre¬

liminary requests for participation in the Government's
$500,000,000 slum-clearance program.
The new earmarkings raise the total of funds set aside

for local Housing Authorities to $158,995,000, previous
earmarkings having totaled $146,645,000, for 44 cities in
19 States.

Earmarkings Jan. 21 were as follows:
Boston, Massachusetts_
Allegheny County, Pennsylvania;
Chester, Pennsylvania •<

Johnson City, Tennessee

$9,000,000
1,800,000
1,250,000
300,000

$12,350,000
A COMPLETE LIST OF CITIES, INCLUDING THOSE APPROVED JAN. 21,

FOR WHICH FUNDS HAVE BEEN EARMARKED FOLLOWS

State and City Earmarked Slate Total
Alabama—

Birmingham „._$4,500,000
Mobile 1,400,000 $5,900,000

Connecticut—

Bridgeport 3,600,000 3,600,000
Florida—
Jacksonville.-.. 1,000,000
St. Petersburg.. 900,000
Tampa... 1,500,000 3,400,000

Georgia—
Augusta 1,125,000 1,125,000

Illinois—

Chicago 16,000,000
East St. Louis.. 1,500,000
Peoria.. 1,500,000 19,000,000

Indiana—

50,000 50,000

1,400,000
4,000,000 5,400,000

.. 7,200,000 7,200,000

400,000 400,000

Decatur

Kentucky—
Covington..
Louisville...

Louisiana—
New Orleans

Maryland—
Annapolis

Massachusetts—
Boston 9,000,000
Lowell 2,700,000 11,700,000

Michigan—
Detroit........ 10,000,000 10,000,000

Ncbrftskflt"""
Omaha — 2,100,000 2,100,000

New York—
Buffalo 4,900,000

State and City— Earmarked State Total
New York (Cont'd)
NewYork City $18,000,000
Schenectady 1,400,000
Syracuse.. 2,500,000
Yonkers. 2,200,000S29,000,000

Ohio—

Cincinnati..... 8,000,000
Cleveland 9,000,000
Columbus ..... 1,500,000
Dayton _ . 3,000,000
Toledo 1,800,000
Youngstown ... 3,600,000 26,900,000

Pennsylvania-
Allegheny Co.. 1,800,000
Allentown 1,350,000
Chester....... _ 1,250,000
McKeesport 900,000
Philadelphia ...12,000,000
Pittsburgh 10,000,000
Scranton ...... 1,000,000 28,300,000

South Carolina—

Charleston..... 900,000
Columbia 800,000 1,700.000

Tennessee—

300,000
1,000,000

Johnson City...
Memphis

Texas—

Austin.

West Virginia—
Charleston .

Morgantown.. .

1,300,000

450,000 450,000

1,200,000
270,000 1,470,000

Total................$158,995.000
Funds earmarked to date are drawn from $300 000,000 of the $500,000,000

made available through the Act which provides for $100,000,000 the first
year and $200,000,000 for each of the second and third years. Under the
Act no one State can have more than 10% of the total funds.
The Administrator does not plan at this time to extend earmarkings into

the third year's $200,000,000.
Mr. Straus stated that the funds earmarked for Boston, Mass., are

subject to a condition that valid State legislation be enacted to enable the
cities in the State to meet the requirements of the Act that they contribute
one-fifth of the annual subsidy to assure low rentals. The only generally
feasible means of meeting this requirement, It was pointed out, seems to
be through partial or complete tax exemption.
Similar stipulations, Mr. Straus pointed out, apply to earmarkings in

all States where existing enabling acts are incomplete.
The Administrator emphasized that the tentative earmarkings are not

based on the approval of specific projects nor do they mean that a complete
financial set-up has been arranged and approved for these cities. They
indicate merely that the United States Housing Authority is satisfied that
the local authorities in the cities are qualified and equipped to do business
and are making an earnest effort to meet the conditions of the Act. The
earmarkings also indicate that there is urgent need for rehousing slum
dwellers in these communities.
In each instance a comprehensive program for slum-clearance and low-

rent housing developments have been presented to the Administrator.
Earmarking, however, does not carry with it even tentative approval of
specific projects.
Mr. Straus also emphasized that the earmarkings do not release any

funds. Funds will be available for a project only after an allotment has
been made, and such an allotment can be made only after approval of the
pecific project by the United States Housing Authority and the President.

RECONSTRUCTION FINANCE CORPORATION

The Corporation has issued a call for sealed bids to be
received until noon on Feb. 10 a1 the office of H. A. Mulligan,
Treasurer, on 77 issues of securities of municipalities, counties
and school district of 31 States, involving an aggregate prin¬
cipal amount of $5,616,100. The following is a brief de¬
scription of the issues included in the offering, all of which
bear 4% interest and unless otherwise indicated are not
subject to call prior to maturity:
$1,203,000 The City of New York, New York, Rapid Transit Subway

serial bonds, maturing $500,000 July 1, 1957, and $703,000
July 1,1958.

11,000 City of Attalla, Etowah County, Ala., school bonds maturing
$500 March 1, 1938-59, incl.

24,000 Town of Springville, St. Clair County, Ala., water and sewer
revenue bonds, 1934, maturing $1,000 March 1, 1941-64, incl.

$83,000 City of Sylacauga, Talladega County, Ala., water works bonds,
maturing June 1, 1938 to 1959, incl.

14,800 City of Talladega, Talladega County, Ala., sewer bonds, 1934,
maturing April 1 1938 to 1957, incl.

85,000 School District No. 1 of Mariccpa County, .Ariz., school im¬
provement bonds of 1935, maturing $5,000 Nov. 1,1938-54, incl.

213,000 The Town of Safford, Graham County, Ariz., water revenue
bonds of 1936, maturing Aug. 1, 1938 to 1966, incl.

265,000 The Board of Regents of the University of Arizona, Tucson,
Pima County, Arix., building and improvement bonds, series
of 1937, maturing Jan. 1, 1939 to 1966, incl.

34,000 Bauxite School District No. 14 of Saline County, Ark., school
> bonds of 1935, maturing Dec. 1, 1938 to 1957, incl.

23,000 Benton Special School District No. 8 of Saline. County, Ark.,
school bonds. 1935. maturing Nov. 1, 1940 to 1955, incl.

17,000 The City ofDermott, Chicot County, Ark., waterworks revenue
bonds, maturing Nov. 1, 1938 to 1950, incl.

27,000 Lee County, Ark., court house bonds, maturing Dec. 1, 1938
to 1951, incl.

61,000 Van Buren School District No. 42 of Crawford County, Ark.,
school bonds 1934 of the Van Buren School District No. 42 or
Crawford County, Ark., maturing Feb. 1, 1939 to 1956, incl.

162,000 Board of Trustees of University of Arkansas, Fayetteville, Ark.,
building bonds, series 1936, maturing July 1,1940 to 1966, incl.

23,000 American River Flood Control District, Sacramento, Calif.,
bonds, maturing $11,000, July 15, 1969, and $12,000, July
15, 1970.

16,000 Truckee School District of Nevada County, Calif., school bonds,
maturing $1,000, Sept. 1, 1938-53, incl.

23,000 Town or Carbondale, Garfield County, Colo., water works im¬
provement bonds, series 1934, maturing Oct. 1, 1938 to 1949,
inclusive.

148,000 City of Daytona Beach, Volusia County, Fla., water revenue
certificates, maturing Jan. 1, 1939 to 1956, incl.

14,000 Special Tax School District No. 3, Orange County, Fla., some¬
times referred to as Apopka Special Tax School District, school
building bonds, maturing $1,000, Aug. 15, 1938-51, incl.

21,000 Special Tax School District No. 15, Orange County, Fla.,
sometimes referred to as Lockhart Special Tax School District,
school building bonds, maturing $1,000, Aug. 15, 1938-58, incl.

20,000 City of Gordon, Wilkinson County, Ga., water works bonds,
maturing $1,000, Jan. 1, 1939-58, incl.

12,000 School DistrictNo. 94, Cook County, 111. (Township of Proviso),
school bonds, maturing $1,000, July 1, 1944-55, incl.

21,000 The Village of Hartford, Madison County, 111., water bonds,
maturing Nov. 1, 1938 to 1952, incl.

20,000 City of Winchester, Scott County, 111., water works revenue
bonds, maturing March 1, 1938 to 1954, incl.

50,000 City of Linton, Greene County, Ind„ gas works revenue bonds,
maturing Nov. 1, 1939 to 1953, incl.

159,000 Shawnee Township, Wyandotte County, Kan., water works
revenue bonds, maturing June 1, 1938 to 1964, incl.

112,000 Quindaro Township, Wyandotte County. Kan., water works
revenue bonds, maturing June 1, 1938 to 1964, incl.

21,000 City of Campbellsville, Taylor County, Ky., school building
bonds, maturing $1,000, Nov. 1, 1938-53, incl Redemption;
On any interest payment date at the option of the city at par
and accrued interest plus a premium of M of 1% for each year
or fraction thereof from the redemption date to the stated
maturity date.

55,000 Parish of East Carroll, La., court house building bonds, matur¬
ing June 1, 1940 to 1967, incl.

226,000 East Jefferson Waterworks District No. 1, Jefferson Parish,
La., water works improvement bonds, maturing Aug. 1, 1958
to 1964, incl.

55,000 School District of the Township of Galien, County of Berrien,
Mich., general obligation bonds, maturing Sept. 1, 1938 to
1965, incl.

50,000 School District No. 9 Fractional, Scio and Webster Townships,
Washtenaw County, Mich., school improvement bonds, ma¬
turing May 1, 1938 to 1966, incl.

17,000 Town of Crosby, Wilkinson and Amite Counties, Miss., school
bonds, maturing Nov. 1, 1938 to 1950, incl.

26,300 Hazlehurst Municipal Separate School District, Hazlehurst,
County of Copiah, Miss., school bonds, maturing Nov. 1, 1938
to 1956, incl.

15,000 Kokomo Line Consolidated School District of Marion and
Walthall Counties, Miss., school bonds, maturing Aug. 1,
1938 to 1949, incl.

_ T , • a

11,700 Board of Supervisors of Greene County, Leakesville Special
Consolidated School District, Greene County, Miss., school
bonds, maturing Nov. 1, 1938 to 1955, incl. _

19,000 Consolidated District No. 2 of Camden and Laciede Counties,
Mo„ Central School bonds, maturing Oct. 1, 1938 to 1955, incl.

31,000 The City of Keystesville, Chariton County, Mo., bonds, ma¬
turing Nov. 1, 1938 to 1955, incl. ,

43,500 City of Oak Grove, Jswkson County, Mo., water works bonds,
maturing Oct. 1, 1938 to 1955, incl.

42,000 City of Perry, Ralls County, Mo., water bonds, maturing Jan.
1, 1939 to 1955, incl. ,

14,500 Consolidated School District No. 2 of Webster County, Mo.,
school bonds, maturing Nov. 1, 1938 to 1955, incl.

97,000 The State Board ofEducation of the State ofMontana (Montana
State University, Missoula, Mont.), 4% University land grant
income bonds, series A, maturing April 1, 1938 to 1961, incl.

25,000 Borough of Garwood, Union County, N. J., 4% trunk sewer
bonds of 1935. maturing Aug. 1, 1940 to 1955, incl.

48.000 The Board of Education of the Borough of Mountainside in the
County of Union, N. J., 4% school bonds, maturing Sept. 1"

1938 to 1965, incl.
„ „ _

30.000 The Borough of Rocky Hill, Somerset County, N. J., water
bonds, maturing Oct. 1, 1938 to 1964, incl.

34.500 The Borough of Spotswood, Middlesex County, N, J., water
bonds, maturing Feb. 1, 1939 to 1961, incl.

27,000 Albuquerque, Bernalillo County, N. M., Municipal School Dis¬
trict, Municipal School District bonds, maturing Jan, 1, 1960

23 000 Boartf of Education of Union Free School District No. 15 of
the Town of Hempstead, N. Y., school building bonds, maturing
Sept. 1, 1961. „ ^ ; . ,

49.000 The City of Yonkers, N. Y., water plant improvement bonds,
maturing Nov. 1, 1938 to 1954, incl.

45.000 The Board of Commissioners of Oxford, in the Town or Oxford,
Granville County, N. C., sewer bonds, maturing $3,000, Sept.
1 1940-54 incl

50 000 County of Randolph, N. G\, school building bonds, maturing
Dec. 1, 1957 to 1965, incl. ^ ^ , „

6.800 Village of Petersburg, Nelson County, N. Dak., village hall
bonds, maturing June 1. 1938 to 1953. incl.

7 000 Board of Education of the Platted Town of Selz of the State of'

N. Dak. (Pierce County, N. Dak.), school bonds of 1935, ma¬
turing Nov. 1, 1938 to 1954, incl.

99 nno The Town of Fairfax, County of Osage, Okla., water works22,000
^roVeSntbonc£ of 1934, maturing $2,000, June 1. 1938-18,
inclusive

34,000 School District No. 16, Baker County, Ore., school building
bonds, maturing $2,000, Nov. 1, 1939-55, incl.

21 000 School District No. 3 of Curry County, Ore., school building
*

bonds, maturing May 1, 1939 to 1954, incl.
34,000 School District No. 8, County of Malheur, Ore., school building

bonds, maturing $2,000, Nov. 1, 1938-54, incl-
323 000 The Citadel, the Military College of South Carolina (City and

County of Charleston, S. C.), building bonds (one bid to
cover both issues) $288,000 1st lien—revenue, maturing Oct. 1,
1938 to 1965, incl.; $35,000 second series, maturing Oct. 1,
1938 to 1942, incl. j
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199,000 School District of the Borough of Olyphant, County, of Lacka¬
wanna, Pa., junior high school building bonds, maturing Dec.
1, 1938 to 1955, incl.

94,000 City of Orangeburg, County of Orangeburg, 8. O., hospital
► revenue bonds, maturing Oct. 1, 1938 to 1965, incl.
15,000 Independent District of the City of Springfield, Bon Homme

County, 8. Dak., school construction bonds of 1935. maturing
$1,000. Dec. 1. 1938-52, incl.

60,000 Polk County, Tenn., court house bonds of 1936, maturing $4,-
000, Aug. 1, 1938-52, incl.

37,000 Bexar County Water Control and Improvement District No. 6,
Bexar County, Texas, improvement bonds, series 1935, matur¬
ing Oct. 1, 1938 to 1965, incl.

30.500 City of Haskell, Haskell County, Texas, water system revenue
bonds, series 1935, maturing Oct. 1, 1938 to 19o4, incl.

40,000 Rockport Independent School District, Aransas County, Texas,
school building bonds, series of 1934, maturing Oct. 1, 1938 to
1963, incl.

19,500 Sonora Independent School District, Enlarged, Sutton County,
Texas, school house bonds, maturing Sept. 1, 1938 to 1964, incl.

52,000 City of Sweetwater, Nolan County, Texas, Municipal Hospital
bonds, series 1935, maturing Feb. 1, 1939 to 1965, incl.

306,000 Board of Regents of the University of Texas, Austin, Texas,
dormitory revenue bonds (one bid to cover both issues) $132,000
series B, 1935, maturing Sept. 1, 1938 to 1965, incl. $174,000
series C, 1935, maturing Sept. 1, 1938 to 1965. incl.

91,000 The State Teachers College at Radford, East Radford, Va.,
dining hall bonds, maturing Feb. 1, 1939 to 1963, incl.

155,000 The Rector and Visitors of the University of Virginia, Charlotts-
vilJe, Va., University of Virginia hospital bonds, maturing Jan.
1, 1939 to 1965, incl.

27.000 Town of Elma, Grays Harbor County, Wash., sewer revenue
bonds, maturing Nov. 1, 1939 to 1961, incl.

33,000 The Town of Selah, Yakima County. Wash., sewer revenue
bonds, maturing Nov. 1, 1938 to 1965, incl.

34,000 City of Belington, Barbour County, W. Va., water works
revenue bonds, maturing March 15, 1938 to 1959, incl.

147,000 State of West Virginia (acting by and through the West Virginia
Board of Control, Charleston, W. Va.), Hopemont administra¬
tion and hospital building revenue bonds, maturing May 1,
1938 to 1965, incl.

11,000 Village of Frederic, Polk County, Wis., water revenue bonds,
maturing $1,000, Aug. 1, 1938-48, incl. Redemption: Redeem¬
able in inverse order of maturities on any interest payment date
after not less than 30 days' notice by publication at par and
accrued interest plus a premium of % of 1% of the principal
amount for each unexpired year or fraction thereof.

News Items
City Manager Government Operative in 472 Munic¬

ipalities—System in Effect 30 Years—City manager

government celebrates its 30th birthday this month. The
movement which began when Staunton, Va., passed an ordi¬
nance in January, 1908, to hire a "general manager," has
grown to include, in January, 1938, a total of 465 cities and
seven counties, the International City Managers' Asso¬
ciation announced Jan. 27. Eleven cities in 1937 joined the
list of council-manager cities.
First large city to attempt the new governmental experi¬

ment was Dayton, 0., following the devastating flood in the
spring of 1913, when the incumbent government failed to
function effectively. Dayton and Springfield, 0., installed
the plan on Jan. 1, 1914. Before the year was over, eight
city managers met in Springfield for the first conference of
the "City Managers' Association," later renamed the
International City Managers' Association.
Acceptance of thenew form of government during the following years was

widespread among cities concerned with adopting new charters. From
1911-20, of all the charters adopted In 11 home-rule States, 35% were of the
council-manager type. In the next decade this percentage increased to 71.
Council-manager municipalities in the United States range in size from

Polk City, Fla., with a population of 222, to Cincinnati. O., population
451,160. In addition to the cities and counties under an "approved" form
of the manager plan, there are 155 other cities and 36 counties that have
some modification of it. San Francisco is the largest city that might be
considered as having a modified form of the manager plan. An "approved"
council-manager municipality, according to the I. C. M. A., must appoint
the manager by an elected council; must make him solely responsible to the
council for administrative affairs, and must give him broad appointment and
removal powers over administrative officers subject to civil service regu¬
lations.
>*>The 472 council-manager governments include 19 cities outside the
United States: 14 in Canada, four in Ireland, and one in Peurto Rico.
Seventeen of the 94 U. S. cities with over 100,000 inhabitants are council-
manager cities. In the population group of 50,000-100,000, the ratio is
slightly higher than one in four.
Adoptions in 1937 of the council-manager form of government include:

Alameda, Calif., which had previously relinquished "approved" standing;
Cedartown and Moultrie, Ga.; Jacksonville Beach and Lake Worth, Fla.;
Shillington, Pa.: Middlebury and Hardwick, Vt.; Rehoboth, Del.; Green-
belt, Md. and Orange, Va. Little Rock, Ark., will vote on Feb. 14 in a
special election "for home rule or against home rule;" Rochester, Minn,
citizens will vote sometime this year on a council-manager charter now being
drafted by a special commission. The question is a public issue in Grand
Forks, N. Dak., Des Moines, Indianapolis and Chicago. Verdun, Que.,
suburb of Montreal, with population of 62,000, will become a,council-
manager city as soon as the Provincial Legislature approves the charter
amendment already adopted.

Municipal Bankruptcy Act Held Constitutional by
Florida Jurist—Federal Judge A. V. Long, at Miami,
upheld on Jan. 24 the constitutionality of the Wilcox Munic¬
ipal Bankruptcy Act. The decision was made in denying
a motion by creditors for dismissal of petitions by the
municipalities of Fort Lauderdale and Hollywood for adjust¬
ment of their indebtedness under the provisions of the
statute. Reporting the ruling from Miami an Associated
Press dispatch quoted Judge Long as saying that he found
"distinguishable differences" between the existing law and
the original Act . The initial measure had been declared un¬
constitutional by the United States Supreme Court. No
effort has been made as yet to test the validity of the present
legislation before the high court. The press report con¬
tinued as follows:
The judge ordered attorneys for the two municipalities to recommend

a Special Master to conduct hearings on whether the cities really were
insolvent and whether a sufficient number of creditors had ratified the
proposed composition plan.
The cities seek to refund bonds issued chiefly for construction of Port

Everglades. Hollywood's shares is $3,800,000 and Fort Lauderdale's
$8,439,319. The refunding plan calls for extension of maturities and a
lower interest scale starting at 2%.
Counsel for the cities and the Broward County Port Authority, a* inter¬

vening party, contended holders of the required 66 2-3 % of the outstanding
bonds had ratified the plan.
Under the original Municipal Bankruptcy Act approval of holders of

75% of outstanding bonds was required before a composition plan could be
made binding.

Ohio—Relief Program Approved—Completion of State of
Ohio 1938 relief program has been virtually assured by agree¬
ment of the joint Senate and House conference committee
on provisions of the $4,000,000 tax revenue bill. The bill
levies a tax of 0.65% on gross receipts of public utility com¬

panies for two years and makes a quarter cent beverage tax
and malt and wort levies available for poor relief. Counties
are authorized to issue short term notes against 90% of the
annual anticipated revenues from the utility tax.

Bond Proposals and Negotiations
ALABAMA

ALABAMA BRIDGE AUTHORITY, Ala .—BONDS NOT LEGAL FOR
COUNTY SINKING FUNDS—In reply to a request for an opinion re¬
ceived from Probate Judge L. H. Montgomery, of Greene County, At¬
torney General A. A. Carmichael is reported to have held under date of
Jan. 21 that bonds of the bridge authority are not a "legal investment"
for the sinking fund of a county.

ARIZONA
GLENDALE, Ariz.—BONDS SOLD TO PWA—On Jan. 14 the city sold

$6,000 4% library bonds to the Public Works Administration. Denom.
$500. Due $500 yearly on Sept. 1 from 1938 to 1949.

ARKANSAS
ARKANSAS STATE BOARD OF EDUCATION (P. O. Little Rock),

Ark.—SUPREME COURT DECISION PAVES WAY FOR SALE OF BOND
ISSUE—A decision of the State Supreme Court on Jan. 17 apparently
paved the way for the resale of the $240,000 bond issue, the original award
of which to the H. C. Speer & Sons Co. of Chicago was invalidated by the
court in a previous ruling on Dec. 20. In connection with the latest ruling,
we quote in part as follows from the Arkansas "Gazette":
"The Arkansas Supreme Court apparently paved the way for the State

Board of Education to proceed with its plans for a $240,000 bond issue to
obtain money for the State revolving loan fund Jan. 17 when it ruled that
the Commissioner of education has authority to withhold 'all or any part*
of the State apportionment to prevent school districts from defaulting on
loans from the revolving loan fund. .

"The ruling was issued in a supplemental opinion on the Court's decision
of Dec. 20 ruling unconstitutional Section 4 of Act 162 of 1937 by which
the Legislature authorized the State Board of Education to pledge revolving
loan fund bonds las security for such bond issues. The Court said Section 4
was contrary to (Amendment 20 of the State constitution which prohibits
the issuance of bonds pledging the faith and credit of the State or any of
its revenues without the consent of a majority of qualified electors.
"The provision that the Commissioner of Education be authorized to

withhold all or any part of the apportionment to any school district where
revolving loan fund bonds have defaulted or are about to default until the
default is cured, is in Section 15 of Act 162.
"As in its decision of Dec. 20 the Supreme Court ruled that the State or

the State Board of Education could pledge no bonds or moneys or col¬
lateral for the Board of Education bonds. School districts borrowing from
the revolving loan fund in effect would put up their own revenue in the
form of the apportionment due them to make good on a default of their
loan from the revolving loan fund.
"George B. Rose, attorney for H. O. Speer & Sons Co. of Chicago, noti¬

fied the company of the status of the issue and left the matter to the com¬
pany whether it would accept this form of collateral.
"Department of Education officials said another firm had expressed will¬

ingness to purchase the bonds on the basis of the collateral provided by
Section 15 if Speer & Sons Co., preferred not to accept it. In this event
the bonds would have to be readvertised."
f ARKANSAS (State of)—PLANS ADDITIONAL PURCHASES BY
TENDER—The Arkansas refunding board will receive tenders March 10
on highway and road district refunding bonds, funding notes of contractors
and municipal paving aid certificates.

LITTLE ROCK, ArkWATER PLANT PROFIT—With gross income
of $600,103 in 1937, the municipal water system had a net profit of $252,798
after deductions %to cover $178,047 of operating expense and $169,257 for
bond principal and interest, according to a report by Manager L. A. Jackson,
In the 21 months the city has operated the system, total cerdits to the sink¬
ing fund were shown at $436,387, and Mayor R. E. Overman has been
quoted as saying he is hopeful that a rate reduction may be obtained. The
trust Indenture requires that net profits be credited to the sinking fund.
The city purchased the local system of the Arkansas Water Co., sub¬

sidiary of the American Water Works & Electric Co., and is using a Public
Works Administration grant and proceeds of a bond sale to construct a new
source of supply. At present, water is taken from the Arkansas River.
From the customers' deposit fund, the city has taken $27,000 for purchase

of water bonds. The redeemed bonds are held on behalf of the deposit fund.

SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee),
Ark.—EARLY REFINANCING OF INDEBTEDNESS EXPECTED—
Early adoption of a program for refinancing of $2,413,500 in bond principal
and $656,625 in past due interest to Sept. 1,1937, was indicated following a
recent series of hearings before Judge Trimble in U. S. District Court at
Little Rock and conferences among lawyers representing various interests.
Although the exact method to be followed has not been determined, Judge
Trimble is reported to have stated that he will approve either of the plans
available. One of these is predicated on approval by the Reconstruction
Finance Corporation of the district's application for a loan sufficient to
pay the existing bond principal at the rate of 60 cents on the dollar. Al¬
though no action on the plea had been taken by the Federal agency, it was
the general belief of interested parties that the request would be denied.
The initial proposal to refinance through an RFC loan at 35 cents was re¬
jected by the bondholders and the agency subsequently rejected a petition
for a 65% loan. . •
Judge Trimble, who expressed the hope that various factions interested in

the district's affairs will adjust their differences soon and effect the most
economical settlement possible, said that hewould approve a refunding plan
based on the RFC loan if it is obtained, and that he would approve a sub¬
stitute jplan offered by the district's board of directors if the RFC loan can¬
not bejobtained. „ ,

Thea>lan based on the proposed FRC loan provides for payment to bond¬
holders of $1,448,100 borrowed from the RFC at 4% and $362,025 from
funds now held by the receiver,making a total of $1,810,125 in settlement of
outstanding principal and interest totaling $3,070,125. A saving to the
district of $1,260,000 would be effected under this plan. Interest on the
RFC loan at 4% would be $57,924 a year, or $1,158,480 for the 20-year
period of the loan making a total of $2,606,580 for principal and interest.
The alternative plan provides for issuance of new bonds at an interest rate

of 2H% for the first five years, 3)5% for the second five years and 4%
for the remaining 10 years. Present interest rates are 5, 5)5 and 6%
on various issues.

, , . ,

Principal of the new bonds under the plan proposed by the board of
directors would be the same as at present—$2,413,500—and the past due
interest of $656,625 and cost of refinancing would be canceled on payment
of approximately $277,000 which would be paid from funds on hand.
This amount is to be paid to the commissioners for distribution or to the
district's St. Louis bank for immediate settlement if the plan is approved.
Total principal and interest cost of the second loan plan to the district

would be $4,102,950, provided no allowance is made for retirement of bonds
before maturity. Total into"est over the 20-year period would be $1,-

Exclusive of interest on loans over the 20-year life of the bonds to be
issued for refinancing, the RFC plan would offer a saving of $1,222,100
over the alternative plan, and the latter in turn would effect a saving of
several hundred thousand dollars in past due interest. Either plan would
reduce present interest rates. , , „. ..

The RFC plan would involve issuance of $1,448,100 in new bonds while
the second plan involves issuance of the full par value of outstanding bonds
—$2,413,500. Either issue would run 20 years, but provision would be
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made for retirement of bonds before maturity and consequent saving in
interest.

Advocates of the RFC loan plan pointed out the fact that a proposed re¬
duction of taxes in the district would be much easier if the principal of the
loan be permanently reduced.

CALIFORNIA
CALIFORNIA (State of)—WARRANT OFFERING—Harry B. Riley,

State Controller, will receive sealed bids at 11:30 a. m., Feb. 1, on $3,409,890
registered warrants, proceeds ofwhich will be used to replenish the revolving
fund from which general fund expenditures aremet. Warrantswill be issued
in blocks of $50,000 and will be dated and delivered Feb. 3. Interest rate
to be named by bidder is requested in fractions of not less than M of 1%.
Controller's estimate of State receipts and expenses indicates warrants will
be called for retirement Aug. 3, 1938. Currently outstanding are $32,769,-
194 registered warrants of which $19,164,988 are expected to be retired
about Fev. 23 and balance about June 1, 1938.

CALIFORNIA (State of)—WARRANT SALE—On Jan. 25 an issue of
S3,750,000 registered unemployment relief warrants was awarded to R. H.
Moulton & Co. of San Fransico at a premium of $11; $2,395,000 warrants
to bear 0.50% and $1,355,000 at0.75%. It is estimated that the warrants
will be called for payment about June 1, 1938. The Bankamerica Co. and
the American Trust Co., both of San Francisco, joined in offering a premium
of $1,949.25 for the warrants as 0.75s.

GUSTINE DRAINAGE DISTRICT (P. O. Gustine), Calif.—BOND
ELECTION—A special election will be held in the district on Feb. 1 for
the purpose of voting on a proposition to issue $100,000 improvement bonds.
IMPERIAL COUNTY, Calif.—STATUS OF MUNICIPAL BOND

ISSUES IN COUNTY—The. Gatzert Co. of Los Angeles has prepared for
distribution a statistical tabulation showing the status of county and local
municipal bond issues in the county. The table includes the following in¬
formation:

Past Due Past Due
Principal Interest
Unpaid as of Unpaid as of
Jan. 14. '38 Jan. 14, '38

County of Imperial:
x Court house $7,500.00 $13,323.75
x Highway 56,000.00 50,850.00
x Westmoreland Sanitary District 4,200.00 1,044.00
x Road Imp. District No. 5 3,684.00 1,379.74
x Road Imp. District No. 9 54,492.00 45,152.34

School Districts:
Alamo 55.00
x Acacia 1,000.00 210.00
Brawley , -- 540.00
Calexico.- 3,500.00 3,510.00
El Centro. 1,215.00
Heber 15.00
Holtville 60.00
x Imperial Union 12,000.00 5,400.00
x Jasper 2,000.00 360.00
Mt. Signal..... ...

Mulberry 1,000.00 690.00
Niland
Westmoreland 1,000.00 360.00
Winterhaven ..... ...

High School Districts:
Brawley Union 14,000.00 4,600.00
Calexico Union 3,000.00 1,770.00
x Calipatria Union. 20,000.00 5.460.00
Central Union 30.00
x In default.

IMPERIAL COUNTY (P. O. El Centro), Calif.—TAX PAYMENTS
SHOW GAIN—Showing a rising trend, the 1937-38 first half tax collections
of Imperial County amounted to 56.78% as compared to 54.22 for the
first half 1936-37, according to a compilation just issued by Gatzert Co.,
specialists in municipal and district bonds.
Notwithstanding the excellent report of tax collections, the general

obligation highway and Court House bonds are still in default of principal
and interest payments.
Both Road Improvement District as well as three of the elementary and

one high school district bond issues are also in deafult in payments. These
defaults are mostly due to the under levy to cover past due and current
requirements.
Complete detailed information on all issues is available free upon request

at the offices of Gatzert company in Los Angeles.

LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los
Angeles), Calif.—BOND OFFERINC—8. H. Finley, Secretary, Board of
Directors, will receive bids until 1:30 p. m. Feb. 11 for the purchase of an
issue of $28,224,000 Colorado River water works coupon, registerable,
bonds. Sale will not be made at less than par. Interest rate is not to ex-
xeed 5%. Denom. $1,000. Dated April 1, 1938. Principal and semi¬
annual interest (April 1 and Oct. 1) payable at the office of the District
Treasurer, or at the National City Bank, New York, or at the Continental
Illinois National Bank & Trust Co., Chicago. Due $784,000 yearly on

April 1 from 1953 to 1988. Delivery of bonds may be made at periodic
intervals as required by the district. Cert, check for $565,000, payable
to the District, required. Approving opinion of Thomson, Wood & Hoff¬
man of New York and of O'Melveny, Tuller & Myers of Los Angeles,
will be furnished by the district.

MONTEREY COUNTY (P. O. Salinas), Calif.—PALO COLORADO
SCHOOL BONDS SOLD—The $10,000 school building bonds of Palo Colo¬
rado School District, which were offered on Jan. 24—V. 146, p. 465—were
awarded to Howell, Douglass & Co. of San Francisco as 3j^s, at par plus a
premium of $15, equal to 100.15, a basis of about 3.47%. Dated Feb. 1,
1938. Due $1,000 yearly on Feb. 1 from 1939 to 1948.

SAN FRANCISCO (City and County of), Calif.—BOND OFFERING—
J. S. Dunnigan, Clerk, Board of Supervisors, will receive bids until Feb. 7
on an issue of $650,000 airport bonds. Due $65,000 yearly from 1940 to
1949. Bidders are to name the rate of interest. .

COLORADO
BENT COUNTY HIGH SCHOOL DISTRICT (P. O. Las Animas),

Colo.—BOND ELECTION—An election will be held on Feb. 11 to vote on

a proposition calling for the issuance of $66,000 school building bonds.

DENVER, Colo.—GOODE PROPOSAL REJECTED—On Jan. 24 the
City Council definitely rejected the offer made by John H. Goode, Denver
bond dealer to undertake the refunding of about $4,000,000 outstanding
special improvement district bonds. A week previously the Council had
approved the proposal on first reading. The Council is now seeking other
offers for the refunding operation.

DENVER, Colo.—BOND OFFERING—Bids will be received until 11
a. m. Feb. 2 by Frank Wilson, Manager of Revenue, for the refunding of
$4,100,000 special improvement district bonds.
Because a previous offering of the bonds, calling for bids on a specified

set of conditions, brought no bids satisfactory to the city, the Manager of
Revenue this time will allow bidders to present their own programs for the
proposed refunding. At the time bids are opened bidders will be given an
opportunity to explain their bids. Offers in the nature of options will be
considerd. Certified check for $5,000 required. The successful bidder
will be required to furnish the bonds, and to obtain a legal opinion at his
own expense.

HUERFANO COUNTY SCHOOL DISTRICT NO. 41 (P. O. Farr),
Colo.—BOND SALE—Subject to an election called for Jan. 28, the district
has sold $2,000 5% school bldg. bonds to O. F. Benwell of Denver. Dated
Feb. 1, 1938. Due on Feb. 1 as follows: $500, 1943; $1,000, 1944 to 1947;
$600, 1948, and $100, 1949 to 1953.

FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE FLORIDA
Branch Office: TAMPA

First National Bank Building T. S. Pierce, Resident Manager

CONNECTICUT
NEW BRITAIN, Conn.—CORRECTION—In connection with the

report in V. 146, p. 625, of the award of $145,000 1H% notes to Cooley
& Co. of Hartford, at 101.063. a basis of about 1.02%, the bid entered by
the R. F. Griggs Co. of Waterbury, which was the second highest received,
was incorrently given as 98.035. The figure should have read 100.98035.

FLORIDA
BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS

(P. O. Titusville), Fla.—REFUNDING AGENT—L. C. Atkins & Co. of
Topeka have been appointed fiscal agent for the purpose of refunding the
original debts of County Special Road and Bridge Districts numbers 2, 3,
5, 6, 7, 8, 9, 10, 11, 12 and 14, and Brevard County Cocoa Beach Road
and Bridge District. It is understood that exchange of bonds has been
practically completed in each instance and that interest payments are cur¬
rent oo the new refunding obligations. Bondholders who desire information
as to procedure for exchanging their holdings and collectingmatured interest
should communicate with the fiscal agent.

BROWARD COUNTY ROAD AND BRIDGE DISTRICT NO. 3
(P. O. Fort Lauderdale), Fla.—REFUNDING AGENT—According to
W. V. Knott, State Treasurer, the trustees of the Broward County Bond-
owners' Association, 135 South LaSalle St., Chicago, have announced that
the association is acting as fiscal agent for the purpose of refunding the
bonds of the above district. It is understood that most of the bonds of
this issue have been exchanged, and that interest payments are current on
the new refunding issue. Interested holders of bonds of the old issue
should communicate with the Association for information concerning the
procedure to be followed in exchanging securities and collecting matured
interest.

LEON COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O.
Tallahassee). Fla.—BONDS NOT SOLD—The following school district
bonds, offered on Jan. 19—V. 146, p. 137 and 466—were not sold, as no
bids were received:

$18,000 4% bonds of Special Tax School District No. 5. Due on Dec. 1
as follows: $600, 1939 to 1948, and $800, 1949 to 1963.

15,000 4% bonds of Miccosukee Special Tax School District. Due as
follows: $500, 1939 to 1950, and $600, 1951 to 1965.

LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O.
Bronson), Fla.—NO BIDS RECEIVED—The $7,000 6% coupon school
bonds offered on Jan. 21—V. 146, p. 466—were not sold, as no bids were
received. Dated Jan. 1, 1938. Due Jan. 1 as follows: $250, 1940 to 155,
and $300, 1956 to 1965.

MANATEE COUNTY (P. O. Bradentown), Fla.—TENDERS IN¬
VITED—Iveson Lloyd, Clerk, Board of County Commissioners, announces
that tenders are invited, to be received Feb. 7, offering to sell to the county
road bonds, issue of 1909. Offers are to be made in lots of 1 to 50 bonds.

MARION COUNTY (P. O. Ocala), Fla.—INTEREST RATE—The
$116,000 coupon refunding bonds awarded on Jan. 18 to D. F. McRae &
Co. of Jacksonville, the Trust Co. of Georgia, the Robinson-Humphrey Co.,
both of Atlanta; Leedy, Wheeler & Co. of Orlando and the Clyde C. Pierce
Corp. of Jacksonville at a price of 95.05—V. 146, p. 625—will bear interest
at 5%.

NORTH MIAMI, Fla.—LOSES IN TAX LEVY SUIT—The Miami
"Herald" of Jan. 18 reported in part as follows:
"The United States Supreme Court ruled yesterday North Miami cannot

collect taxes from Ocean Beach Heights, Inc., and other owners of property
east of Biscayne Bay which the town claimed once was withip its corporate
bounds.
"

'Mere inspection of the statute and the defined boundaries unmis¬
takably shows,' said Justice Butle, 'that the west shore electors were with¬
out authority to incorporate the east side tract with that in which they
resided.'
"The land east of the bay was severed from North Miami in 1931. The

Brown-Crummer Co., a bond house, started proceedings to compel collec¬
tion of ad valorem taxes on this land to assist in retiring North Miami
improvement bonds which it held.
"The Federal District and Circuit Courts decided the east shore land was

a part of the town when the bonds, amounting in all to $238,000, were
issued and that this property remained subject to taxation until the debt
had been cleared.
"Justice Butler delivered the court's unanimous decision, which ordered

dismissal of the litigation. The Brown-Crummer Co. held an $11,790
judgment against North Miami at the time it commenced the action.
"The case has been in litigation for nine years." |

NORTH ST. LUCIE RIVER DRAINAGE DISTRICT, Fla.—BANK¬
RUPTCY PROCEEDINGS STARTED—The North St. Lucie River Drain¬
age District has instituted bankruptcy proceedings in Federal court under
the Wilcox Act in connection with its bond refunding program.
Receiving the petition, Judge John W. Holland at Miami ordered it

filed, set final hearing for March 25 and issued an order enjoining the

Erosecution of any and ail suits on bonds of the district pending the final
, The proceeding is for the purpose of bringing into the refunding program
all the remaining outstanding bonds of the district not already pledged to
that program, which represent less than 3% of the total bond indebtedness.
The district's $1,504,000 bonded indebtedness is being refinanced by an

Reconstruction Finance Corporation loan in the amount of $402,500.
Under the refinancing plan bondholders are to be paid 25.815 cents for each
dollar of the principal amount of their respective claims, exclusive of
interest, less deductions for missing unpaid coupons as follows: 17.39 cents
for each dollar face amount of each missing unpaid coupon maturing on or
before Nov. 1, 1935, the full face amount of each missing unpaid coupon
maturing thereafter.
The proceeding marks one of the final steps In the long-pending refunding

program.

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8
(P. O. Sarasota), Fla.—BONDS WITHDRAWN FROM SALE—T. S.
Yarbrough, Secretary of the Board of Public Instruction, informs us that
the board rescinded the offering scheduled for Jan. 18 of $35,000 4H%
school building bonds on account of the condition of the bond market.
Dated Jan. 1, 1938 and due Jan. 1 as follows: $500 in 1940, and $1,500
from 1941 to 1963, inclusive.

TAMPA, Fla.—BOND OFFERING—B. R. Bourquardez, City Clerk,
will receive bids until 8 p. m. Feb. 1, for the purchase of $1,951,000 4%
coupon or registered general refunding bonds, divided into two issues, as
follows:

$278,000 Series A bonds. Due May 1 as follows: $10,000 In 1939, $5,000
in 1940 to 1943, $10,000 in 1944 to 1949. $11,000 in 1950, $10,000
in 1951 to 1956, $15,000 in 1957 to 1962, $10,000 in 1963 and
1964, and $7,000 in 1965. The bonds are payable from an un¬
limited tax to be levied on all taxable property (including home¬
steads) within the corporate limits of the city as they existed
prior to the extension of the limits in 1911.

1 673.000 Series B, bonds. Due May 1 as follows: $60,000 in 1939,
$30,000 in 1940 and 1941, $40,000 in 1942, $55,000 in 1943 to
1945, $50,000 in 1946 to 1948, $58,000 in 1949, $55,000 in 1950,
$66,000 in 1951. $59,000 in 1952, $66,000 in 1953, $64,000 in
1954, $70,00 in 1955 and 1956, $80,000 in 1957 and 1958, $85,000
in 1959, $80,000 in 1960, $75,000 In 1961 to 1964, and $65,000
in 1965. The bonds are payable from an unlimited tax to be
levied upon all taxable property (Including homesteads) within
the corporate limits of the city as they existed after the extension
of the limits in 1911 and before the extension in 1923.

Denom. $1,000. Dated May 1, 1937. Principal and semi-annual
interest (May 1 and Nov. 1) payable at New York. Certified check for
2% payable to the Board of Representatives, required. The bonds are
general obligations of the city. Approving opinion of Masslich & Mitchell
of New York will be furnished by the city.
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VERO BEACH, Fla.—ONLY FOUR MILLS OF ENTIRE LEVY
AVAILABLE FOR OPERATING PURPOSES—Mayor W. F. Cox told the
Federal Court on Jan. 20, 61 of the 65 mills city tax Is required for debt
service under the present setup, leaving only four mills for governmental
functions, according to Miami press advices.
The mayor's statement was made in a written answer to an alternative

writ of mandamus obtained by L. Kittenoure, a bond holder, who sought
past due payments.
There is only $2,000,000 in taxable property on which the city can levy.

Mayor Cox said, and the city has $1,375,5JO in bonds outstanding, owes
$325,219 in past due interest and $118,590 accrued interest on past due
bonds.

GEORGIA
ATLANTA, Ga.—CERTIFICATE SALE—A. group managed by the

Trust Co. of Georgia, of Atlanta, has purchased an issue of $425,000 1M %
debt certificates at par. Denom. $5,000. Dated Dec. 1, 1937. Interest
payable June 1 and Dec. 1. Due $110,000 Dec. 1, 1938, and $105,000
Dec. 1 in 1939,1940 and 1941.

IDAHO
HOMERDALE, Idaho—BOND SALE—The $6,000 coupon or registered

sewer system bonds offered on Jan. 21—V. 146, p. 625—were awarded to
Laurence N. Smith of Caldwell at 5%, for a price of $6,017.67, equal to
100.294. Denom. $500. Dated Jan. 1, 1938. Interest payable Jan. 1 and
July 1. Due Jan. 1, 1952.

ILLINOIS
CHICAGO PARK DISTRICT, 111.—BONDS TO BE REDEEMED

PRIOR TO CALL DATE—Under date of Jan. 25. the following statement
was made public by the Hoard of Commissioners: The holders of $6,644,000
series "B" refunding bonds of the Chicago Park District which have been
called today for redemption may receive interest to March 1, 1938, by
presenting their bonds any time on or after Jan. 28, according to a statement
released today by Le Roy Woodland, director of finance and property of
the Chicago Park District. The bonds affec ted include all that are optional
for redemption March 1, next, but maturing in 1955. These bonds are

payable at The First National Rank of Chicago.
With this redemption completed, the total bonds retired by the Park

District since June 16, 1936, when the refunding program took effect,
will, according to the announcement, amount to $10,524,000. Since park
consolidation took effect on May 1, 1934, the present Board of Park Com¬
missioners have reduced the total outstanding park indebtedness by ap¬
proximately $24,000,000 below the amount Inherited from the superseded
park districts.

HANOVER, 111.—BOND SALE DETAILS—The $5,000 bridge repair
bonds sold to the White-Phillips Corp. of Davenport, as previously reported
in these columns, bear 4% interest and mature $1,000 annually.

MACON COUNTY (P. O. Decatur), 111.—BOND SALE POSTPONED
—Ivan ,J. Hutchens, State's Attorney, reports that the Finance Committee
has adopted resolutions postponing indefinitely the sale of $500,000 court
house bonds which was scheduled to be held Feb. 1.

NILES CENTER, 111.—SALE NOT CONSUMMATED—The sale of
$57,000 fire station and equipment bonds to Paine, Webber & Co. of
Chicago, reported in these columns last December, was not consummated,
as the issue was defeated at an election.14

OAK PARK, 111.—BONDS PUBLICLY OFFERED—Lewis, Pickett &
Co., Inc., of Chicago are making public offering of $95,000 3M% coupon,
registerable as to principal, water revenue refunding bonds at prices to
yield from 2% to 2.30%, according to maturity. Dated Dec. 30, 1937.
Denom. $1,000. Due Dec. 30 as follows: $12,000 in 1942 and 1943:
$13,000, 1944 and 1945, and $15,000 from 1946 to 1948, incl. Principal
and interest (J. & D. 30) payable at the First National Bank of Chicago.
This issue, the bankers state, is the only debt on a water system conserva¬
tively valued at $3,000,000, adding that average principal and interest
requirements before depreciation are being earned 18 times over. The
bonds, issued .to refund an outstanding issue of callable water certificates
into lower interest-bearing obligations, are payable solely from revenues
derived from the municipaily-owned water works system. Thejssue has
been approved by Tolman, Chandler & Dickinson of Chicago.

Operating Statement
Year Ending Gross Operating Net Before
Dec. 31— Revenues Expenses Depreciation1933 $336,723.96 $222,469.68 $114,254.281934 338,600.25 248,555.31 90,449.941935 314,109.88 242,562.07 71,547.811936 469,590.72 264,521.72 205,069.00

1937- - 459,758.60 258,824.16 200,934.44
* Decrease in water rates by allowing 10% discount for prompt payment

passed by ordinance as of Dec. 7, 1936.
Average yearly requirement for principal and interest, $11,108.63.

PERU SCHOOL DISTRICT, III.—BOND SALE DETAILS—'The issue
of $35,000 school building bonds sold to the Harris Trust & Savings Bank
of Chicago, as previously reported in these columns—V. 146, p. 467—bear
3% Interest, were sold at a price of 100.2881, are dated Jan. 10, 1938 and
mature serially on Jan. 10 from 1940 to 1952, Incl. Coupon bonds of $1,000
each. Interest payable J. & J. 10.

RIVER FOREST PARK DISTRICT, 111.—BOND OFFERING—
Robert E. Hogan, President of the Board of Commissioners, will receive
sealed bids until 7:30 p. m. on Feb. 8, for the purchase of $50,000 not to
exceed 3M% interast park improvement bonds. Dated May 1, 1938.
Denom. $1,000. Due May 1 as follows: $3,000 from 1941 to 1956, incl.
and $2,000 in 1957. Principal and interest (M. & N.) payable at such
bank in Cook County named by the purchaser. Cost of printing the bonds
and legal opinion of Chapman & Cutler of Chicago to be paid by the success¬
ful bidder. Bids mailed prior to Feb. 8 should be addressed to John A.
Klesert, District Treasurer. A certified check for $250, payable to the
order of the Treasurer, must accompany each proposal.

Financial Statement

Equalized tax valuation, 1936 $9,684,704
Total bonded debt 385,000
Population, 8,800.

INDIANA
BENTON SCHOOL TOWNSHIP (P. O. Unionville), Ind.—BOND

SALE—The issue of $8,000 school building bonds offered on Jan. 25—
V. 146, p. 306—was awarded toMcNurlen& Huncilman of Indianapolis, as
2Ms, at a price of par. Dated Jan. 1, 1938 and due $500 semi-annually
from Jan. 1, 1940 to July 1, 1947 incl.

BRANDYWINE SCHOOL TOWNSHIP (P. O. R. R. 4, Greenfield)
Ind.—BOND OFFERING—Roy E. Thomas, Trustee, will receive sealed
bids until 2 p. m. (Central Standard Time) on Feb. 11 for the purchase of
$3,650 not to exceed 4M% interest school building improvement bonds.
Dated Jan. 1, 1938. Denom. $456.25. Due one bond semi-annually
from July 1, 1939 to Jan. 1, 1943 incl. Principal and interest (J. & J.)
payable at the Citizens Bank, Greenfield.

HAMMOND, Ind.—WARRANT SALE—The issue of $325,000 time
warrants offered on Jan. 20 was awarded to the Mercantile Bank of Ham¬
mond. at 2M% interest, at par and a premium of $3.25. The Calumet
National Bank of Hammond bid par for 2 Ms.
The $575,000 tax anticipation warrants mature $300,000 July 31, 1938,

and $275,000 on Dec. 31, 1938.

HOBART, Ind.—BOND OFFER!NG—The City Clerk-Treasurer will
receive bids until 10 a. m., Jan. 29 for the purchase of $21,000 bonds.
Denom. $500.

INDIANAPOLIS, Ind.—BOND SALE—The issue of $110,000 city
hospital bonds of 1938 offered Jan. 26—V. 146, p. 467—was awarded to
The First Boston Corp., New York, as lMs, at par plus a premium of $143,
equal to 100.13, a basis of about 1.45%. Dated Jan. 11, 1938, and due as
follows: $10,000, July 1, 1939, and $10,000, Jan. 1 and July 1 from 1940
to 1944, incl.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The
issue of $300,000 tuberculosis sanitorium extension No. 3 bonds offered on

Jan. 25—V 146, p 306—was awarded to Stranaham, Harris & Co., Inc.

of Chicago, as 2Ms. Dated Dec. 1, 1937 and due $30,000 on Jan. 1 and
July 1 from 1942 to 1946, inclusive.
The Channer Securities Co. of Chicago was associated with Stranahan

Harris & Co. of Chicago in the purchase of the issue. Price paid war
100.17, a basis of about 2.22%.
Other bids—
Bidder— Int. Rate Premium

Illinois Company of Chicago; Union Trust Co. of
Indianapolis: Fletcher Trust Co.; First ofMichigan
Corp., and Blair, Bonner & Co., jointly 2M% $1,917.00

R. W. Pressprich & Co., and Charles K. Morris &
Co., jointly— 2M% 1,101.00

Lehman Bros.; Farweli, Chapman & Co. and
McDougal & Condon, jointly 2M% 975.00

John Nuveen & Co —— _ 2M% 215.00
Brown liarriman & Co., Inc.; Kelley, Richardson &
Co., and Bartlett, Knight & Co., jointly. 2M% 209.77

A. 8. Huyck & Co 2M% 2.565.00
Bancan erica-Blair Corp., and C. F. Childs & Co.,
jointly r— 2M% 2,167.75
LA PORTE, Ind.—BOND CALL—C. E. Anderson, City Clerk-Trea¬

surer, reports that call for payment on March 1,1938, at the City Treasurer's
office, of 4M% water works improvement bonds numbered from 14 to
50, both incl. They are dated Sept. 1, 1928. Denom. $500. Due semi¬
annually from Sept. 1, 1938 to 1956, incl. Callable at any interest period.

MUNCIE, Ind .—WARRANT SALE—The $124,000 time warrants of¬
fered on Jan. 21—V. 146, p. 467—were awarded to the Indianapolis Bond &
Share Corp. of Indianapolis, at 1M% interest, at par and a premium of
$37.65. The sale consisted of:

$100,000 general fund loan warrants
12,000 sinking fund loan warrants.
12,000 park fund loan warrants.
All of the warrants mature June 30, 1938.
The Muncie Banking Co. of Muncie bid par and named an interest

rate of 2M% for the warrants.

RICHMOND SCHOOL CITY, Ind.—LIST OF BIDS—'The following is
an official list of the bids submitted for the $340,000 senior high school
bonds which were awarded Jan. 20 to the Harris Trust & Savings Bank of
Chicago, as previously reported in these columns:
Bidder— Amount Bid

Harris Trust & Savings Bank, Chicago $361,749.80
Blyth & Co., Inc., Chicago 359,792.00
Halsey, Stuart & Co., Inc., and Bancamerica-Blair Corp 358,051.00
Kenneth S. Johnson, Indianapolis, and J. A. Wiechman & Son,
Richmond 345,250.75
Brown Harriman & Co., Inc., Chicago, and the Boatmen's
National Bank, St. Louis 359,787.66

The First National Bank, Chicago 359,833.00
John Nuveen & Co., Chic., and Braun, Bosworth & Co., Toledo 354,680.00
Channer Securities Co., Chicago, and City Securities Corp.,
Indianapolis 355,538.00

The Northern Trust Co., Chic., and F. S. Moseley & Co., N. Y_ 358,089.00
Lehman Brothers, New York; Farweli, Chapman & Co., Chi¬
cago, and the Milwaukee Co., Milwaukee 357,680.00

Indianapolis Bond & Share Corp., Indianapolis, the Union
Trust Co. of Indianapolis, and Fletcher Trust Co., Indianap. 357,340.00

Lazard Freres & Co., Chicago 360,015.00

ROSSVILLE, Ind.—BOND SALE—The $35,000 water works revenue
bonds offered Jan. 25—V. 146, p. 467—were awarded to the City Securities
Corp. of Indianapolis as 4Ms, at a price of par. Dated Jan. 15, 1938 and
due Jan. 15 as follows: $500 from 1941 to 1947 incl.; $1,000, 1948 to 1954
incl.; $1,500, 1955 to I960 incl.; $2,000 from 1961 to 1964 incl., and $2,500
from 1965 to 1967 incl. This was the only bid for the issue.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—WsYRRANT
SALE—The issue of $200,000 tax anticipation warrants offered Jan. 24
was awarded to the Albert McGann Securities Co. of South Bend, at par
plus a premium of $1 for $100,000 1M» and $100,000 lMs.
Of the $200,000 tax anticipation warrants, $100,000 lMs mature May

15, 1938, and $100,000 1 Ms on Nov. 15, 1938. Callable at any time.
Dated Jan. 15, 1938. Denom. $25,000. Warrants were issued pursuant
to Chapter 247 of Acts of 1933 for the purpose of paying current expenses,
including poor relief.

SPENCER SCHOOL TOWNSHIP (P. O. St. Joe), Ind.—BOND SALE
—The issue of $6,000 school bonds offered Jan. 15—V. 146, p. 138—was
awarded to the Farmers & Merchants State Bank of Spencerville, as 4s,
at par plus a premium of $181, equal to 103.01. Dated Jan. 15, 1938.
Coupon bonds in denom. of $200. Due in from 1 to 15 years. Interest
payable J. & J. The two other bids were conditional. They were:
Bidder— Premium

0. H. Shull & Son, St. Joe
„ $305.00

McNurlen & Huncilman, Indianapolis 246.00

VINCENNES, Ind.—WARRANT SALE—The $50,000 temporary loan
warrants offered on Jan. 22—V. 146, p. 467—were awarded to the Security
Bank & Trust Co. of Vincennes on a 2M% interest basis, plus a premium
of $27.50. Dated Jan. 22, 1938 and payable $25,000 on each of the dates
July 1, 1938 and Dec. 31, 1938. The Indianapolis Bond & Share Corp.
submitted a bid of 2M% interest, plus $16 premium.

IOWA
ALBERT CITY, Iowa—BOND SALE—The $14,000 water works im¬

provement bonds offered on Jan. 25—V. 146, p. 467—were awarded to the
Carleton D. Beh Co. of Des Moines as 3Hs, at par plus a premium of $87,
equal to 100.621, a basis of about 3.12%. Dated Jan. 1, 1938. Due Jan.
1, 1954. The White-Phillips Co. of Davenport bid a premium of $86.

AMES, Iowa—BOND ELECTION—An election has been called for
Feb. 14 to vote on the question of issuing $85,000 public library improve- ,

ment bonds.

DAVIS CITY, Iowa—BOND SALE—The $3,500 water works bonds
offered on Jan. 24—V. 146, p. 626—were awarded to the Carleton D. Beh
Co. of Des Moines.

FAIRFIELD, Iowa—BOND ELECTION—An election has been called
for Feb. 16 to vote on a proposition calling for the issuance of $50,000
vocational and community center building bonds.

FERNALD CONSOLIDATED SCHOOL DISTRICT (P. O. Fernald),
Iowa—BOND SALE—The $22,000 building bonds offered on Jan. 22—V.
146, p. 138—were awarded to the Polk-Peterson Corp. of Des Moines as

2Ms, at par plus a premium of $172, equal to 100.78, a basis of about
2.65%. Dated Feb. 1, 1938. Due as follows: $1,000, 1940; $2,000, 1941,
and alternately, $1,000 and $2,000 to and including 1954.
IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O. Iowa

City), Iowa—BOND SALE—The $398,000 school building bonds offered
on Jan. 25—V. 146, p. 626—were awarded to the First National Bank of
Chicago as 2Ms. at par plus a premium of $5,451, equal to 101.37, a basis
of about 2.38%. Due semi-annually from Nov. 1, 1939 to Nov. 1, 1957,
both inclusive. Other bids:
Bidder— Int. Rate Premium

Harris Trust & Savings Bank, Chicago; Iowa-Des Moines
Nat. Bank, Des Moines; White-Phillips Co., Daven¬
port; First Capital Nat. Bank, Iowa City 2M% $5,401

Polk-Peterson Corp., Des Moines 2M% 3,601
Halsey, Stuart & Co., Chicago 2M% 3,451
W. D. Hanna Co., Burlington, Iowa; Northern Trust Co.,
Chicago; Boatmen's Nat. Bank, St. Louis 2M% 2,901

Wheelock & Cummings, Des Moines; Brown, Harriman
& Co., Chicago; Braun, Bosworth & Co., Toledo 2M% 2,851

Shaw, McDermott & Sparks, Des Moines; Mercantile
Commerce Bank & Trust Co., St. Louis; Stern Bros.
& Co., Kansas City 2M% 2,501

Carleton D. Beh Co., Des Moines 2M% 2,151
Jackley & Co., Des Moines; John Nuveen & Co., Chicago;
Central Nat. Bank & Trust Co., Des Moines 2M% 251

Vieth, Duncan & Wood, Davenport 2M% 3,051
LIME SPRINGS STATION (P. O. Lime Spring), Iowa—BOND

OFFERING—L. W. Johnson, Town Clerk, will receive bids until 2 p. m.
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Feb. 3 for the purchase of $6,000 3% town sewer bonds and $6,000 3%
town sewer outlet bonds.

MORNING SUN, Iowa—BONDOFFERING—E. J. Walsh, Town Clerk,
will receive bids until 8 p. m. Jan. 31, for the purchase of the following
stieet improvement bonds:
$2,004.01 bonds. Denom. $600. exceDt one for $204.01. Due $600 on

May 1 in 1938, 1939 and 1940. and $204.01 May 1, 1941.
2,801.00 bonds. Denom. $900, except one for $101. Due $900 on May 1

in 1938, 1939 and 1940, and $101 May 1, 1941.
Dated Dec. 15, 1937. Bidders are to name rate of interest, not to exceed

5%. Interest payable May 1 and Nov. 1. The town will furnish the
printed bonds.

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa-
BOND OFFERING—James C. Jenson. County Treasurer, will receive
bids until 2 p. m. Feb. 10 for the purchase of $97,500 poor fund funding
warrants. Dated Jan. 3, 1938. Due on Jan. 3 as follows: $5,000, 1939
and 1940; $10,000, 1941; $30,000, 1942; $10,000, 1943 and 1944; $14,000,
1945; and $13,500 in 1946. Certified check for 2% required. The county
will furnish the attorney's opinion.

PULASKI INDEPENDENT SCHOOL DISTRICT (P. O. Pulaski),
Iowa—BOND SALE DETAILS—The $19,000 3% school building addition
bonds sold on Jan. 7 to the Carleston D. Beh Co. of Des Moines at a price
of 101.373—V. 146, p. 467—mature $1,000 yearly from 1940 to 1956 and
$2,000 in 1957.

SCOTT COUNTY (P. O. Davenport), Iowa—WARRANT OFFERING
—B, P. Luetje, County Treasurer, will receive bids until 10 a. m. Feb. 3 for
the purchase of $99,000 poor fund warrants. Interest rate is to be deter¬
mined by the bidding. Due Nov. 11 as follows: $4,000 in 1940; $31,000
in 1941 and 1942; $26,000 in 1943, and $7,000 in 1945.
SIOUX CITY SCHOOL DISTRICT (P. O. Sioux City), Iowa—

BOND OFFERING—H. G. Roberts, Secretary, Board of Education, will
receive bids until March 7 on an issue of $57,000 school building bonds.
TROY MILLS CONSOLIDATED SCHOOL DISTRICT (P. O.

Troy Mills), Iowa—BOND OFFERING—Emmett Shaffer, District
Secretary, will receive bids until 2p.m. Feb. 7, for the purchase of $28,750
school building bonds, to bear interest at rate determined by the bidding.
Dated Nov. 15, 1937. Due Nov. 15 as follows: $1,750, 1939; $2,000, 1940
to 1951, and $3,000 in 1952. Approving opinion of Chapman & Cutler of
Ohicago will be furnished by the district. The purchaser must furnish the
bonds for execution.

UDELL CONSOLIDATED SCHOOL DISTRICT, Iowa—BONDS
DEFEATED—At the Jan. 18 election the proposal to issue $7,500
building bonds was defeated.
WAPELLO COUNTY (P. O. Ottumwa), Iowa—BOND OFFERING—

Guy Kitterman, County Treasurer, will receive bids until 2p.m. Feb. 9
for the purchase of $66,000 poor fund warrant funding bonds. Dated
Jan. 1, 1938. Due $13,000 yearly from 1952 to 1955 and $14,000 in 1956.
Certified check for 3% of amount of issue, payable to the County Treasurer,
required. The county will furnish the blank bonds and the legal opinion
of Chapman & Cutler of Chicago.

KANSAS
COFFEYVILLE, Kan.—BOND SALE—A block of $4,000 2H% water

works improvement bonds was sold recently to the Small, Milburn Co. of
Wichita at par plus a premium of $30.18, equal to 100.754. Denom. $1,000.
DOWNS, Kan.—BOND OFFERING—Grace Stephenson, City Clerk, is

asking for bids on an issue of $22,000 3% coupon refunding bonds. Denom.
$1,000. Due Dec. 1 as follows: $2,000, 1939 to 1943, and $3,000, 1944
to 1947.

ELWOOD, Kan.—BONDS DEFEATED—At a recent election the voters
rejected a proposal to issue $26,000 water system construction bonds.
GALENA, Kan.—REFUNDING ALMOST COMPLETED—We are

informed by the Rittenoure Investment Co., Wichita, the refunding agent,
that the refinancing of $151,760.54 of original bonds is almost 100%
complete. The new bonds are dated June 1, 1937, bear 4% interest, and
mature serially on Sept. 1 from 1938 to 1960, incl. Callable at any interest
period in inverse numerical order. Interest payable M, & S. Denoms.
$1,000, $500, $250, $50 and one bond for $210.54.
HUTCHINSON SCHOOL DISTRICT (P. O. Hutchinson), Kan.—

BOND SALE—An issue of $347,000 school building and improvement
bonds has been sold to the State School Fund Co;nmission.
JEFFERSON COUNTY (P. O. Oskaloosa), Kan .—BOND OFFERING

—W. I. Ferrell, County Clerk, will receive bids until 10 a. m. Jan. 31, for
the purchase of the following bonds:
$6,000 2M % public work relief bonds. Due Jan. 15 as follows: $500,1939

to 1946, and $1,000, 1947 and 1948.
2,000 2county road improvement bonds, Azawkie-Valley Falls

Road. Due $500 yearly on Jan. 15 from 1939 to 1942.
Denom. $500. Dated Jan. 15, 1938. Interest payable Jan. 15 and

July 15. Certified check for 2% of amount of bid, required. Sale will be
made subject to approval of Dean & Dean of Topeka.
LABETTE COUNTY (P. O. Oswego), Kan.—BOND OFFERING—

William A. Dearth, County Clerk, will receive bids until 10 a. m. Jan. 31,
on an issue of $13,000 2M % coupon general bonds. Denom. $500 and $100.
Dated Feb. 1, 1938. Interest payable Feb. 1 and Aug. 1. Due serially
in 10 years.

MACKSVILLE, Kan.—BONDS VOTED—A proposition calling for the
issuance of $39,000 sewage disposal plant bonds was approved by the
voters at a recent election.

MANHATTAN, Kan.—BONDS DEFEATED—The voters of Manhattan
at a recent election turned down a proposal calling for the issuance of
$200,000 municipal auditorium bonds.
TONGANOXIE, Kan.—BOND SALE—An issue of $15,000 4% water

extension bonds was sold recently to the Dunne-Israel Co. ofWichita at par.
Denom. $500. Dated Jan. 1, 1938. Prin. and semi-ann. int. (Feb. 1 and
Aug. 1), payable at Topeka. Due $1,500 yearly on Aug. 1 from 1939 to
1948.

WICHITA, Kan.—BONDS AUTHORIZED—An ordinance has been
passed authorizing the issuance of $157,000 internal improvement refunding
bonds.

WYANDOTTE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Turner),
Kan.—BOND SALE—The $60,000 school bonds offered on Jan. 24—V.
146, p. 626—were awarded to the Small-Milburn Co. of Wichita, as 1%8,
at par plus a premium of $9.60, equal to 100.016, a basis of about 1.62%.
Dated Feb. 1, 1938. Due $10,000 yearly on Feb. 1 from 1939 to 1944.

KENTUCKY
HANCOCK COUNTY (P. O. Hawesville), Ky.—BONDS OFFERED

FOR INVESTMENT—The Bankers Bond Co. of Louisville is offering to
investors at prices to yield from 2.50% to 3.75%, an issue of $42,000 4%
school building revenue bonds. Dated Jan. 1, 1938. Principal and semi¬
annual interest (Jan. 1 and July 1) payable at the Hawesville Deposit
Bank. Due July 1 as follows: $1,000, 19,39 and 1940; $2,000, 1941 to 1954,
and $3,000, 1955 to 1958.

KENTUCKY (State of)—HIGHWAY DEPARTMENTS SEEK TO
TAKE OVER MUNICIPAL BRIDGE—A bill to allow the Kentucky State
Highway Department to take over the $4,800,000 municipal bridge across
the Ohio River at Louisville, which has $4,296,000 of 3% self-liquidating
debentures outstanding against it, has been introduced in the State Legisla¬
ture by Senator Stanley Mayer.

KENTUCKY (State of)—LOCAL DEBT STATISTICS COMPILED—
J. J.B. Hilliard & Son, Louisville, has compiled in pamphlet form a survey
of the financial condition of all cities and towns in the State of Kentucky
with present estimated population of 2,000 or more. In showing the fiscal
position of each community, the investment house includes assessed valua¬
tion for 1937, floating and gross funded debt, net direct funded debt and
its relationship in percentage to assessed valuation, also the per capita
figures of the direct net debt and total debt burden. It is also indicated
where default exists as to either interest or principal or both.

MAYFIELD, Ky.—BONDS OFFERED TO INVESTORS—'The Bankers
Bond Co. of Louisville is offering to investors at prices to yield from 3%
to 3.60%, an issue of $85,000 4% refunding bonds. Dated June 1, 1937.
Prin. and semi-ann. int. (June 1 and Dec. 1), payable at the First National
Bank, Mayfield. Due $5,000 yearly on June 1 from 1943 to 1959, incl.
WINCHESTER PUBLIC SCHOOL CORPORATION (P. O. Win¬

chester), Ky.—BONDS OFFERED FOR INVESTMENT—An issue of
$130,000 3M% first mortgage school building improvement bonds is being
offered to investors by the Bankers Bond Co. of Louisville at prices to yield
from 3.15% to 3.50%. Denom. $1,000. Dated Feb. 1, 1938. Principal
and semi-annual interest (Feb. 1 and Aug. 1) payable at the Peoples
State Bank & Trust Co. of Winchester. Due Feb. 1 as follows: $5,000,
1945: $10,000, 1946; $5,000, 1947; $10,000, 1948 to 1955, and $15,000, 1956
and 1957, callable at 103.50 on any interest payment date through 1944,
and at par thereafter, -

LOUISIANA
ABBEVILLE, La.—BOND SALE CORRECTION—The amount of

Sewerage District No. 1 bonds sold on Jan. 11 to Newman, Harris & Co. of
New Orleans at a price of 100.01 was $45,000, not $65,000 as previously
reported in these columns—V. 146, p. 468. Of this amount $22,500 bear
interest at 324% and matures Jan. 1 as follows: $1,000, 1940 to 1942;
$1,500, 1943 to 1951; $2,000, 1952 to 1954. The remainder, $22,500, bears
interest at 4 24% and matures Jan. 1 as follows: $2,000, 1955 and 1956;
$2,500, 1957 to 1961, and $3,000, 1962 and 1963. Interest payable Jan. 1
and July 1.

IBERIA PARISH (P. O. New Iberia), La.—OPERATING ON CASH
BASIS—The parish is operating on a cash basis for the first time in its
history, according to the final report of the recently empaneled grand jury.
The entire indebtedness of the parish has been refunded, the report stated,
and indebtedness put in such shape as to reduce materially the interest
rate and facilitate the payment of the principal sums.

LIVINGSTON PARISH (P. O. Springville), La.—BONDS NOT SOLD
—The $100,000 courthouse and jail bonds offered on Jan. 22—V. 146, p.
307—were not sold, as no bids were received.

RUSTON, La.—BOND OFFERING—Charles C. Goyne, Mayor, will
receive bids until noon Feb. 15 on an issue of $135,000 sewer improvement
bonds. Bidders are to name rate of interest, not to exceed 5%, rayable
annually or semi-annually. Denom. $1,000. Dated Feb. 15, 1938. Due
annually, beginning no more than three years after date of issue, with pay¬
ments so arranged that principal and interest payments combined will in
no year exceed 3% of the total issue. Certified check for $1,350, required.
Legality approved by Thomson, Wood & Hoffman of New York.
ST. LANDRY PARISH SCHOOL DISTRICTS (P. O. Opelousas),

La.—BOND OFFERING—W. B. Prescott, Superintendent, Parish School
Board, will receive bids until 10 a. m. March 17, for the purchase of the
following school bonds:
$31,000 Leonville and Pecanaire School District No. 2, Third Police Jury

Ward, bonds. Due as follows: $1,500, 1939 to 1942; $2,000, 1943
and 1949; $2,500, 1950 and 1951, and $3,000 in 1952 and 1953.

30,000 Arnaudville School District No. 3, Third Police Jury Ward, bonds.
Due as follows: $1,000, 1939 to 1946; $1,500, 1947 to 1952;
$2,000, 1953 to 1956, and $2,500 in 1957 and 1958.

Interest rate is not to exceed 6%. Denom. $1,000 and $500. Dated
March 1, 1938. Principal and interest payable at the office of the Parish
Treasurer. Certified check for 1%, required.

MARYLAND
BALTIMORE, Md.—FUNDED DEBT REDUCED AGAIN IN 1937—

A drop which began in the municipal net funded debt in 1933 continued
through last year, Herbert Fallin, City Budget Director, revealed Jan. 22.
On Dec. 31 the debt amounted to $153,177,972.04, or $3,302,175.91 less

than the total at the end of 1936. Reductions in the last five years have cut
$16,347,760.35 from the peak debt of 1932.
Leaving self-liquidating items out of the picture, the net debt at the close

of last year was $107,927,651.95. This figure is equal to 5.51% of the
taxable basis and is considered well within a safe debt limit.
Mr. Fallin also revealed that the city ended 1937 with a surplus of $1,883,-

565.49. This sum was made up by an excess of $1,803,221.25 in collections
and an appropriation balance of $80,344.24.
The over-all surplus total is virtually the same as that reported in "The

Sun," Jan. 13 on the basis of figures made public by Thomas G. Young,
City Collector.
Tax collections last year amounted to $30,887,724.07, or 94.41% of the

levy. During the previous three years the collection percentages were:
Year— Figure1934 -- 87.741935 89.521936 --- - —-— ------- 92.02
In 1928 the city collected 95.8% of the tax levy.
The current budget, which was drawn in November, was based on a 1937

surplus of $1,188,000. The difference between this estimate and the actual
figure—$695,565.49—will be impounded and used toward the 1939 budget
unless current collections fall short of estimates.

"WASHINGTON SUBURBAN SANITARY DISTRICT (P. O. Wash¬
ington, D. C.), Md.—BOND SALE—The $250,000 3M% coupon, regis-
terable as to principal, series MM bonds offered on Jan. 26—V. 146, p. 627
—were awarded to R. W. Pressprich & Co. of New York at a price of 104.40,
a basis of about 3.32%. The bankers are reoffering the bonds to yield
3.20%. Dated Jan. 1, 1938. Due in 50 years, optional in 30 years.
Other bids were: , ..

Name— Price Prd
Lehman Bros. and Kean Taylor & Co. NewYork------------- 102.329
Hemphill, Noyes & Co., New York 99.408
Phelps, Fenn & Co., New York; F. W. Craigie & Co., Richmond
and Mackubin Legg&Co. Philadelphia -——— 101.4119

Brown Harriman & Co. NewYork„_ — 101.422

MASSACHUSETTS
BELLINGHAM (P. O. Woonsocket, R. I., R. F. D. No. 1), Mass.—

NOTE SALE—On Jan. 27 an issue of $54,000 coupon school house notes was
awarded to Kennedy, Spence & Co. of Boston as 2Ms. Denom. $1,000.
Dated Jan. 1, 1938. Principal and semi-annual interest payable at the
Merchants National Bank of Boston. Due Jan. 1 as follows: $3,000, 1939
to 1952, and $2,000, 1953 to 1958.
BOSTON, Mass.—NOTE SALE—On Jan. 26 an issue of $3,000,000

dated Jan. 28, 1938 and payable Nov. 3, 1938, was awarded to the First
Boston Corp. and Brown, Harriman & Co., both of Boston, on a 1.58%
interest basis, plus a $39 premium. Reoffering to investors is being made
on a 1.40% basis.

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING—
Ernest W. Kilroy, County Treasurer, will receive bids until 10 a. m. Feb. 1
for the purchase at discount of $300,000 tax anticipation temporary loan
notes. Notes will be in denom.. of 8 at $25,000, 8 at $10,000 and 4 at $5,000
each dated Feb. 2, 1938, and payable Nov. 16, 1938, at the National Shaw-
mut Bank of Boston, in Boston, and will be ready for delivery on or about
Feb.2,1938. , __

Said notes will be certified as to genuineness and validity by the National
Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins,
and all legal papers incident to this issue will be filed with said bank, where
they may be inspected.

Financial Statement as of Jan. 1, 1938
1935 1936 1937

Assessed valuation $396,211,656 $396,211,656 $396,211,656
Taxlevy- 481.848 502,025 554,662
Uncollected None None
Net bonded debt — 125,000
EAST BRIDGEWATER, Mas*.—NOTESALE—The Bridgewater Trust

Co purchased on Jan. 24 an issue of $60,000 notes at 0.38% discount.
Due $30 000 each on Nov. 15 and Dec. 15, 1938. The Merchants National
Bank of Boston, second high bidder, named a rate of 0.40%.
Other bids: _. .

Bidder— Discount
Merchants National Bank— ----- 0.40%
Jackson & Curtis . 0.44 %
Brockton National Bank — -----— 0.45%
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EASTON (P. O. North Easton), Mass.—NOTE OFFERING—llzrry R.

Franklin Town Treasurer, will receive bids until 3 p. m. on Feb. 1 for the
purchase of $150,00) notes to be discounted Feb. 9, 1938, and payable
$50,000 Nov. 21, 1938; $25,000, Dec. 15, 1938, and $75,U)0, Feb. 8.J939.
HOLYOKE, Mas*.—NOTE SALE—'The $500,000 revenue anticipation

temporary ioan notes offered on Jan. 25—V. 146, p. 627—were awarded to
the Merchants National Bank of Boston on a 0.31% discount basis. Dated
Jan. 25, 1938 and payable Nov. 9, 1938. Washburn & Co. of Boston bid
0.33% discount.! k* mi
Other bids:mi0
Bidder—0mm

First Nat'l Bank, Boston—0.339
Discount Bidder— Discount

Leavitt & Co., New York„_0.4125%E. H. Rollins & Sons, Boston .37% Jackson & Curtis, Boston.. .47%
mMASSACHUSETTS (State of)—NOTEOFFERING—William ETBuFISy
State Treasurer, will receive bids until noon Jan. 31 for the purchase on an
interest basis of $3,000,000 notes, dated Feb. 8, 1938, due Feb. 2, 1939,issued under the provisions of Chapter 49 of the Acts of 1933 as amended,
creating an Emergency Finance Board, being in renewal of a similar amount
of notes due Feb. 8, 1938. Award of this loan is subject to the approval of
the Governor and Council. The notes are direct obligations of the Com¬
monwealth. Interest will be payable at maturity. The Commonwealth
figures the interest on exact number of days on a 360-day year basis.
Boston delivery. Principal and interest payable In Boston or New York
at option of purchaser.

fttfMEDFORD, Mass.—NOTE SALE—The $500,000 revenue anticipation
notes offered on Jan. 28 were awarded to the National Shawmut Bank and
the Merchants National Bank, both of Boston on a 0.34% discount basis.The notes are dated Jan. 28, 1938 and payable Nov. 4, 1938. The First
Nationa Bank of Boston bid 0.357% discount.

1935 1936 1937
Tax levy $2,914,722.00 $2,971,278.00 $3,021,645.00Uncollected taxes 6,646.41 230,831.64 1,096,398.05Gross debt as of Jan. 1, 1938 - - 3,457,000.00Net debt as of Jan. 1, 1938 - 3,028,000.00
Sinking funds 30.000.00
Tax titles held, $314,759.23. Loan against tax titles, $234,270.66
MIDDLESEX COUNTY (P. O. Cambridge), Mass .—NOTE SALE—On Jan. 27 an issue of $5,000 notes, payable May 20,1938, was awarded to

the First National Bank of Boston on a .10% discount basis. *§
PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING

—Avis A. Ewell, County Treasurer, will receive sealed bids until 1 p. m. onFeb. 1 for the purchase at discount of $100,'000 tax anticipation notes.Dated Jan. 25, 1938. Denom. $10,000. Due Nov. 10, 1938. Bids willbe received for all or part of the loan. Legality approved by Friedman,Atherton, King & Turner of Boston.

P QUINCY, Mass.—NOTE SALE—The issue of $500,000 revenue anticipa^tion notes offered Jan. 27 was awarded to the National Shawmut Babk of
Boston, at 0.38% discount. Dated Jan. 27, 1938 and due $250,000 Nov. 4,1938, and $250,000 Dec. 6, 1938. The Second National Bank of Boston
was next high, naming a rate of 0.39%.

Financial Statement, Jan. 22, 1938
1935 1936

Tax levy $4,332,270.76 $4,220,080.84
Uncollected taxes 5,219.90 10,483,69
Gross debt as of Jan. 22, 1938, including tax title loans Tt,-no,uw.wNet debt as of Jan. 22,1938 3,948,500.00Tax titles held, $521,572.32. Loan against tax tities, $141,000.Other bids—

Bidder—
DiscountMerchants National Bank of Boston 0.41%First National Bank of Boston - 0.435%Whiting, Weeks & Knowles 0.45%E. H. Rollins & Sons, Inc 0.44%

SALEM, Mass.—NOTE SALE—On Jan. 27 an issue of $500,000 revenue
anticipation temporary loan notes was awarded to the Second NationalBank of Boston on a .219% discount basis. The notes are dated Jan. 28,1938 and will be payable Nov. 15,1938. Chace, Whiteside & Co. of Bostonbid .243% discount on the issue.

SPRINGFIELD, Mass.—NOTE SALE—George W. Rice, City'Trea¬surer, reports that an issue of $100,000 revenue notes was sold Jan. 18 asfollows: $50,000 at 0.14% discount, and $50,000 at 0.15%. Due Nov. 8,1938.

STONEHAM, Mass.—BOND SALE—The issue of $105,000 couponschool bonds offered Jan. 25 was awarded to the Bancamerica-Blair Corp.of New York, as l^s, at a price of 100.0239, a basis of about 1.499%.Dated Feb. 1, 1938 and due Feb. 1 as follows: $11,000 from 1939 to 1943,incl. and $10,000 from 1944 to 1948, inclusive.
Other bids:
Bidder—

Int. Rate Rate BidMerchants National Bank of Boston. 1 % % 100.833Tyler & Co
1%% 100'.77Goldman, Sachs & Co 1^% 100.743Kennedy. Spence & Co 1%% 100.729I^azard Freres & Co 1%% 100.339Whiting, Weeks & Knowles 1M% 100.15Newton, Abbe & Co 2% 100.797Estabrook & Co
2% 100.646

TAUNTON, Mass.—NOTE SALE—The issue of $200,000 revenueanticipation notes offered Jan. 25—Y. 146, p. 627—was awarded to theFirst National Bank of Boston, at 0.29% discount. Dated Jan. 26, 1938and due Nov. 10, 1938. Other bids were:
P> Bidder—

DicountMerchants National Bank of Boston 0.36%National Shawmut Bank
0.365%Machinists National Bank of Taunton 0.39%E. II. Rollins & Sons, Inc.. 0.41%Jackson & Curtis
0.448%

1937
$4,143,524.18
1,035,263.61
4.448,500.00

MICHIGAN MUNICIPALS

Cray, McFawn fit Petter
DETROIT

Telephone Cherry 6828
A.T.T. Tel. DET 540-541

GRAND RAPIDS

Telephone 9-8255

A.T.T. Tel. Grps. 7

MICHIGAN
ADRIAN, Mich.—BOND ELECTION—The City Commission has calleda special election for Feb. 8 at which the voters will be asked to approve'aproposition to issue $125,000 sewage disposal plant bonds. (

J* BAY CITY, Mich.—BOND SALE—oTa. Kasemeyer, City Comptroller,Informs us that the issue of $35,000 general obligation bridge constructionbonds offered Jan. 17—V. 146, p. 469—was awarded on Jan. 25 to Ryan,& Co- of T°ledo, as 2Ms, at par plus a premium of $229, equalto 100.654, a basis of about 2.415%. Dated Dec. 1, 1937 and due Dec. 1a^foliows: $3,000 from 1940 to 1950 incl. and $1,000 in 1956 and 1957.Other bids were as follows:

^Bidder— Int. Rate PremiumFirst ofMichigan Corp 2%% $182.60Channer Securities Co
2%% 164.50Crouse&Co
2%% 133.35Braun Bosworth&Co
2%% 116.00Bay City Bank.
2M% 26.00National Bank of Bay City 2M% ParStranahan, Harris & Co 3% 278.00

BENZONIA TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Ben-asonia), Mich.—BONDS SOLD—The issue of $10,000 school bonds recentlyapproved by the Public Debt Commission has been sold.

DETROIT, Mich.—TEMPORARY LOAN—The Common Council ac¬
cepted on Jan. 24 a loan of $1,500,000 for relief purposes from the National
Bank of Detroit, at % % interest.

DURAND, Mich.—BOND OFFERING—D. M. Trumble, City Clerk,
will receive sealed bids until 7 p. m. (Eastern Standard Time) on Jan. 31
for the purchase of $30,000 not to exceed 4% interest general obligation
sewage disposal bonds. Dated Feb. 1, 1938. Due $1,500 on Feb. 1 from
1940 to 1959, incl. Callable at city's option on any interest payment date
on and after Feb. 1, 1950. Principal and interest (F. & A.) payable at the
8biawassee County Bank, Durand. City to furnish bonds and buyer to
furnish legal opinion. A certified check for 2% of the bid, payable to the
order of the City Treasurer, must accompany each proposal.

(The above report of the offering supersedes that given previously inthese columns.)

LAKE TOWNSHIP SCHOOL DISTRICT NO. 2, Macomb County,Mich —REFUNDINGPLAN REVISED—Matthew Carey, refunding agent,2149 Union Guardian Bldg., Detroit, is issuing for consideration of creditors
a plan of refunding which has been submitted for approval of the MichiganPublic Debt Commission under date of Jan. 14. The current plan differs
from the tentative proposal announced April 19, 1937, in that the certifi¬
cates of indebtedness to be issued will cover all unpaid bond interest earned
to and incl. Jan. 1, 1937, will be dated Oct. 1, 1937. They will be non-
interest bearing to maturity, Oct. 1, 1947, and bear 3% thereafter. Past
due and unmatured bond principal to be refunded totals $421,000. These
will be exchanged for 1937 refunding bonds, to be general obligations, dated
Jan. 1, 1937, and to be due Oct. 1, 1966 (29 years and 9 months) with
interest payable Oct. 1, 1937, and semi-annually (April 1 and Oct. 1)thereafter at the following rates:

Series A Series B
%year 1^% 1M%3 years 2% 2%3 years 2)4% 2M%3 years 3% 3%3 years 3^% 3)4%2 years 4% 4%15 years 4^% 5%

29% years average— 3.68% 3.94%Equivalent uniform rate to maturity
on a 5% basis 3.45% 3.62%

Optional (callable) on any coupon date on 30 days' published notice.Under the plan, the Detroit Trust Co., Detroit, is paying agent, and the
refunding bonds and certificates of indebtedness will be approved as to
legality by Berry & Stevens of Detroit.

LEVEL PARK SCHOOL DISTRICT (P. O. Battle Creek). Mich.—BONDSALE DETAILS—In purchasing an issue of $18,000 school construc¬tion bonds, as noted in these columns recently, Siler, Carpenter & Rooseof Toledo named an interest rate of 4s, and paid par and a premium of $10,equal to 100.055, a basis of about 3.98%. Due in five years.

MICHIGAN (State of)—STATUS OF LOCAL REFUNDING PROmGRAMS—Matthew Carey, 2149 Union Guardian Bldg., Detroit, sum¬marizes as follows the status on Dec. 31, 1937, of the refinancing plans forvarious local units for which he is acting as refunding agent:
* Net Refdg. Exchanged to Dat*Bonds Available for Exchange— Bonds Auth. Amount Per Ct.Troy Township, Oakland County. $142,000 $142,000 100%Warren Village, Macomb County.. 48,000 48,000 100%School districts—

Ecorse Twp. No. 9, Wayne County:
Series A 201,750 186,750 93%Series B 16,000 16,000 100%

„ Series C 10.500 10,500 100%Lincoln Park (incl. Ecorse Twp. S. D.
Nos. 5 & 10), Wayne County:
Series A 2,059,480 2,010,480 98%Series B 64,000 64.000 100%Livonia Twp. No. 6, Wayne County 33,000 33,000 100%Royal Oak Twp. No. 7, Oakland County. 675,000 518,000 77%Royal Oak Twp. No. 8, Oakland County:

Series A xl ,286,000 1,274.000 99%Series B 115,000 115,000 100%Taylor Twp. No. 5. Wayne County 67,000 67,000 100%Warren Twp. No. 8, Macomb County 70,000 70,000 100%Waterford. West Bloomfield and White
Lake Twps. No. 2, Fr., Oakland Co— 41,000 41,000 100%
Sub-total $4,828,730 $4,595,730 95%

• -Written Consents-
Plans Not Yet Effective— Amount Per Ct.St. Clair Shores Village, Macomb County.. 897,927 Circular 11-29-37Oak Park Village, Oakland County 508,000 PendingRoyal Oak Twp., Oakland County 366,553 $356,553 97%School Districts—
Lake Twp. No. 2, Macomb County 421.000 Circular 1-14-38
Troy No. 6, Oakland County 124,100 PendingTroy No. 7, Oakland County 49*500 Circular 1-13-38
Troy & Royal Oak No. 11, Fr., Oakland
County 218,000 Circular 12-27-37

Sub-total $2,585,080
Total 7,413,819

* After deducting sinking fund holdings to be canceled when refunding iscompleted, x After deducting $30,000 authorized but used for taxes priorto refunding.

WATERFORD TOWNSHIP, Oakland County, Mich.—BONDOFFERING POSTPONED—The. offering which was scheduled for Jan. 27of $120,000 not to exceed 4% interest self-liquidating water works bondshas been postponed. A new date for the sale will be set later. Bonds wereto mature Sept. 1 as follows: $2,000, 1940 to 1942, incl.; $3,000, 1943 and1944; $4,000 from 1945 to 1958, incl. and $5,000 from 1959 to 1967, incl.
WEST BRANCH, Mich.—NOTICE TO HOLDERS OF WATER WORKS

BONDS—Holders of water works bonds of the city are asked to communi¬cate with the City Clerk, West Branch, Michigan.
WYOMING TOWNSHIP (P. O. Grand Rapidg), Mich.—BONDOFFERING—Claude Berends, Supervisor, will receive sealed bids at theTownship Office, 1046 Burton St., S. W., Grand Rapids, until 8 p. m.(Eastern Standard Time) on Feb. 4, for the purchase of $51,500 not toexceed 5% interest special assessment bonds (Buchanan Ave. SanitarySewer Special Assessment District). Dated Feb. 1, 1938. Due Feb. 1 asfollows: $5,000 from 1939 to 1947, incl. and $6,500 in 1948. Principal andinterest (F. & A.) payable at the Township Office. A certified check for

5% of the bonds bid for, payable to the order of the Township Treasurer,must accompany each proposal. The township will furnish the legal opinionof Miller, Canfield, Paddock & Stone of Detroit, and will print the bonds.No bids for less than par and accrued interest will be considered.

MINNESOTA
DULUTH, Minn.—BOND OFFERING—C. D. Jeronimus, City Clerk,will receive bids until 10 a. m. Feb. 7, for the purchase at not less than parof $125,000 coupon, registerable as to principal, permanent improvement

unemployment project bonds. Bidders are to specify rate of interest, notto exceed 6%. Denom. $1,000. Dated April 1, 1938. Principal and semi¬
annual interest (April 1 and Oct. 1) payable at the Irving Trust Co., NewYork. Due on April 1 as follows: $6,000, 1941 to 1945; $10,000, 1946 and
1947, and $15,000, 1948 to 1952. Certified check for 2% of amount of
issue, payable to the City Clerk, required. Approving opinion of Chapman& Cutler of Chicago, furnished. Bond forms will be furnished by the city.
FERGUS FALLS, Minn.—CERTIFICATE OFFERING—B. M. Lein,City Clerk, will receive bids until 7:30 p. m. Feb. 7 for the purchase at not

less than par of the following 4% certificates of indebtedness:
$1,800 Spruce Street curb certificates. Denom. $600. Due $600 on Jan.

15 in 1939 1940 and 1941.
552 Maple Ave. curb certificates. Denom. $184. Due$184on Jan. 15

in 1939, 1940 and 1941.
Dated Jan. 15, 1938. Cert, check for 5% of amount of bid, required.
KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE—The

$75,000 drainage funding bonds offered on Jan. 21—V. 146, p. 469—were
awarded to the First National Bank & Trust Co. of Minneapolis as 2s, at
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plus a premium of $87.50, equal to 100.11, a basis of about 1.98%. Dated
Feb. 1, 1938. Due $15,000 yearly on Feb. 1 from 1941 to 1945.
KENYON, Minn.—BOND ELECTION—A proposal to issue $13,000

water system improvement bonds will be submitted to a vote at an election
scheduled for Feb. 14.

McDAVITT, Minn.—BONDS NOT SOLD—The $1,500 6% road and
bridge bonds offered on Jan. 14—V. 146, p. 140—were not sold, as no bids
were received.

MANKATO, Minn.—BOND SALE—The $75,000 coupon general ob¬
ligation water fund bonds offered on Jan. 25—V. 146, p. 628—were awarded
to Kalman & Co. of St. Paul as 2Ms, at par plus a premium of $805, equal *
to 1,>1.073, a basis of about 2.10%. Dated Nov. 1, 1937. Due $5,000
yearly on Nov. 1 from 1938 to 1952.

MINNEAPOLIS, Minn.—BOND SALE—Phelps, Fenn & Co. of New
York were the successful bidders for the $955,000 bonds offered on Jan. 25
—V. 146, p. 308. The price was $956,050, equal to 100.11 for 2.10s, a
basis of about 2.08%. The bonds, now being offered to investors by the
bankers at prices to yield from 0.60% to 2.15%, are described as follows:
$500,000 public relief bonds. Due $50,000 from Feb. 1, 1939 to 1948,

incl. Issued to provide funds to be used by the Board of Public
Welfare of the city in the division of public relief. Mi

455,000 permanent improvement (work relief) bonds. Due on Feb. 1 as
follows: $45,000.1939 to 1943, and $46,000, 1944 to 1948. Issued
to provide funds to be used by the City Council, the Board of
Education, the Board of Park Commissioners, and the Library
Board of the city to meet the city's portion of requirements for
Works Progress Administration projects.

Interest payable F. & A. The bondsmay be registered as to both principal
and interest upon application to the City Comptroller. Lazard Freres &
Co.; Goldman, Sachs & Co.; Newton, Abbe & Co.; Stern Bros, and the
Allison-Williams Co. joined in offering a premium of $1,035 for 2.10%
bonds.

ROCHESTER, Minn.—BOND SALE NOT COMPLETED—The sale of
$10,000 coupon permanent improvement revolving fund bonds on Jan. 3
to the Northwestern National Bank of Minneapolis, recently reported in
these columns—V. 146, p. 308—was not completed. Ml
ST. PAUL, Minn.—BOND OFFERING—As previously reported in these

columns—V. 146, p. 628—Harold F. Goodrich, City Comptroller, will
receive bids until 10 a. m. Feb. 2, for the purchase of $824,000 bonds,
divided into four issues as follows:

$184,000 sewage disposal system bonds, to bear interest at no more than
5%. Due serially on Feb. 1 from 1941 to 1968.

175,000 sewage system bonds, to bear interest at no more than 5%. Due
serially on Feb. 1 from 1941 to 1968.

300,000 airport bonds, to bear interest at no more than 6%. Due on
Feb. 1 as follows: $12,000, 1939 to 1941; $13,000, 1942 to 1944;
$14,000, 1945 to 1947; $15,000, 1948 to 1950; $16,000. 1951 and
1952; $17,000, 1953 to 1955; $18,000, 1956 and 1957, and $19,000
in 1958.

165,000 public walfare bonds, to bear interest at no more than 6%. Due
Feb. 1 as follows: $14,000 in 1939; $15,000 in 1940 and 1941;
$16,000 in 1942 and 1943; $17,000 in 1944 and 1945; $18,000 in
1946 and 1947, and $19,000 in 1948.

Bidders are to specify interest rates, in multiples of M% and 1-10%.
Denom. $1,000. Dated Feb. 1, 1938. Interest payable Feb. 1 and Aug. 1.
Certified check for 2% of amount of bonds bid for, payable to the city,
required. Approving opinion of Thomson, Wood & Hoffman of New York
and ofWalter Fosness of St. Paul will be furnished by the city. The bonds
will be furnished by the city, but delivery will be made at the purchaser's
expense.

SHELLY, Minn.—BOND SALE—The $10,000 water works system
bonds offered on Jan. 24—V. 146, p. 469—were awarded to the State Bank
of Shelly at par.

WESTBROOK, Minn.—BOND ELECTION—At a special election set
for Feb. 8 the voters of the village will be asked to approve a proposal
calling for the issuance of $28,200 light and power plant bonds.

Anticipated $4,590,000 Federal aid funds are figured in the new road-
building program, officials said.

NEWTON, Miss.—BONDS VOTED—The voters of Newton Jan. 19
gave their approval to a proposal to issue $50,000 textile plant construction
bonds.

Offerings Wanted:

LOUISIANA & MISSISSIPPI
MUNICIPALS
Bond Department

WHITNEY NATIONAL BANK
NEW ORLEANS, LA.

Bell Teletype N. O. 182 Raymond 5409

MISSISSIPPI

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

AMORY, Miss.—BOND OFFERING—As already reported in these
columns—Y. 146, p. 628—O. H. Owens. City Clerk, will receive bids until
7 p. m. Feb. 1, for the purchase of an issue of $24,000 3K% street recon¬
struction bonds. Denom. $500. Dated Jan. 1, 1938. Due on Jan. 1 as
follows: $1,000. 1939 to 1950, and $1,500, 1951 to 1958.

HARRISON COUNTY (P. O. Gulfport). Miss.—TAXPAYERS'
RIGHT TO FILE BOND SUIT QUESTIONED—We quote in part as
follows from a special dispatch out of Gulfport to the New Orleans "Times-
Picayune" of Jan. 18:
The Harrison County Board of Supervisors through its attorneys today

filed in the chancery court a general and two special demurrers to the suit
instituted by a group of taxpayers to enjoin the issuance and sale of $19,000
in Harrison county funding bonds to liquidate allegedly past due claims
against the county for labor and materials.
The three attorneys employed by the spervisors assert in the general

demurrers that the bill of complaint filed by the taxpayers fails to state any
grounds upon which equitable relief can be granted by the court. In the
special demurrers the attorneys challenge the right of the taxpayers to
bring the suit and assert that only the county or district attorney has the
right under law to institute proceedings.
The special demurrers also claim that the charges that members of the

board have overdrawn their salaries are not germane to the main purpose
of the bill which is, according to its prayer, to prevent the issuance and
sale of the proposed $19,000 county bonds.

MISSISSIPPI (State of)—$59,000,000 HIGHWAY PROGRAM AP¬
PROVED—INVOLVES REFUNDING OF $20,000,000 NOTES—Plans for a
new $53,000,000 highway financing program were agreed upon recently by
Governor Hugh White, a number of members of the Legislature and the
representatives of a Chicago bond syndicate which is expected to underwrite
the deal. Arrangements were then made to draft the necessary legislation,
early action on which by the Legislature was anticipated. According to
Jackson news dispatches the terms of the proposal provide for the re¬
financing at 3K % of $20,000,000 outstanding highway paving notes and the
issuance of new securities in the amount of $30,000,000 for completion of
the "priority system that was inaugurated under the $42,5f)0,0,>0 program
in 1936, and the improvement of so-called secondary roads." The banking
group which is reported to have agreed to handle financing of the plan is
said to be headed by John Nuveen & Co. of Chicago, and includes the
P. H. Saunders Co., Inc., New Orleans, and the Equitable Securities
Corp., Nashville. The new indebtedness, it was said, will be secured by
"as much of the six-cent gasoline tax as may be necessary" and does not
contemplate an increase in the levy. Senator A. L. Lake Jr., of the Senate
committee of roads, bridges and ferries, in explaining this feature in the
presence of Governor Wnite and members of the legislative group, said it is
the plan to deposit 1-12th of each year's debt service to the program to
cover principal and interest. This is to be done by transferring each month
from the share of the State's gasoline tax revenues a sum equal to l-12th of
the amount of the highway debt service each year.
Senator Lake asserted that the conference group believed that the

allocation of one and three-quarter cents of the State's share of the gasoline
tax would be sufficient to meet the monthly sinking fund deposits.
Calling of the outstanding highway notes will cost the State in both

premium and interest, approximately $600,000, it was estimated.

MISSOURI
CLAYTON, Mo.—BOND SALE DETAILS—The $44,000 2H% city

hall addition bonds awarded recently to the Boatmens National Bank of
St. Louis—V. 146, p. 628—were sold at par plus a premium of $130, equal
to 100.295, a basis of about 2.48%. Denom. $1,000. Dated Dec. 15, 1937.
Interest payable semi-annually. Due Feb. 1 as follows: $5,COO, 1948 to
195*; and $9,000 in 1955.

HOLDEN, Mo.—BONDS VOTED—A recent election resulted in approva
of a proposition to issue $23,000 water works improvement bonds

NEW MADRID COUNTY DRAINAGE DISTRICTS (P. O. New
Madrid), Mo.—BONDS SOLD TO RFC—The Reconstruction Finance
Corporation has purchased $90,000 Drainage District No. 29 bonds and
$10,500 Drainage District No. 14 bonds. The bonds bear interest at 4%
and are dated April 1, 1937.

THOMASV1LLE CONSOLIDATED SCHOOL DISTRICT NO. 7
(P. O. Thomasville), Mo.—BOND SALE—A block of $9,500 5% school
building bonds was sold recently to Rudolph Rubertl&iCo. of St. Louis.
Dated Jan. 1, 1938.

MONTANA
"LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 13 (P. O.
Wolf Creek), Mont.—PRICE PAID—-The State Land Board, successful
bidders on Dec. 18, for the $6,500 school building bonds—V. 146, p. 470—
took the bonds as 3^>s, paying a premium of $35, equal to 100.538. The
bonds mature in five years.

MISSOULA COUNTY (P. O. Missoula), Mont.—WARRANTS AND
BONDS CALLED—The following warrants and bonds were called for pay¬
ment as of Jan. 1, at the County Treasurer's office:
All outstanding General Fund warrants.
All Poor Fund warrants up to and includingNo. 3276, dated Aug. 2,1937.
All Old Age Pension warrants up to and including No. 3371, dated

Jan. 25, 1937.
All County Fair Fund warrants up to and including No. 594, dated Aug.

13 1937.
All Bridge Fund warrants registered up to and including date of Nov.

30 1937.
All Fair Commission Fund warrants registered up to and including date

of Sept. 21, 1937.
All outstanding Airport warrants.
All Frenchtown Irrigation Dist. warrants up to and including No. 9.
Highway bonds, Nos. 211 to 221, issue of July 1, 1921.
High School bonds Nos. 71 to 75, issue of May 1, 1918.
County Spec. Imp. Dist. No. 1, bonds Nos. 31 to 36.
County Spec. Imp. Dist. No. 2, bonds Nos. 8 and 9.
On the same date at the National City Bank of New York City, the

following bonds will be paid:
Highway bonds Nos. 57 to 63, issue of Jan. 1, 1920.
Funding bonds Nos. 11 to 15, issue of July 1, 1922.
Funding bonds Nos. 37 to 46, issue of Jan. 1, 1923.
High School bonds Nos. 81 to 100, issue of Jan. 1, 1920.

MUSSELSHELL COUNTY (P. O. Roundup), Mont.—TENDERS
INVITED—Harold P. Bennett, County Clerk and Recorder, invites
tenders, to be received until 10 a. m. Feb. 11, for the sale to the county
of outstanding refunding bonds, dated March 1, 1937. The county has
available the sum. of $19,000, to be used for the purchase of such bonds at
prices not exceeding par. .

SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Dixon),
Mont.—BONDS VOTED—On Jan. 15 the voters of the district approved a
proposition to issue $15,000 gymnasium construction bonds.
SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Dixon),

Mont.—BOND OFFERING—Howard Nye, Chairman, will receive bids
until 7:30 p. m. Feb. 23 for the purchase of $15,000 school building bonds.
Amortization bonds will be the first choice and serial bonds will be the

second choice of the School Board.
If amortization bonds are sold the entire issue may be put into one single

bond or divided into several bonds, as the Board of Trustees may determine
upon at the time of sale, both principal and interest to be payable in semi¬
annual instalments during a period of 20 years from the date of issue.
If serial bonds are issued they will be in the amount of $750 each, the sum

of $750 will becom e payable on March 1, 1939, and a like sum on the same
day each year thereafter.
The bonds, whether amortization or serial bonds, will bear date ofMarch

1, 1938, and will bear interest at a rate not exceeding 6%, payable semi¬
annually, and will be redeemable in full on any interest paying date on and
after five years from date of issue.
The bonds will be sold for not less than their par value with accrued

interest, and all bidders must state the lowest rate of interest at which
they will purchase the bonds at par.
All bids other than by or on behalf of the State Board of Land Com¬

missioners must be accompanied by a certified check in the sum of $500,
payable on the order of the Clerk.
SAVAGE HIGH SCHOOL DISTRICT (P. O. Savage), Mont.—

BOND OFFERING—Frank Balogh, District Clerk, will receive bids until
8 p. m. Feb. 15, for the purchase of $30,000 high school building bonds.
Amortization bonds will be the first choice and serial bonds will be the

second choice of the school board.
If amortization bonds are sold, the entire issue may be put into one single

bond or divided into several bonds, as the board of trustees may determine
upon at the time of sale, both principal and interest to be payable in semi¬
annual instalments during a period of 20 years from the date of issue.
If serial bonds are issued they will be in the amount of $1,500 each; the

sum of $1,500 will become payable on Jan. 1, 1939, and a like amount on
the same day each year thereafter.
The bonds, whether amortization or serial bonds, will bear date of

Jan. 1, 1938 and will bear interest at a rate not exceeding 6%, payable
semi-annually, on July 1 and Jan. 1 in each year, and will be redeemable
in full on any interest payment date from and after five years from the date
of issue. . .

The bonds will be sold for not less than their par value with accrued
interest, and all bidders must state the lowest rate of interest at which they
will purchase the bonds at par.
All bids other than by or on behalf of the State Board of Land Com¬

missioners must be accompanied by a certified check in the sum of $1,500,
payable to the order of the Clerk.

NEBRASKA
PAWNEE COUNTY (P. O. Pawnee City), Neb.—BOND SALE—An

issue of $95,000 3 J£% refunding bonds have been sold to Steinauer & 8ch-
weser of Lincoln. Dated Jan. 1, 1938. Interest payable Jan. 1 and July 1.
Due on Jan. 1 as follows: $9,000 in 1943; $10,000 in 1944; $9,000 in 1946;
$10,000 in 1946; $9,000 in 1947; $10,000 in 1948; $9,000 in 1949; $10,000
in 1950; $9,000 in 1951. and $10,000 in 1952; optional after five years.
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NEW HAMPSHIRE
BERLIN, N. H.—NOTE SALE—Brown Harriman & Co. and F. W.

Horne & Co. of Hartford, Jointly, purchased privately this past week an
issue of $200,000 notes at 1.50% discount. Dated Dec. 20. 1937 and due
Dec. 20, 1938.

KEENE, N. H.—NOTE SALE—The $300,000 tax anticipation notes
offered on Jan. 28 were awarded to Jackson & Curtis of Boston on a .486%discount basis. The notes are dated Feb. 1, 1938 and payable $150,000 on
each of the dates Dec. 12, 1938 and Feb. 1, 1939. E. H. Rollins & Sons of
Boston submitted the second high bid, 0.54% discount.

Financial Statement '
i Tax Levy Uncolledted Jan. 1, 19381935 1— $525,809.14 $12,134.791936 570,331.56 21,747.941937 - 540,643.38 105,750.23

1937 assessed valuation $18,064,623.
Water bonds — — $175,000
Other bonds ; 108,500

Total funded debt $283,500
Tax rate 1937, $2.99 per $100.
Tax titles—none.

Population 13,794.
Union School District Indebtedness

Bonded debt
$105,000Ooolidge Lot note, in favor of City of Keene, dated Oct. 2,

1911, due Oct. 1, 1961, interest at 3^%, payable April 1
and Oct. 1

-
. - 19,500

NASHUA, N. H.—NOTE SALE—The $150,000 notes offered on Jan.
26—V. 146, p. 629—were awarded to the Second National Bank of Nashua
on a 0.40% discount basis. Payable $100,000 Dec. 2 and $50,000 Dec. 15,1938. The first Boston Corp. bid 0.434% discount.
Other bids:
Bidder—

DiscountNashua Trust Co
0.462%E. H. Rollins & Sons. Inc
0.48%

NEW JERSEY
BERLIN TOWNSHIP, Camden County, N. J.—BONDS AUTH¬ORIZED—The Township Coirmittee has adopted an ordinance authorizingthe issuance of $44,000 refunding bonds.

W CAMDEN. N. 3.—BOND SALE DETAILS—The $450,000 4^% re¬funding bonds sold by the city recently—V. 145, p. 3694—$50,000 going tothe Camden Fire Insurance Associatio., $100,000 to the Camden SafeDeposit & Trust Co. and $150,000 to each the West Jersey Trust Co. andthe First Camden National Bank & Trust Co., were sold at par. The bonds
are in the denomination of $1,000 each, dated Dec. 1, 1936, and payable$45,000 yearly from 1940 to 1949. Interest is payable June 1 and Dec. 1.
P ELMER, N. 3.—BOND ISSUE APPROVED—The State Funding Com¬mission on Jan. 14 approved the proposal of the borough providing for theissue of $13,000 4% general funding bonds to mature in 13 years. Thiswill represent the^entire bonded debt of the community, the commissionstated.

•

FORT LEE. N. 3.—PROTECTIVE COMMITTEE DISCUSSES MAN¬DAMUS ORDER—The Committee for Bondholders of the Borough,Secretary of which is W. D. Bradford, 115 Broadway, New York City,issued to its depositors under date of Jan. 24 the full text of the ordersigned Dec. 13, 1937, by Judge Clark of the Federal District Court atNewark, directing the borough to levy a special tax annually from 1938 to1952 incl. for payment of a judgment previously obtained by the committee.The order was discussed at some length in these columns in V. 145, p. 4003.In addition, depositors received copies of two letters discussing theorder in so far as it pertains to the procedure to be followed by the boroughin setting aside the proceeds of current tax collections to pay instalments onthe judgment as established by the court. The letters disclose a differenceof opinion, with regard to interpretation of the court's order, between counselto tne bondholders' committee and counsel to the New Jersey MunicipalFinance Commission, which is currently in control of the affairs of theborough and is thus acting in its behalf. The position of the committee isthat pursuant to the writ of mandamus the Tax Collector of the boroughis required to pay over to the United States Marshal for the District ofNew Jersey that proportion of current tax collections which is equal to thespecial levy that must be made in order to meet the semi-annual instal¬ments ordered by the court. This view is in conflict with the MunicipalFinance Commission's construction of the order, as expressed in a lettersent by its counsel to the borough officials. The latter's contention, whichis said to be based on an interpretation of the court's order, also the NewJersey law relating to judgments, is that the borough is not required tosegregate out of current tax collections the sums required to meet theamounts established by the court and that, moreover, payment of the judg¬ment is subordinate to the payment by the municipality of State, countyand school taxes and essential operating expenses." In commenting onthis opinion, the Committee for Bondholders says in part as follows:"It now develops that the borough, acting through the counsel for theState of New Jersey Municipal Finance Commission, intends to interpretthis Federal Court order as not requiring the segregation of the fundsrepresenting the collection of the taxes levied in keeping with the directionof the court, and to resist the payment of any of the funds representingtheir collection until after the borough has paid State, county and schooltaxes and the essential operating expenses of the borough. This conclusionis forced upon the committee by the letter of the Municipal Finance Com¬mission's counsel, acting for the borough, dated Jan. 3, 1938, to the Auditorof the Borough of Fort Lee, referring to the letter of the committee's counselto the borough's Tax Collector of Dec. 29, copies of both letters being at¬tached hereto as Exhibits B and C, respectively.
"As the judgment was issued to enforce the payment of claims repre¬sented by past due principal and interest of bonds for the payment of whichthe borough had contracted to levy an unlimited tax, ad valorem upon allprivate property in the borough, this opinion of the Municipal FinanceCommission's counsel, acting for the borough, appears to result in a legalcontention that such claims of the bondholders are but fifth liens upon thetax income of the municipalities of the State of New Jersey. Such a con¬tention violates the generally accepted theory of the security of municipalbonds.
"The pledges of a municipality to levy a tax, ad valorem and withoutlimit, and to collect this tax promptly even though to do so would requirethe lien on the properties taxed to be foreclosed, all as embodied in thebonds at the time of issue, are serious obligations. They are assumed bythe municipality for the purpose of guaranteeing to the investor the promptpayment of the principal and interest of the municipality's bonds offeredhim. Such pledges would be mere fiction were the statutes to permit themto be thwarted by the claims of other units of government"Those who invest in bonds of the municipalities of the State of NewNew Jersey can judge for themselves the degree of security of their invest¬ment if the present construction of the Municipal Finance Commission'scounsel, acting for the Borough of Fort Lee, of the bondholders* legalrights and the obligations of the municipalities are to be limited in themanner as expressed in the atteched letter. Your committee, however isof the opinion that such limitations would make any refunding bonds' ofthe Borough of Fort Lee too fluctuating in character to enable the com¬mittee to place any investment valuation upon them. Your committeewould not be able to estimate even the speculative value of bonds of asmunicipality that are payable only after the State, county and school taxesand essential operating expenses of the municipality have been paid. Therisk inherent in such a distant lien upon revenues is magnified in the instanceof Fort Lee with its record of collecting, on an average, during the year oflevy, of but 50% to 60% of its current taxes. Your committee, therefore,will deny the construction of the Municipal Finance Commission's counsel,acting for the borough, and resist it at the appropriate time and by appro¬priate court action, in the event that the money be not paid promptly andin keeping with the order of the Federal Court.
"Your committee's counsel has been informally advised of the intentionof the counsel for theMunicipal Finance Commission, acting for the Boroughof Fort Lee, to appeal the order of the District Court, but as yet the Com¬mittee is not aware that this action has been instituted."
FORT LEE, N. J.—ASSENTS TO REFUNDING PLAN—According~tothe minutes of the Municipal Finance Commission meeting of Jan. 14, theSecretary reported that assents or agreements to the proposed plan of

refunding the indebtedness of the borough and school district amounted to
$1,413,000.

GLASSBORO. N. 3.—BOND SALE RESCINDED—In conjunctionwith its approval of the sale of $80,000 4% refunding bonds to the State
Teachers' Pension and Annuity Fund at par and accrued interest, reportedin these columns recently, the State Funding Commission approved aresolution rescinding a previous award of part of an original issue of $198,000to the First National Bank of Glassboro at a yield of 5% to the purchaser.Cancelation of the last $15,000 bonds of the total loan was also approved.
'

HOWELL TOWNSHIP CONSOLIDATED SCHOOL DISTRICT
(P. O. Freehold), N. J.—BONDSSOLD—The State Teachers' Pension and
Annuity Fund purchased as 4s, at par, the issue of $137,500 school con¬
struction bonds which was voted last October. Dated Jan. 1, 1938. Due
Jan. 1 as follows: $3,000, 1939 to 1945, incl.; $4,000 from 1946 to 1973,incl., and $4,500 in 1974.

LAKEWOOD TOWNSHIP, N. J.—BONDS TO BE ISSUED TOSTATE—Of the $750,000 refunding bonds recently approved by the State
Si.king Fund Commission, $485,000 will be issued to the State of New
Jersey.

NEW JERSEY (State of)—RAILROADS ASSAIL ASSESSMENTSFOR TAX PURPOSES—Five trunk line railroads told Federal JudgePhillip Forman Jan. 25 that they had withheld payment of approximately$15,000,000 in New Jersey taxes during 1934, 1935 and 1936 because
"valuations are from 50 to 100% higher than the real values of the prop-

Another $5,000,000 in litigation, the unpaid balance of the 1937 taxes,was to come before the State Board of Tax Appeals the same day but thehearing was postponed so that counsel could go to Federal Court.
Railroads appealing the taxes are the Erie, the Delaware, Lackawanna &

Western, the New York Central, the Central of New Jersey, the LehighValley and their subsidiaries.
The State Board of Tax Appeals adjourned until March 2 the hearingon 1937 assessments. The assessments totaled $10,322,440, of whichcarriers paid $14,191,604 and withheld $6,169,420.
Railroads have already indicated to J. H. Thayer Martin, Tax Com¬

missioner, that they would assail 1938 figures. The lines are assessedfor $446,035,549, but the tax on properties has not yet been computed.

NORTH BERGEN TOWNSHIP, N. 3.—OPERATIONS PURSUANTTO REFUNDING TERMED SATISFACTORY—3osiah M. Hewitt, per¬sonal representative for holders of New Jersey municipal bonds, locatedat 100 Broadway, New York City, pursuant to his capacity as representativefor holders of about $4,000,000 township refunding bonds, recently sub¬mitted to them a confidential report on the operations of the municipalityduring the year 1937. The survey supplements similar data compiled pre¬viously for the initial seven months. Fiscal operations during the first
year under the refunding program have been satisfactory, according to thereport, which is dated Jan. 21, 1938.

NORTH BERGEN TOWNSHIP, N. 3.—TO ISSUE CALL FOR BONDTENDERS—Pursuant to the terms of the refunding plan, the State Muni¬cipal Finance Commission has authorized the township to issue a call fortenders of outstanding bonds to be purchased from an available fund of$257,042.73, representing the excess amount in the debt service fund.
HIGHER TAXRATE FORECAST—The budget for 1938 as proposed forsubmission at a meeting of the Board of Commissioners on Jan. 27 calledfor total appropriations of $2,644,688.59 and an indicated increase of $5in the tax rate, according to report. Last year's budget amounted to$2,412,559.05 and the tax rate was $45.73, it was said. About $130,000 ofthe increase in the budget is accounted for by restoration of pay cuts tomunicipal employees. There is also an item of $64,000 to pay off three

emergency notes issued in 1937 and a further sum of $15,000 for foreclosure
expenses and maintenance of foreclosed properties.

PITTSGROVE, N. 3.—BOND ISSUE REPORT—The State FundingCommission announced Jan. 14 that it would approve an issue of $44,000bonds, to mature $2,000 annually, on condition that the township acceptsa full cash basis pursuant to provisions of Section 664 of the Local BondAct (now titled 40:1-74 of the Revised Statutes of 1937).

PLEASANTVILLE, N. 3.—BOND ISSUE—'The State Funding Com¬mission has approved an ordinance providing for the sale or exchange of$162,000 refunding bonds.

SECAUCUS, N. 3.—BOND SALE—The issue of $34,000 coupon orregistered sewer bonds offered Jan. 25—V. 146, p. 471—was awarded toJ. B. Hanauer & Co. of Newark, as 4^s, at a price of 100.32, a basis ofabout 4.475%. Dated Feb. 1, 1938, and due $1,000 on Feb. 1 from 1939to 1972, incl.

SOMERDALE, N. 3.—BOND ISSUE NOT APPROVED—We quoteverbatim from the minutes of the State Funding Commission of Jan. 14:"A proposal of the Borough of Somerdale looking toward the issuance of
$34,000 general refunding bonds was considered, and the commissiondirected the secretary to communicate with the accountant inquiring asto the sufficiency of the funding. The refunding plan is based on a 33%tax collection, an incomplete funding, and no covenants, furthermore, theproposed bonds run to 1961, which on the face of it appears to be entirelyout of line, particularly in view of the fact that the funding leaves out¬
standing certain county taxes and other items. The plan therefore doesnot seem to warrant the formal consideration of the commission to the
proposal at this time."

SPRING LAKE, N. J.—BOND OFFERING—Myron O. Morris, BoroughClerk, will receive sealed bids until 8.30 p. m. (Eastern Standard Time)on Feb. 7 for the purchase of $88,000 not to exceed 6% int. coupon orregistered beach impt. bonds. Dated Feb. 15. 1938. Denom. $l,u00.Due Feb. 15 as follows: $8,0^0 in 1939, and $10,v 00 from 1940 to 1947,incl. Prin. and int. (F. & A. 15) payable at the First National Bank of
Spring Lake. Bidder to name a single rate of int., expressed in a multipleof \i of 1%. The price for which the bonds may be sold cannot exceed
$89, j00. A certified check for $1,760, payable to the order of the Borough,must accompany each proposal. The approving legal opinion of Reed,Hoyt & Washburn of New York City will be furnished the successful bidder.
WASHINGTON TOWNSHIP (P. O. Westwood), N. 3.—BOND SALE

—The issue of $26,000 coupon or registered general refunding bonds offered
on Jan. 25—V. 146, p. 629—was awarded to H. B. Boland & Co. of New
York City, as 3Hs, at a price of 100.35, a basis of about 3.45%. DatedDec. 1, 1937, and due Dec. 1 as follows: $1,000, 1938 to 1942, incl.; $3,000from 1943 to 1947, incl., and $2,000 from 1948 to 1950, incl.
WEST ORANGE, N. 3.—FINANCIAL STATEMENT—The account

headed by J. S. Rippel & Co. of Newark, which purchased recently, asreported in these columns at the time—V. 146, p. 629—an issue of $231,0003% sewer funding bonds, due serially from 1943 to 1958, incl., and madepublic re-offered on a yield basis of from 2.20% to 2.95%, issued the
following:

Financial Statement as of Dec. 31, 1937
Assessed valuation, 1937 $46,886,458.00Total debt

4,048,900.00
Less—Sinking funds $251,716.62
St. Cloud improvement (State aid) 30,000.00

281,716.62

Net debt
$3,767,183.38

Population, estimated 1938, 29,500.
The above statement does not include the indebtedness of the WestOrange School District which is coterminous with the town. The total

bonded debt is $2,083,200 with sinking funds of $149,966.67, leaving anet debt of $1,933,233.33.
West Orange has been operating for the past two years under the cash

basis provisions of Chapter 60 of the 1934 Laws of New Jersey. On Dec. 31,1934 the town's gross debt was $4,934,363 which has been reduced a total
of almost $900,000 in the three succeeding years.

Tax Collections
Uncollected

Year— Tax Levy Dec. 31,1937 % Uncollected1934- $1,619,214.90 $117,157.26 7.24%1935- 1,660,929.76 164,989.03 9.931936 1,713,605.92 238,169.95 13.901937 1,745,080.59 424,009.17 24.30
Total outstanding tax liens as of Dec. 31, 1937, $380,687.09.
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NEW YORK
ALBANY, N. Y.—PLANSREFUNDING ISSUE—Speedy approval of

a bill to authorize the city to issue $1,250,000 in short term bonds was
assured in the Democratic Senate. The committee on affairs of cities
reported favorably on the measure introduced by Senator Erastus Corning,
and it is expected to be passed at an early date. The bond money is to be
used to refund other bonds falling due during 1938.

BROOKHAVEN (P. O. Patchogue), N. Y.—BOND OFFERING—
Andrew D. Havens, Town Clerk, will receive sealed bids until 11 a. m.
{Eastern Standard Time) on Feb. 2, for the purchase of $213,762.56 not
to exceed 6% interest coupon or registered public works bonds. Dated
Feb. 1, 1938. One bond for $1,762.56. others $1,000 each. Due Feb. 1
as follows: $21,762.56, 1939: $21,000 from 1940 to 1945, incl. and $22,000
from 1946 to 1948, incl. Bidder to name a single rate of interest, expressed
in a multiple of or l-10th of 1%. Principal and interest (F. & A.)
payable at the office of the Town Supervisor, with New York exchange.
The bonds are general obligations of the Town, payable from unlimited
taxes. A certified check for $4,000, payable to the order of the town, must
accompany each proposal. The approving legal opinion of Clay, Dillon &
Vandewater of New York City will be furnished the successful bidder.
Proceeds of the financing will be used to pay the town's share of the cost
of projects to be undertaken through the Works Progress Administration.

BUFFALO, N. Y.—BONDOFFERING—William A. Eckert, City Comp¬
troller, will receive sealed bids until 10 a. m. Feb. 3 for the purchase at not
less than par of the following coupon, fully reglsterable, bonds:
$500,000 home relief bonds. Due $50,000 yearly on Feb. 15 from 1939 to

1948. •
300,000 city contribution, relief project bonds. Due $30,000 yearly on

Feb. 15 from 1939 to 1948.

Bidders are to specify a single rate of interest for all the bonds, in
multiple of K % or 1-10%, but not to exceed 6%. Denom. $1,000. Dated
Feb. 15, 1938.- Principal and semi-annual interest (Feb. 15 and Aug. 15)
payable at the City Comptroller's office or at the Central Hanover Bank &
Trust Co., New York. Cert, check for $16,000, payable to the City Comp¬
troller, required. Delivery to be made on or about Feb. 15 at the City
Comptroller's office or at the Central Hanover Bank & Trust Co., New
York. Approving opinion of Caldwell & Raymond of New York will be
furnished by the city.

CALL1COON, DELAWARE, BETHEL, FREMONT, COCHECTON,
AND LIBERTY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Jeffer-
sonville), N. Y.—BOND SALE—The issue of $229,625 coupon or regis¬
tered school building bonds offered on Jan. 25—V. 146, p. 629—was awarded
to the Manufacturers & Traders Trust Co., Buffalo, and Adams, McEntee
& Co., Inc., New York, jointly, as 3Ms, at a price of 100.3338, a basis of
about 3.225%. Dated Dec. 1, 1937 and due June 1 as follows: $7,625,
1940; $7,000, 1941 and 1942; $8,000, 1943 to 1949, incl.; $9,000 from 1950
to 1957, incl. and $10,000 from 1958 to 1965, inclusive.
Other bids:
Bidder— Int. Rate Amount Bid

George B. Gibbons & Co., Inc. and Roosevelt &
Weigold, Inc., jointly 3K% $230,359.80

A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc.,
B.J. Van Ingen& Co., Inc., jointly 3.40% 230,607.80
CATTARAGUS COUNTY (P. O. Salamanca). N. Y.—BOND SALE—

The $56,000 coupon, fully registerable, general obligation, unlimited tax,
county home bonds offered on Jan. 28—V. 146, p. 629—were awarded to
R. D. White & Co. of New York at 1.60s, at par plus a premium of $78.40,
equal to 100.14, a basis of about 1.56%. Dated Feb. 15, 1938. Due Feb. 15
as follows: $7,000, 1939: $9,000, 1940: and $10,000, 1941 to 1944. Sher¬
wood & Reichard of New York were second high, offering a premium of
$75 for 1.60% bonds.

CEDARHURST, N. Y.—BOND SALE—Sherwood & Reichard of New
York purchased on Jan. 25 an issue of $7,000 coupon or registered street
impt. bonds as 2.40s, at a price of 100.07, a basis of about 2.37%. Dated
Dec. 1, 1937. Denom. $5J,. Due Dec. 1 as follows: $1,000 in 1938. and
$1,500 from 1939 to 1942 incl. Pri . and semi-ann. int. payable at the
Peninsula National Bank. Cedarhurst.. legality approved by Hawkins,
Delafield & Longfellow of New York City.

ELBA, BATAVIA, STAFFORD, OAKFIELD AND BYRON
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Elba), N. Y.—BOND
SALE—The issue of $210,000 coupon or registered school building bonds
offered on Jan. 27—V. 146, p. 629—was awarded to Sage, Rutty & Co.,
Inc. of Rochester, as 2.90s, at 100.593, a basis of about 2.855%. Dated
Feb. 1, 1938 and due Feb. 1 as follows: $6,000, 1941 to 1946, incl.; $7,000,
1947; $8,000, 1948; $9,000, 1949 to 1955, incl.; $8,000 from 1956 to I960,
incl., and $7,000 from 1961 to 1968, incl.

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O.
Huntington), N. Y.—BOND SALE—The issue of $412,500 coupon or
registered school building bonds offered on Jan. 28—V. 146, p. 629—was
awarded to an account composed of Blyth & Co., Inc., New York; Manufac¬
turers' & Traders' Trust Co., Buffalo, and R. D. White & Co. of New York
as 2.90s, at a price of 100.61. a basis of about 2.86%. Dated Feb. 1, 1938,
and due Feb. 1 as follows: $10,000, 1941; $12,500 in 1942 and $15,000 from
1943 to 1968, incl. The bankers made public reoffering of the issue at
prices ranging from a yield of 1.40% to a price of par.
LARCHMONT, N. Y.—NOTE SALE—The Trust Company of wch-

mont purchased on Jan. 17 an issue of $30,000 tax notes at 0.50% interest.
Dated Jan. 26, 1938. Due $20,000 March 26 and $10,000 June 26, 1938.
LONG BEACH, N. Y.—DETAILS OF BOND EXCHANGEPLAN—As

previously noted in these columns, owing to present economic and social
conditions the city has been influenced to grant relief to taxpayers by
extending thematurity date of general and water bonds which are scheduled
to mature from 1938 to 1942, incl. The Manufacturers & Traders Trust
Co., Buffalo, and the South Shore Trust Co., Rockville Centre, have been
appointed fiscal agents to assist the city in the refunding. The basis of
exchange provides for the present holder to receive new bond having same
denomination, bearing the same rate of interest as carried in the original
obligation, plus a check for adjustment of interest from date of last interest
payment to date of new bond, which will be Jan. 1, 1938. The existing
debt will be extended on the following basis:
. Bonds of 1938 will be payable Jan. 1, 1954.
Bonds of 1939 will be payable Jan. 1, 1955.
Bonds of 1940 will be payable Jan. 1, 1956.
Bonds of 1941 will be payable Jan. 1, 1957.
Bonds of 1942 will be payable Jan, 1, 1958.
The approving legal opinion of Clay, Dillon & Vandewater of New York

City will accompany each delivery of new bonds. As previously noted, they
will be dated Jan. 1, 1938. Interest payable J. & J. Callable for sinking
fund purposes, as provided for in ordinance authorizing their issuance.
In order to facilitate the exchange of bonds, the fiscal agents have designated
one of their number to act as depositary, viz.. the Manufacturers & Traders
Trust Co., Buffalo, attention of Joseph E. Chambers, Vice-President,
Buffalo, N. Y. The city will deposit the new bonds in escrow with the
said depositary and the holders of bonds involved in the program will
forward them either direct to the depositary or through any other agency
they may choose.

NEWBURGH, N. Y.—BOND SALE—The $30,000 coupon or registered
refunding bonds offered on Jan. 21—V. 146, p. 471—were awarded to
Dick & Merle-Smith of New York on a bid of 100.069 for 1.40s, a basis of
about 1.48%. Dated Feb. 1, 1938. Due $5,000 yearly on Feb. 1 from
1939 to 1944.
Other bids: '
Bidder— Int. Rate Premium

Sherwood & Reichard _ _ _ _ —!•§£% $70.00
Roosevelt & Weigold— — J
Goldman, Sachs & Co —
Manufacturers & Traders Trust Co 1.70% 11.70
Adams, McEntee & Co. __ 1-70% , 6.00
C. F. Herb & Co. J 1-80% 41.70
R. D. White & Co 1,90% 42.33
MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE—The

$350,000 coupon or registered improvement bonds offered on Jan. 26—
V. 146, p. 630—were awarded to the National City Bank of New York as

1.908 at par plus a premium of $945, equal to 100.27, a basis of about
1.85%. Dated Feb. 15. 1938. Due $35,000 yearly on Feb. 1 from 1939
to 1948. Halsey, Stuart & Co. of New York were second high bidders,
offering a premium of $658 for 1.90s.
The National City Bank of New York is offering the issue at prices to

yield 0.50 to 2.00%, according to maturity. In the opinion of the bankers,
the bonds are legal investment for savings banks and trust funds in New
York State. Other bids were as follows:
Bidder— int. Rate Premium

Harris Trust & Savings Bank, Chicago and the
Northern Trust Co., Chicago 2.00% $759.50

Hemphill, Noyes &Co 2.00% 517.00
Brown Harriman & Co., Inc 2.10% 1,434.65
Blyth & Co. and Marine Trust Co 2.10% 959.00
Lehman Brothers, Manufacturers & Traders Trust

Co., and Sage, Rutty & Co., Inc 2.10% 752,50
Geo. B. Gibbons & Co., Inc.; Roosevelt & Weigold,
Inc.; E. H. Rollins & Sons, and Bacon, Stevenson

^&Co._ 2.10% 661.50
F. S. Moselev & Co., N. Y., and Mercantile Com¬
merce Bank & Trust Co., St. Louis 2.10% 339.50

Phelps, Fenn & Co., and Kean, Taylor & Co 2.20% 980.00
Bancamerican-Blair Corp. and B. J. Van Ingen &
Co., Inc 2.20% 775.00

Shields & Co.; Washburn & Co., Inc., and E. Lowber
Stokes & Co 2.20% 616.00

Salomon Bros. & Hutzler... 2.25% 595.00
NEW YORK, N. Y.—TEMPORARY FINANCING—City Comptroller

Joseph D. McGoidrick allotted on Jan. 27 an issue of $5,000,000 revenue
bills to 26 banks which had been invited to subscribe to the offering. The
bills, payable out of first-half tax collections, bear 0.40% interest, are dated
Jan. 28, 1938 and mature April 28, 1938. Rate of this issue compares with
that of 0.50% carried on an issue of $15,000,000 of the samematurity which
was sold Jan. 14.

PEEKSKILL, N. Y.—BOND SALE—The $51,000 coupon or registered
tax revenue bonds offered on Jan. 26 were awarded to C. F. Herb & Co.
of New York on a bid of 100.07 for l?£s, a basis of about 1.72%. Dated
Feb. 1, 1938. Due Feb. 1 as follows: $10,000, 1939; $12,000, 1940;
$14,000, 1941, and $15,000 in 1942.
Other bids were:
Name— Int. Rate Premiim Bid

R.D. White & Co., New York 2.00% $78.54
A. C. Allyn & Co., New York 2.00% 53.55
Marine Trust Co., Buffalo 1.80% 30.10
Manufacturing & Traders Trust Co., Buffalo _ 2.00% 10.20
Salomon Bros. & Hutzler, New York 1.75% 5.00
Goldman Sachs & Co., New York 1.90% 66.20
PENN YAN, N. Y.—BOND SALE—The $26,500 bonds offered on Jan. 27

were awarded to J. & W. Seligman & Co, of New York, as 1.80s, at a price
of 100.08, a basis of about 1.775%. The sale consisted of:
$6,000 Brown St. paving bonds. Due $1,000 Oct. 1 from 1939 to 1944 incl.
4,000 Court St. paving bonds. Due $1,000 Oct. 1 from 1939 to 1942 incl.
7,000 fire truck purchase bonds. Due $1,000 Oct. 1 from 1938 to 1944 incl.
9,500 unemployment relief bonds. Due Oct. 1 as follows: $1,500 in 1938,

and $2,000 from 1939 to 1942 incl.

RENSSELAER, N. Y.—BOND OFFERING—Sealed bidswill be received
by Katherine B. Sanderson, City Clerk, until Feb. 15 for the purchase of
$15,000 not to exceed 4% interest registered home and work relief bonds.
Dated Feb. 21, 1938. Denom. $1,000. Due $3,000 on Jan. 1 from 1939
to 1943 incl. Callable at any interest date, at par and acrued interest,
upon 15 days notice in writing to the registered bondholder. The city will
levy taxes annually sufficient to provide for payment of both principal
and interest.

ROCHESTER, N. Y.—NOTE SALE—The issue of $1,500,000 tax an¬
ticipation notes offered Jan. 27 was awarded to the Chase National Bank
of New York, at 0.27% interest, at par plus a premium of $38. Dated
Feb. 1, 1938 and due Aug. 1,1938. The National City Bank of New York,
second high bidder, named a rate of 0.29% and premium of $22.
SCHENECTADY, N. Y —PROPOSED BOND ISSUES—William A.

Wick, Director of Finance, informs us that the city proposes to issue
$200,000 Works Progress Administration and $200,000 welfare bonds.
He further advises that the previous report of the projected borrowing of
$200,000 on notes was incorrect.

STARKEY, BARRINGTON, MILO, TYRONE AND READING
(TOWNS OF) CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Dundee).
N. Y.—BOND SALE—The issue of $370,000 coupon or registered school
building bonds offered on Jan. 28—V. 146, p. 631—was awarded to a group
composed of the Marine Trust Co., Buffalo; Sherwood & Reichard and
R. D. White & Co.. both of New York, as 3s, at a price of 100.381, a basis
of about 2.97%. Dated Feb. 1, 1938, and due Feb. 1 as follows: $10,000,
1941 to 1944, incl.; $11,000, 1945 to 1947, incl.; $12,000, 1948 to 1950,
incl.; $13,000, 1951 to 1953, incl.; $14,000 from 1954 to 1956, incl., and
$15,000 from 1957 to 1968, incl.
The banking group made public reoffering of the issue at prices to yield

from 1.60% to 3%, according to maturity.
Financial Statement and Tax Data

The assessed valuation of the property subject to the taxing power of
the district, according to the 1937-1938 assessment roll, is $3,713,321. The
total bonded debt of said district, including the bonds herein advertised
for sale, is $370,000. The population of said district is approximately
3,440. The bonded debt above stated does not include the debt of any
other subdivision having power to levy taxes upon any or all of the property
subject to the taxing power of the district. The fiscal year commences
July 1. The amount of taxes levied for the fiscal year 1937-1938 is $37,-
508.80, and to date (Jan. 11, 1938) $34,482.71 of such taxes have been
collected. Said taxes became delinquent Nov. 26, 1937. The fiscal year
ends June 30. Said uncollected taxes have been reported to the County
Treasurer by the Board of Education and shall be paid by said County
Treasurer to the Treasurer of the school district.

Financial Statmenl

Approximate true value $5,000,000
Assessed valuation _____ 4,713,321

• Total bonded debt — - -— - --—---- 370,000
Approximate portion of debt to be paid by the State* 80,000
Approximate portion of debt to be paid by the district 290,000

* Under the Education Law, the State of New York pays to Central
School districts 25% of the principal and interest on bonds issued to con¬
struct a central school. Cost of equipment, $50,000, is not included.

Overlapping Indebtedness

Town of Starkey - None Village of Dundee $60,000
Town of Barrington None County of Yates 40,656
Town of Milo. None County of Schuyler 26,775
Town of Tyrone — $2,450
Town to Reading 1,684 Total overlapping in-debtedness $131,565

TRIBOROUGH BRIDGE AUTHORITY, N. Y.—1937 TRAFFIC
RESULTS GREATLY EXCEED ENGINEERS' FORECAST—Report on
operations during 1937 shows that the volume of traffic over the span in
that period was 11,171,956 vehicles, which produced a total revenue of
$2 845,109. Inasmuch as expenditures were only $2,632,536, the excess
in'income was $243,915, thus leaving a total cash surplus at the years
close of $1,413,852. The difference of $1,195,937 represents the cash balance
which obtained at the beginning of the calendar year Traffic results last
vear greatly exceeded engineers'estimates, the actual figure of 11,171,956
comparing with the forecast of 9,919,000. In this connection, it is noted
that early estimates indicated that a traffic volume of 7,300,000 vehicles
would be necessary to cover operating expenses and debt service require¬
ments. Another encouraging feature of the Authority's report is the fact
that operating expenses amounted to only $332,707, in contrast with an
original estimate of $500,000. In addition to the cost of operating the
structure, expenditures last year included $1,423,333 for bond interest
payments, $790,590 for refinancing of the Triborough and Bronx-Whitestone
projects, and transfers of $3,629 and $82,275 to the Whitestone and Tri¬
borough construction funds, respectively. These items accounted for the
total disbursements of $2,632,536, as contrasted with gross income of
.go H45 109.
The Authority has outstanding a total of $53,000,000 bonds, all of which

are now held by the public. The debt, originally held by the RwoMtruc-
tion Finance Corporation, was placed on the market in blocks of $25,000,000
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and $28,000,000 in April and July of 1937. In each instance, the under¬
writing syndicate was headed by Dillon, Iiead & Co. of New York. All of the
bonds bear 4% interest and the total comprises $35,000,000 sinking fund
due April 1,1977, and $18,000,000 serial revenue due from 1942 to 1968, incl.

UTICA, N. Y.—BONDS AUTHORIZED—'The City Council has author¬
ized the Issuance of $62,000 fire department bonds.

NORTH CAROLINA
l LINCOLNTON, N. C.—BOND SALE—On Jan. 25 the $8,000 coupon,
fully registerable, general obligation, unlimited tax, street improvement
bonds offered on that date were^awarded to the Wm. B. Greene Co. of
Winston-Salem, at par, taking the first $5,000 as 3M<s and the remainder
as 3Ms. Dated Dec. 1, 1937. Due $1,000 yearly on Dec. 1 from 1939 to
1946. R. S. Dickson & Co. of Charlotte were second high, bidding a
premium of $21 for $8,000 3M % bonds.

Financial Statement
Outstanding Debt—

Graded school bonds $130,000.00
Water and sewerage bonds 57,000.00
Funding bonds, 40,000.00
Street and sidewalk bonds 70,000.00
Water works bonds.-. 30,000.00
Refunding bonds., 20,000.00
Bonds now offered — 8,000.00

Total debt (including bonds now offered) $355,000.00
Sinking fund: Town of Selma bonds 5,000.00
Uncollected street assessments 13,402.03
Taxes— 1935-36 1936-37 1937-38 ^

Assessed valuation $3,771,597.00 $3,746,094.00 $3,891,867.00Rate per $100 valuation 1.00 1.05 1.05
Amount levied 38,529.65 40,140.77 41,647.38
Amount collected 36,334.82 36,304.36 16,801.87
1 Population—1930 U. S. census. 3.781: estimated present, 5.000.
PINEVILLE, N. C.—BOND OFFERING—W. E. Easterling, Secretary,Local Government Commission, will receive bids at Raleigh until 11 a.m.

Feb. 1, for the purchase at not less than par of $8,500 coupon, registerable
as to principal, general obligation, unlimited tax, electric light bonds of
Pineville. Bidders are to name rate of interest, in a multiple of M%, butnot to exceed 6%. Denom. $500. Dated Feb. 1, 1938. Principal andsemi-annual interest (Feb. 1 and Aug. 1) payable in New York. Due Feb. 1
as follows: $500, 1940 to 1952, and $1,000 in 1953 and 1954. Certified
check for $170, payable to the Treasurer of the State of North Carolina,required. Approving opinion of Masslich & Mitchell of New York will be
furnished by the town.

ROCKY MOUNT, N. C —BOND SALE—The $500,000 coupon or
registered water supply and electric light system bonds offered on Jan. 25—-V. 146, p. 472—were awarded to the Chemical Bank & Trust Co. of
New York, the Northern Trust Co. of Chicago and Wheeleock & Cummins
of Des Moines, at par plus a premium of $170, equal to 100.034, taking the
first $95,000 bonds as 4s and the remainder as 3s. The syndicate Is re-
offering the bonds to investors at prices to yield .70 on the earliest maturityand ranging to a dollar price of 99 on the 1966 to 1968 maturities. The
bonds are dated Feb. 1, 1938. The $95,000 4s mature April 1 as follows:
$10,000, 1939 to 1944; $15,000, 1945, and $10,000, 1946 and 1947. The
$405,000 3s mature April 1 as follows: $10,000, 1948 to 1953: $15,000,
1954: $10,000, 1955; $24,000, 1956 to 1960, and $25,000, 1961 to 1968.
Phelps, Fenn & Co. and associates submitted the second high bid, offeringa premium of $235 for $145,000 3Ms and $355,000 3s.

THOMASVILLE, N. C.—BOND SALE—1The $25,000 coupon, fully
registerable, general obligation, unlimited tax, refunding bonds offered
on Jan. 25—V. 146, p. 631—were awarded to the Equitable Securities Corp.of Nashville at par plus a premium of $17.50, equal to 100.07. The first
$16,000 bonds, running from 1939 to 1945, will bear interest at 3M% andthe remainder of the issue at 3M%. Dated Feb. 1, 1938. Due Feb. 1 as
follows: $2,000, 1939 to 1943, and $3,000, 1944 to 1948. Kirchofer &
Arnold of Raleigh offered a premium of $10.75 for $25,000 3Ms.

NORTH DAKOTA
DRAKE, N. Dak.—BOND OFFERING—A. M. Haykel, City Auditor,will receive bids until 2 p. m. Feb. 21 for the purchase of $8,000 5% water¬

works system bonds. Denom. $800. Certified check for 2% required.

HATTON, N. Dak.—BOND OFFERING—J. A. Teie, City Auditor,will receive bids until 2p.m. Feb. 7 for the purchase of $30,000 waterworks
system bonds. Denom. $1,000. Due $1,000 yearly on Feb. 15 from 1941
to 1946, and $1,000 each six months from Feb. 15, 1947 to Aug. 15, 1948;callable after 10 years. Certified check for 2% of amount of bid, payableto the city, required.

JAMESTOWN, N. Dak.—WARRANTOFFERING—City Auditor A. R.
Thompson will receive bids until 8 p. m. Feb. 8 for the purchase of $108,000special assessment warrants. The amount is divided into two issues, asfollows:
$69,000 Paving District P-4-37 warrants.
39,000 Paving District P-3-37 warrants.
Bidders are to name rate of interest. Denom. $1,000. Due on April 15from 1940 to 1944. Certified check for 2 % of amount of bid, required.
MT. ROSF. SCHOOL DISTRICT NO. 37, Bottineau County, N.Dak.—CERTIFICATE OFFERING—D. L. Hanson, Clerk Board of

Education, will receive bids at the County Auditor's office in Bottineau
until 2 p. m. Feb. 1 for the purchase of $5,000 certificates of indebtedness.
NORTH DAKOTA (State of)—INTEREST RATE;—The $900,000coupon certificates of indebtedness awarded recently to the Bank of North

Dakota, acting for the State Industrial Commission,—V. 146, p. 631—were issued on a 3.75% interest basis.

OHIO MUNICIPALS

MITCHELL, HERRICK & CO.
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD

OHIO
SCHOOL DISTRICT, Ohio—BONDS SOLD—The issue o55,000 school building bonds approved at the general election last Novem¬ber was sold to Fox. Einhorn & Co. of Cincinnati, as 3Ms.

ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ohio—BOND OFFERING—J. L. Grindle, Clerk, Board of Education, will receivebids until noon Feb. 10, for the purchase at not less than par of $85,0002M% school building bonds. Denom. $1,000. Dated Dec. 1, 1937.Interest payable annually. Due Sept. 1 as follows: $3,000, 1939 to 1953.and $4,000, 1954 to 1963. Certified check for 5% of amount of bondsbid for, payable to the Board of Education, required.
CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. CuyahogaHeights), Ohio—HIGH BID—Otis & Co. of Cleveland submitted tnehighest bid at the offering on Jan. 24 of $500,000 school building bonds.The offer was par and a premium of $4,357.37. Formal action was expectedto be taken by the school board following last night's meeting. DatedFeb. 1, 1938 and due serially on Dec. 1 from 1939 to 1953, inclusive.The above issue was formally awarded on Jan. 27 to a syndicate headed

Py C°vof Cleveland, as 3s, at par plus a premium of $4,357.33, equalto 100.87, a basis of about 2.89%. Other members of the account were?°,x,,.,Em£orn & °°" Inc" Cincinnati, E. H. Rollins & Sons, Inc., Phila¬delphia, Seasongood & Mayer, Pohi & Co., Inc., Meyer, Smith & O'Brien,and P. E. Kline, Inc., all of Cincinnati. The bonds are dated Feb. 1, 1938
S??^tuT^Pec^1,^ofoLIPy8: $33,000 in 1939 and 1940; $34,000. 1941;$33,000, 1942 and 1943; $34,000, 1944; $33,000, 1945 and 1946; $34,000

1947; $33,000, 1948 and 1949; $34,000. 1950; $33,000 in 1951 and 1952,
and $34,000 in 1953.
Other bids were as follows:

Bidder— Int. Rate Premium
McDonald-Coolidge & Co 3% $2,145.00
BancOhio Securities Co a. 3 M % 8,520.00
First Cleveland Corp 3M% 7,168.00

FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE—The
issue of $7,100 special assessment ditch bonds offered last Dec. 13. was sold
to the Lancaster National Bank of Lancaster, as 3Ms. at a price of par.
Dated Dec. 1, 1937 and due Dec. 1, 1939. 8econd high bid of 100.71 for
5s was made by Saunders, Stiver & Co. of Cleveland. V

GREENFIELD, Ohio—BOND SALE DETAILS—The $3,000 3M%
sewage disposal plant bonds to be sold to the sinking fund trustees, as
previously reported in these columns—V. 146, p. 631—will be dated
Feb. 1, 1938 and mature from 1939 to 1941, inci. Denom. $500. Interest
payable F. & A.®Coupon bonds. Sale will be made at par and accrued
Interest.

HAMILTON COUNTY (P. O. Cincinnati), Ohio—APPROVES
SPECIAL LEVY FOR DEBT SERVICE—At a special election voteres ap¬
proved proposal to levy a tax not to exceed 0.53 of a mill for 1938 and at a
reduced rate for 1939 to 1955 as required for all debt charges now within
10-miJl limitation.
Annual operating revenue of the county will be increased by about

$530,030 as result of adoption of this proposal.

MAPLE HEIGHTS, Ohio—REPORT ON PROGRESS OF REFUNDING
OPERATION—The following statement dealing with the progress made in
connection with the refunding plan announced sometime ago was issued
under date of Jan. 22 by G. E. Mansell, City Auditor, who is handling the
program:
"To date $2,617,278.49 of our $2,934,000 bonded debt has consented to

the refunding plan circulated as of Sept. 15,1937. Many issues are deposited
100%, but a few issues still lack the 75% necessary for refunding under the
so-called Gallagher Act. We are now preparing to refund those issues where
sufficient consents have been deposited, and several issues will soon be
exchanged. Others will follow steadily thereafter.
"Inasmuch as there is a distinct advantage and saving of money in

consolidation of issues where 100% have consented in each issue refunded,
we are endeavoring to get every bond in that is going to come in before pro¬
ceeding.
"Two coupons on the refunding bonds are already past due and payable

from funds on hand for that purpose. All Oct. 1, 1933 and Oct. 1, 1934,
maturities have accrued interest payable thereon to April 1, 1935, unless
previously paid. Therefore, the holders of bonds who have not acted are
merely postponing the date when these payments will be made them, and
it is to their interest to act under the offer submitted. *4"In the event your bonds are already on deposit, you will get your refund¬
ing bonds in the near future. If you have bonds on which no decision has
been made, please deposit them in the near future or communicate with the
undersigned, as we cannot delay action any further pending approval or
rejection of the plan."

PLEASANT CITY, Ohio—BOND SALE—The $2,000 4% coupon
municipal building bonds offered on Jan. 22—V. 146, p. 310—were awarded
to the Citizens Saving Bank of Cambridge. Dated Jan. 1, 1938. Due
$200 yearly on Oct. 1 from 1939 to 1948.

PORT CLINTON, Ohio—BOND OFFERING—Harry R. Nissen.
Village Clerk, will receive bids until noon Feb. 14 for the purchase of $4,783-
.84 3M% special assessment street improvement bonds. Denom.Q$600
except one for $583.84. Dated Jan. 1, 1938. Interest payable semi ann.
Due $600 yearly on Sept. 1 from 1939 to 1945; and $583.84, Sept. 1, 1946.Certified check for $75, required.

UTICA, Ohio—RATE OF INTEREST—The $36,000 sewer bonds sold
to the BancOhio Securities Co. of Columbus at par and accrued interest,
as previously reported in these columns, bear 3M % interest.

R. J. EDWARDS, Inc.
Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 Long Distance 158

OKLAHOMA
ANADARKO SCHOOL DISTRICT (P. O. Anadarko), Okla.—BOND

OFFERING—J. Leslie Hileman, Clerk, Board of Education, will receivebids until 7:30 p. m. Jan. 31 for the purchase at not less than par of $18,000
building and equipment bonds. Interast rate is to be determined by thebidding. Due $2,000 yearly, beginning three years after date of issue.
Cert, check for 2% of amount of bid, required.

t

PPBARTLESVILLE, Okla.—BOND OFFERING—Eva Sanderson, CityClerk, will receive bids until 7:30 p. m. Feb. 3 for the purchase at not lessthan par of $655,000 water works bonds. Bidders are to name rate of
interest. Due $30,000 yearly, beginning three years after date of issue,
except that the last instalment is to be $25,000. Cert, check for 2% ofamount of bid, required

FAIRVIEW, Okla.—BOND ELECTION—Feb. 8 has been set as thedate of an election at which a proposal to issue $30,000 sewer systeimcon-struction bonds will be submitted to a vote.

GRADY COUNTY CONSOLIDATED SCHOOL DISTRICT NOiC-51 (P. O. Ninnekah), Okla.—BOND OFFERING—W. R. Hudson,District Clerk, will receive bids until 7 p. m. Jan. 31, for the purchase of$20,000 school building bonds. Bidders are to name rate of interest.Due $2,000 yearly on Feb. I from 1943 to 1952. Certified check for 2%of amount of bid, required.

GUTHRIE, Okla.—BOND ELECTION—An election is scheduled for
Jan. 28 at which a proposal to issue $25,000 water system improvementbonds will be submitted to a vote.

OREGON

ALBANY, Ore—BOND OFFERING—K. R. Norton, City Recorder,will receive bids until 7 p. m. Feb. 9, for the purchase of $15,000 swimmingpool bonds, to bear interest at no more than 6%. Denom. $500. DatedMarch 1, 1938. Principal and semi-annual interest (March 1 and Sept. 1)payable at the City Treasurer's office. Due $1,500 yearly on Sept. 1 from1939 to 1948. Certified check for 3% of amount of bonds bid for, required.

HILLSBORO, Ore.—BOND OFFERING—E. L. Bowman, City Trea¬
surer, will receive bids until 7:30 p. m. Feb. 1 for the purchase of $9,900
3M% general fund refunding, Series 1938, bonds. Denom. $500. Dated
Feb. 1, 1938. Principal and semi-annual interest (Feb. 1 and Aug. 1)
payable at the City Treasurer's office. Due on Feb. 1 as follows: $500,1943
and 1944, and $1,000, 1945 to 1952; redeemable on and after Feb. 1, 1946.
Certified check for 2% of amount of bonds bid for, payable to the city,
required. Approving opinion of Teal, Winfree, McCulloch & Shuler^of
Portland, will be furnished by the city. ^

^JUNCTION CITY, Ore.—BOND SALE—Atldnson-Jones &JCo. of
Portland were the successful bidders for the $50,000 water bonds offered

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



Volume 146 Financial Chronicle 795

on Jan. 24—V. 146, p. 631—paying a price of 100.03, taking $11,000 bond?,
maturing from 1941 to 1950, as 3Hs, $17,000 bonds, maturing from 1951
to 1960, as 35^8, and $22,000 bonds, maturing from 1961 to 1968, as 3 Hs.
Dated Feb. 1, 1938. Due on Feb. 1 as follows: $1,000, 1941 to 1948;
$1,500. 1949 to 1956; $2,000, 1957 to 1963; $2,500, 1964 and 1965; $3,500,
1966 and 1967, and $4,000 in 1968. Tripp McCleary of Portland sub¬
mitted the second high bid. offering to pay par for $14,000 3^s, $8,000
4s and $28,000 4s.

r*OREGON (State of)—DEBT OF STATE AND SUBDIVISION
ANALYZED—Jaxtheimer & Co., Portland, have issued a report dealing
with the debt of the State government and its municipal sub-divisions. A
detailed analysis of the bonded debt of the State itself places the amount
outstanding on Jan. 1, 1938 at $46,066,760. as compared with $50,586,810

i on July 1, 1936 and $58,839,510 on July 1, 1930. The extent of the reduc¬
tion in the various items making up the State debt, during the past seven
and one-half years, is reflected in the following table:

Outstanding Outstanding
Classification of Debt— July 1, 1930 Jan. 1, 1938

State highway $28,966,750 $21,641,750
Veterans' State aid 27,250,000 22,175,000
District interest 2,172,760 2,160,010
Farm credits.. 450.000 90,000

Total $58,839,510 $46,066,760
PORTLAND, Ore.—BONDS PURCHASED FOR INVESTMENT—

Treasurer William Adams has purchased the following bonds as invest¬
ments for the Municipal Rotary Fund:
From Jaxtheimer & Co., Portland—
$8,000 4% Multnomah County, School District No. 1 bonds.
5,000 414% Multnomah County, School District No. 1 bonds.
4,000 5% Portland Harbor bonds.
1,000 3M% Portland Public Works bonds.
1,000 414% Portland Grain Elevator bonds.
10,000 4% Multnomah County, School District No. 1 bonds.

From A. D. Wakeman & Co., Portland—
$26,000 414% Portland Assessment Collection bonds.
2,000 414 % Multnomah County, School District No. 1, bonds.

From Tripp & McClearey, Portland—
3,000 5% Portland Bridge Access bonds.
TENDERS REJECTED—We are advised that the above purchase was

not completed, as City Council decided that the prices were not satisfactory.
SALEM, Ore.—BOND SALE—The $48,107.30 improvement bonds

offered on Jan. 17—V. 146, p. 144—were awarded to the Atkinson-Jones
Co. and the Baker, Fordyce Co., both of Portland, on a bid of 100.14 for
for 2Mb, a basis of about 2.74%. Dated Feb. 1, 1938. Due Feb. 1, 1948;
optional after three years.

SILVERTON, Ore.—BOND OFFERING—George W. Hubbs, City
Recorder, will receive bids until 7:30 p.m. Feb. 7, for the purchase of $6,000
refunding bonds, to bear interest at no more than 6%. Denom. $500.
Dated Jan. 1, 1938. Interest payable Jan. 1 and July 1. Due $1,000
yearly on Jan. 1 from 1942 to 1947. Certified check for $200, required.
Approving opinion of Teal, Winfree, McCulloch, Schuler & Kelley of
Portland will be furnished by the city.

City of Philadelphia
5% Bonds due January 1, 1951

Price: 117.780 & Interest to Net 3.30%

Moncure Biddle & Co.
1520 Locust St., Philadelphia

PENNSYLVANIA
COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Pa—

BOND OFFERING—Frank Ecker, Secretary, Board of Directors .will
receive bids until 8 p. m. Feb. 9 for the purchase of $23,500 bonds. Bidders
are to name rate of interest, making choice from 4%, 4 14% and 414%. Due
yearly on Dec. 1 as follows: $2,000, 1940 and 1941; $3,000, 1942 and 1943;
$2,500, 1944; $3,000, 1945; $2,000, 1946; $3,000, 1947 and 1948. Cert,
check for $1,000, required.
In connection with the above report, we learn that the proceeds will be

used to pay judgements and that the issue will be sold at public auction.
Legality will be subject to approval by the Pennsyivania Department of
Internal Affairs, and approving opinion of Saul, Ewing, Remick & Saul of
Philadelphia, which will be furnished the successful bidder.
LINCOLN TOWNSHIP SCHOOL DISTRICT (P. O. Elizabeth,

Route 1, Box 59), Pa.—BOND SALE—The issue of $5,000 coupon bonds
offered Jan. 24—V. 146, p. 473—was awarded to S. K. Cunningham &
Co. of Pittsburgh. Dated Feb. 1, 1938 and due $500 on Feb. 1 from 1940
to 1949 incl.

PENNSYLVANIA (State oi)—LOCAL ISSUES APPROVED—The
following is a list of local bond issues approved by the Department of
Internal Affairs, Bureau of Municipal Affairs. Information includes name
of the municipality, amount and purpose of issue and date approved:

Date

Municipality and Purpose— Approved Amount
Conemaugh Township School District, Somerset
County—Acquiring site; erect and furnish high
school building thereon *— __— Jan. 17 $170,000

Upper Moreland Township School District, Mont¬
gomery County—Providing for and toward re¬
modeling and enlarging present high school bldg__ Jan. 17 50,000

Crafton Borough, Allegheny County—Erecting
furnishing and equipping municipal building Jan. 18 60,000

Ben Avon Heights Borough, Allegheny County—
Funding floating indebtedness Jan. 21 10,000

Palmyra Borough School District, Lebanon County
—Funding floating indebtedness "Jan. 19 35,000
PHILADELPHIA, Pa .—ORDERED TO ENACT BUDGET—State

Supreme Court Justice Kephart on Jan. 24 issued a mandamus decree
directing City Council to complete and enact a budget for 1938 on or
before Jan. 31.

PHILADELPHIA, Pa.—TAX PROGRAM SUBMITTED TO LIQUI¬
DATE LARGEOPERATING DEFICIT—City Controller White on Jan. 11,
estimated a $14,577,864 cash operating deficit for 1937, as members of
City Council studied four proposals to "clean up the mess" of the city's
financial condition.
This amount is made up from a $5,525,864 expenditure—beyond revenue

for last year, and the addition of $9,052,000 which remained on the city's
books through failure of the Mayor to sell that amount in tax-anticipation
notes.
No consideration of outstanding obligations of the city is given in this

total. Adding the $7,571,502, which the Supreme Court has declared the
city must pay into the Sinking Fund this year, and approximately $5,000,000
in bills payable, the actual city deficit now apparently exceeds $27,149,366.
The proposals being considered by Council members are those made

by the Philadelphia Advisory Finance Commission in recommending
separate emergency taxes calculated to wipe out part or all of the city's
deficit. The taxes include:

1. Flat levy of 14 of 1% on incomes, estimated to produce $10,000,000.
2. A 2% sales tax on every transaction, with exceptions for foodstuffs,

drugs, newspapers and periodicals, estimated to produce $9,000,000.
3. Occupation tax; either a flat rate on each person over 21, or a graded

tax based on the individual's occupation. No estimate of return.
4. Tax on unincorporated businesses. No estimate of return.
The Commission urged that any such taxes levied should expire Dec. 31,

1938. It also recommended a $3,000,000 slash in the budget.
While the taxes proposed by the Commission were primarily aimed at

providing the $7,571,502 the city must pay the Sinking Fund, as the result
of the Supreme Court's recent decision invalidating the Sinking Fund
Consolidation Act, several members of Council appeared in favor of wiping
out the entire city deficit.

1 ; • t' i tions during 1937 amounted to $86,432,928, or 90% o
the year's levy, according to a statement issued by Frank J. Willard,
Receiver of Taxes. This was the highest percentage of collections since
1928, when the figure reached 9014%. he reported.! '
PITTSBURGH, Pa .—BOND SALE—The issue of $5,240,000 refunding

bonds of 1938 offered on Jan. 24—V. 146, p. 474, 632—was awarded to a
syndicate composed of Brown Harriman & Co., Inc.; Kidder, Peabody &
Co., both of New York, Moncure Biddle & Co.; W. H. Newbold's Son &
Co.; Cassatt & Co.; Yarnall & Co.; Janney & Co., all of Philadelphia,
Reynolds & Co., New York; B. J. Van Ingen & Co., Inc. and Spencer
Trask & Co., both of New York, as 2K , at 100.629, a basis of about 2.18%.
Dated Feb. 1, 1938 and due $262,000 on Feb. 1 from 1939 to 1958, incl.
In re-offering the issue the bankers priced the bonds maturing from 1939 to
1948, incl. to yield from 0.50% to 2.05%; 1949 and 1950 were offered at a
price of 101.25; 1951 and 1952, 101; 1953 and 1954, 100.75; 1955 and 1956,
100.50, and 1957 and 1958 at par.
Halsey, Stuart & Co., Inc. of New York, headed a syndicate which was

second high bidder, the offer being 100.558 for 2Mb. Others in the account
were Ladenburg, Thalmann & Co.; Bancamerica-Blair Corp.; E. H.
Rollins & Sons, Inc.; Goldman, Sachs & Co.; Central Republic Co., Chicago;
Darby & Co.; Stroud & Co., Philadelphia; Eastman, Dillon & Co.; George
B. Gibbons & Co., Inc.; Adams, McEntee & Co., Inc»; Coffin & Burr, Inc.;
Edward Lowber Stokes & Co. and Bioren & Co., both of Philadelphia,
Glover & MacGregor, Inc., Pittsburgh; First of Michigan Corp.; S. K.
Cunningham & Co., Pittsburgh; Burr & Co., Inc.; George E. Snyder & Co.:
Schmidt, Poole & Co.; Walter Stokes & Co., all of Philadelphia, and
Johnson & McLean of Pittsburgh.

ROYERSFORD, Pa.—BOND SALE—O. F. Ohilds & Co. of Philadel¬
phia were the successful bidders for the $25,000 coupon, registerable as to
principal, sewer bonds offered on Jan. 24—V. 146, p. 311—paying a price
of 100.648 for 214s, a basis of about 2.16%. Dated Feb. 1, 1938. Due
$2,000 Feb. 1,1941, $3,000. Feb. 1. 1942 and $2,000 and $3,000 in alternate
years to 1950, when $3,000 will oome due. The Bancamerica-Blair Corp.
of Philadelphia was second high, bidding 101.389 for 214s.
Other bids:
Bidder— Int. Rate Rate Bid

Edward Lowber Stokes & Co 214% 100.91
Yarnall & Co 214 % 100.76
Chandler & Co., Inc 214% 100.289
E.R.Thomas 314% 101.00
SCRANTON SCHOOL DISTRICT (P. O. Scranton), Pa.—NOTE

SALE—The $400,000 tax anticipation notes, series of 1938, offered on
Jan. 24—V. 146, p. 632—were awarded to Fisher, MacEwan & Co. of
Philadelphia on a .89% interest basis. Of the total, $250,000 notes will be
dated Feb. 10, 1938, payable July 1, 1938, subject to call on and after
May 10, 1938. The remainder, $150,000, will be dated March 10, 1938,
payable July 1, 1938, subject to call on and after June 10, 1938. Brandon
& Co. of New York bid second high, offering to take the notes on a 1.125%
interest basis.

The $400,000 tax anticipation notes were also bid for as follows: Brandon
& Co. of New York bid 114% interest and $3 premium; Singer, Deane&
Scribner, Inc., of Pittsburgh bid par for the $250,000 series at 1.1245%
interest, and the other $150,000 at 1.1995%. The First National Bank of
Scranton named a rate of 114%, with option of prepayment any time after
issue.

RHODE ISLAND
CRANSTON, R. I.—NOTE OFFERING—William M. Lee, City Treas¬

urer, will receive bids until 11 a. m. Feb. 1 for the purchase at discount of
$100,000 tax anticipation temporary loan notes.
These notes will be dated Feb. 2, 1938, and will mature Dec. 2, 1938.
This loan will be issued in the following denominations: 2 at $25,000;

4 at $10,000; and 2 at $5,000. ,, .

Said notes will be authenticated as to genuineness and validity by The
First National Bank of Boston, under advice of Ropes, Gray, Boyden and
Perkins, and all legal papers incident to this issue will be filed with said
Bank, where they may be inspected. , _
Notes will be delivered on or about Feb. 2, at The First National Bank of

Boston, 17 Court Street Office, Boston, for Boston funds, and are payable
at The First National Bank of Boston, in Boston, or at the Central Hanover
Bank & Trust Co., in New York City.

Financial Statement—Jan. 3, 1938
Levy Uncollected to Date

Taxes prior to 1935 - $38,435.31
1935... $1,494,653.86 22,422.82
1936 — 1,510,108.64 92,420.77
1937. j 1,544,597.49 667,066.41

1937 tax anticipation notas outstanding—$150,000.
1938 tax anticipation note3 outstanding—$250,000 (not including this

issue).
Valuation, 1936—$70,752,590.
Valuation, 1937—$73,227,780.
Cash on hand and in banks—$77,793.12.

SOUTH CAROLINA
UNION COUNTY (P. O. Union), S. C.—BOND SALE—The $80,000

coupon highway bonds offered on Jan. 27—V. 146, p. 474—were awarded
to Seasongood & Mayer of Cincinnati as 314s, at par plus a premium of
$64, equal to 100.08, a basis of about 3.24%. Dated Jan. 1, 1938. Due
$8,000 yearly on July 1 from 1945 to 1954.

SOUTH DAKOTA
ABERDEEN, S. Dak.—BOND OFFERING—Lydia W. Kohlhoff, City

Auditor, will receive bids until 10 a. m., Feb. 14, for the purchase of an issue
of $42,000 314% coupon funding bonds. Dated March 1, 1938. Interest
payable March 1 and Sept. 1. Due $2,000 March 1, 1940, and $,>,000
veany on March 1 from 1941 to 1948. Cert, check for $420. payable to the
city, required. Approving opinion of Juneil, Fletcher, Dorsey, Barker &
Colman of Minneapolis, or of any other counsel satisfactory to the pur¬
chaser will be furnished by the city,
LYMAN COUNTY (P. O. Kennebec), S. Dak.—BOND OFFERING

—R. C. Van Horn, County Auditor, will receive bids until 2 p. m. *eb. 2
for the purchase of $40,000 coupon funding and operating expense bonds.
Interest rate is hot to exceed 6%. Denom. $1,000. Dated Jan. 1, 1938.
Principal and semi-annual interest (Jan. 1 and July 1) payable at Ken¬
nebec. Due on Jan, 1 as follows: $3,000 In 1939; $4,000, 1940 to 1947,
and $5,000 in 1948.

TENNESSEE
LENOIR CITY, Tenrx.—BOND ELECTION—The City Council has

called an election for Feb. 2, for the purpose of submitting a proposition
to issue $29,000 power system bonds to the voters.
MEMPHIS, Tenn.—INJUNCTION LIFTED ON PWA ALLOTMENT

—An Associated Press dispatch from Washington, D. C., on Jan. 17
reported as follows:
The Public Works Administration announced Monday the dissolution

by agreement with the Memphis Power & Light Co. of an injunction suit
against the Government which held up allotment of PWA money to start
construction of a $6,872,000 municipal power project at Memphis. The
Supreme Court recently upheld legality of Federal loans for municipal
power projects. PWA officials said the money now would become available
immediately for the Memphis project.

TEXAS
AUSTIN COUNTY (P. O. Belleville), Tex.—BOND OFFERING—

A J Laas, County Auditor, will receive bids until 10 am. Feb. 1 for the
purchase of an issue of $6,000 4% Road District No. 7 bonds. Denom.
$1 000. Dated Jan. 15, 1938. Interest payable March 15 and Sept. 15.
Due $1,000 every four years, beginning March 14, 1943 and continuing to
March 15, 1963. Cert, check for 5% of amount of bid, required. j4
BEXAR COUNTY WATER CONTROL AND IMPROVEMENT

DISTRICT NO. 7 (P. O. San Antonio), Texas—BOND SALE—A
block of $30,000 5% sanitary sewer bonds has been sold to the Brown-
Crummer Investment Co. of Wichita.
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Financial Chronicle Jan. 29, 1938
CASS COUNTY ROAD DISTRICT NO. 6 (P. O. Linden), Texa*—

BOND CALL—County Treasurer lone Williams is reported to have
announced the call for payment on Feb. 15, at the First National Bank of
Dallas, of $20,000 5% road bonds, part of an original issue of $40,000.
Dated Aug. 15, 1917. Due Aug. 15, 1947. Redeemable after 20 years at
any interest period.

EDGEWOOD SCHOOL DISTRICT (P. O. Edgewood), Texa»—
BONDS VOTED—At a recent election the residents of the district gave
their approval to a proposition calling for the issuance of $45,000 school
building bonds.

MARSHALL, Texas—BOND CALL—Outstanding refunding bonds in
the amount of $73,000 denominated "City of Marshall Refunding Bonds,
Series of 1928," dated Jan. 1, 1928, were cailed for retirement as of Jan. 2
last. Holders of bonds may present them at the First National Bank in
Dallas for retirement.

NUECES COUNTY (P. O. Corpua Christi). Texas—BOND SALE—
On Jan. 25 an issue of $350,000 4% county road bonds was sold to Garrett
& Co. of Dallas at a price of 97.50. Dated March 1,1938, Interest payable
March 1 and Sept. 1. Principal and interest payable at the County Trea¬
surer's office or at the State National Bank, Corpus Christi.

ORANGE, Texas—BOND SALE—An issue of $128,000 4% refunding
bonds has been sold to the State Board of Education at par. Due serially
from 1938 to 1964.

PENDLETON SCHOOL DISTRICT (P. O. Pendleton), Tex.—
BONDS SOLD—The State Board of Education has purchased $10,000
construction bonds.

$10,000.00

HOPEWELL, Va., Impt. 6s
Due 6/1/49 at 4.00% basis

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich. Va. 83

VIRGINIA
DANVILLE, Va.— UTILITY REVENUESLARGEST IN HISTORY—

City's three publicly owned utilities—electric, gas and water—took in nearly
$1,000,000 during 1937, it was disclosed recently when preliminary reports
on their operation were made public by E. C. Brantiy, the utilities Manager.
The net profit cannot be given since certain bills contracted during the

year's operation have not been checked.
The total revenue, however, was the largest in the 30-year history of

municipal ownership and Mr. Brantiy expressed particular pleasure over the
fact that all three utilities were in the "black" at the end of the year. This
was due largely to the fact that eany in 1937 the water rates were adjusted.
Prior to that year the water division had run at a loss but was more than
taken care of by growing receipts by the Electric Department which is
Danville's best money maker.
The total revenue derived during the year from the three utilities was

$938,350.90. The collection loss was only $521.38 or l-20th of 1%.
NORFOLK, Va.—OTHER BIDS—The following is an official tabulation

of the other bidders and their bids for the $1,000,000 general improvement
bonds awarded to a syndicate headed by Phelps, Fenn & Co. of New York,
on a tender of 100.11 for 3s, a basis of about 2.99%, as noted in detail in
our issue of Jan. 8:

Bidder Int. Rate Price Bid
Blyth & Go.;Goldman, Sachs & Co.; Equitable Se¬
curities Corp.; Dyer, Hudson & Co.; and F. W.
Craigie& Co 2^% $968,110.00

Campbell, Phelps & Co., Inc.;Weil, Roth & Irving Co.;
Provident Savings Bank & Trust Co.; Chas. A.
Hinsch & Co.; Seasongood & Mayer; Widmann &
Holzman; Pohl & Co.; and Morse Bros & Co., Inc.__ 3% 988,050.00

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.;
George B. Gibbons & Co., Inc.; Bacon, Stevenson &
Co.; Burr Co., Inc.; and First ofMichigan Corp 3% 984,680.00

The First Boston Corp.; Brown Harriman & Co.; R. H.
Moulton & Co., Inc. and The Richmond Corp 3% 993,099.00Lehman Bros; Alex Brown & Sons; Hemphill, Noyes &
Co.; Eldredge & Co.; R. S. Dickson & Co.; and Chas.
Clark & Co 3% 1,000,010.00T. N. Hynson & Co., Inc.; G. M.-P. Murphy & Co.;
Otis & Co.; Stroud & Co.; Piper Jafray& Hopwood;
Watkins Morrow & Co. and William R. Compton
& Go. 3% 992,760.00

Smith, Barney & Co.; Wells, Dickey & Co.; Mercantile
Trust Co. of St. Louis and Investment Corp. of
Norfolk 3% 991,699.99

Blyth & Co.; Goldman, Sachs & Co.; Equitable Se¬
curities Corp.; Dyer, Hudson & Co. and F. W.
Craigie & Co 3% 991,370.00The Chase National Bank; Estabrook & Co.; Hannahs,
Ballin & Lee and Scott, Horner & Mason, Inc 3% 990,000.99

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.;"

George B. Gibbons & Co., Inc.; Burr & Co., Inc.;
Bacon, Stevenson & Co. and First of Michigan Corp. 3J£% 1,004,310.00
yth & Co.; Goldman, Sachs, & Co.; Equitable Se¬
curities Corp.;Dyer, Hudson & Co. and F. W.

Cra'gie & Co 3K% 1,011,390.00

'DrumlufcEltrlichman & IDhib
ESTABLISHED 1921

NORTHWESTERN MUNICIPAL
AND CORPORATE SECURITIES

Exchange Building SEATTLE Washington

WASHINGTON
LOWELL WATER DISTRICT, (P. O. South Lowell), Snohomish

County, Wash.—BOND OFFERING-—C. E. Graham, District Secretary,will receive bids until 7:30 p. m. Feb. 3 for the purchase of the followingbonds and warrants: .$52,000 coupon general bonds, to bear no more than
6% interest. Denom. $1,000. Interest payable semi-annually. 25,0006% Local Improvenent District No. 1 warrants." Due within 12 years.Cert, check for 5% of amount of bid, required.

MILTON, Wash.—BONDS VOTED—On Jan. 15 the voters of Milton
gave their approval to a proposition calling for the issuance of $20,000water system bonds.

SEATTLE, Wash.—BOND SALE DETAILS—The $898,000 city lightbonds recently awarded to a syndicate headed by the Bancamerica-Blair
Corp. at a price of 94 for 4Ms. are dated Feb. 1, 1938, and will mature
yearly on Feb. 1 from 1941 to 1959. Interest payable Feb. 1 and Aug. 1.Associated with the Bancamerica-Blair Corp. were Ballman & Main of
Chicago; Drumheller, Ehrlichman & White of Seattle, and others.

WEST VIRGINIA
WEST VIRGINIA, State of—FINANCIAL STATEMENT—'The

following information is given herewith in connection with the sale of the
$1,000,000 road bonds on Jan. 11 to the Chase National Bank, and Blyth &Co., Inc., both of New York, as reported in detail in our issue of Jan. 15—V. 146, p. 476:

Financial Statement
Assessed valuation 1937 1 ....$1,783,121,691

Bonded Indebtedness:
1. State road bonds. 76,119,000
2. State refunding bonds 4,000,000
3; 1935 Virginia debt refunding bonds . 1,120,000

Total bonded indebtedness, not including this offer $81,239,000
Outstanding notes.. None
1. Issued pursuant to the good roads amendments to the Constitution and

payable serially, last maturity May 1, 1962.
2. Payable serially $250,000 each year last maturity June 1, 1953.
3. $560,000 to be retired annually, July 1, 1938, 1939.
All of the original issue (1919 Virginia debt $13,5 )0,000) retired except

as hereinafter stated. $861,225 of the 1919 Virginia debt bonds (3H%)
were held in escrow by the State of West Virginia to be exchanged for
Virginia deferred certificates which had not been deposited with the
Commonwealth of Virginia prior to April 1919.
$440,400 remain in escrow, although eligible for exchange since 1919.

The law provides any part of the bonds remaining in escrow and uncalled
for on Jan. 1, 1939 shall be conclusively presumed to have been lost or
destroyed and shall be immediately canceled by the State of West Virginia.
Hence the State will be liable for payment for whatever part of the $440,400
presented for payment prior to Jan. 1, 1939.
Population (1920 census), 1,463,701; (1930 census), 1,728,510.
These bonds are issued under authority of amendment to the Constitu¬

tion known as $50,000,000 State Road Bond Amendment, and under
authority of an act of the Legislature of the State of West Virginia known as
Chapter 19, Acts of 1935, Regular Session.

WISCONSIN
LA CROSSE, Wis.—BOND OFFERING—F. L. Kramer, City Clerk, will

receive oicls until 2 p. m. Feb. 7 for the purchase of $47,000 park bends.
Bidders are to name a single rate of interest, in a multiple of M%, but not
toexceed3%. Denom. $1,000. Dated Feb. 15, 1938. Principal and semi¬
annual interest (Feb. 1 and Aug. 1) payable at the City Treasurer's offifce.
Due Feb. 15 as follows: $16,000 in 1939 and 1940, and $15,000 in 1941.
Certified check for 2%, payable to the City Treasurer, required. Bonds
will be sold subject to the favorable opinion of Chapman & Cutler of
Chicago. The purchaser will be required to furnish the blank bonds.

MONDOVI CITY AND TOWN JOINT SCHOOL DISTRICT NO. 1
(P. O. Mondovi), Wis.—BOND SALE—The $85,000 3% coupon con¬
struction bonds offered on Jan. 25—V. 146, p. 476—were awarded to the
Channer Securities Co. and A. C. Allyn & Co., both of Chicago, at par
plus a premium of $1,912.50, equal to 102.25, a basis of about 2.78%.
Dated Feb. 1, 1938. Due on Feb. 1 as follows: $4,000, 1940 and 1941;
$5,000, 1942 to 1944; $6,000, 1945 to 1947; $7,000, 1948 to 1951, and
$8,000 in 1952 and 1953. The White-Phillips Corp. of Davenport bid a
premium of $1,721.60 for the issue

ORFORDVILLE, Wis.—BOND SALE—The $20,000 water works and
sewer construction bonds offered on Jan. 20—V. 146, p. 476—were awarded
to Harley, Haydon & Co. of Madison as 2^s, at par plus a premium of
$115, equal to 100.575, a basis of about 2.69%. Dated Jan. 1, 1938.
Due July 1 as follows: $1,000, 1943 to 1947, and $1,500, 1948 to 1957.

CANADA
BOWMANVILLE, Ont.—TAX COLLECTIONS—Tax collections for

1937 were $97,934 on a tax rate which was one mill lower, compared with
$100,110 in 1936. Tax arrears and penalties collected in 1937 amounted
to $25,066 compared with $26,361 in the previous year. Receipts for 1937
were $152,909 as against disbursements of $145,412.
Bank loan at the end of 1937 was $37,600 compared with $45,800 a year

earlier and $67,600 four years ago. In the past four years, debenture debt
has been reduced to $385,747 from $519,223, according to report.

CANADA (Dominion of)—FAVORS AGENCY TO HARMONIZE
DOMINION—PROVINCIAL FISCAL POLICIES—A proposal for the
establishment of a Dominion Grants Commission and a National Consulta¬
tive Committee to harmonize the fiscal policies of the Dominion and
Provinces and to determine the amount and nature of financial assistance
to be granted to Provinces where temporary disabilities exist was the chief
proposal of the Investment Dealers' Association of Canada in presenting its
preliminary brief before the Rowell Commission on Dominion-Provincial
relations today. A final brief, it is expected, will be submitted later.
Emphasizing in their submission that the market prices and interest

yields of public securities in Canada at the present time indicated rather
wide differences in investors' appraisals of the credit standing of public
borrowers, the Investment Dealers concluded that access to present low
rates of interest to all public borrowers could be attained only through
means devised to bring about a succession of balanced budgets. The
Investment Dealers' Association suggested that, where the findings of
the Rowell Commission indicated that revenue sources of some provinces
might be too limited to carry expenditure responsibilities due to permanent
disabilities, then subsidies should be increased to an amount sufficient to
meet the discrepancy. To meet temporary disabilities of an extraordinary
nature, special conditional grants or loans might, it was suggested, be made
by the Dominion on the recommendation of a Dominion Grants Com¬
mission and after thorough exploration of the difficulties by a National
Consultative Committee representative of the Dominion and the Provinces.
By the adoption of this procedure, which would require adequate revenue
sources being assigned to the Dominion, the Investment Dealers expressed
a hope that there would develop a better understanding of the nature and
gravity of fiscal difficulties and that by national sharing of disabilities,Federal assistance under appropriate conditions would bring about a
harmony and unity in fiscal practices which are now absent.
K. M. Pringle, President of the Investment Dealers' Association of

Canada, headed a delegation which comprised J. A. Fraser, Toronto,
Ernest Savard, Montreal; R. D. Baker, Winnipeg; D. K. Baldwin, Mon¬
treal; Courtland Elliott and A. D. Cobban, Toronto; R. O. Daly, Solicitor
for the Association, and others.
CANADA (Dominion of)—ISSUE OFFERED IN LONDON OVER¬

SUBSCRIBED—Books were closed Jan. 26 to subscriptions for Canada's
£10,000.000 ($50,000,000) loan, floated In the London market. Subscrip¬
tions were opened a week ago. The underwriters were headed by R. Mivi-
son & Co.

MAHONE BAY, N. S.—BOND SALE—An issue of $16,400 4% bonds
was sold recently to Johnston & Ward of Montreal, at a price of 100.08.
Dated Jan. 15, 1938 and due Jan. 15, 1958. A sinking fund of 33^% is
provided. Other bids were as follows:
Bidder— Rate Bid

Cornell & Macgillivray, Ltd 99.59
Irving Brennan &Co._. 99.48
Nova Scotia Bond Corp 98.27
ONTARIO HYDRO-ELECTRIC POWER COMMISSION (P. O.

Toronto), Ont.—BOND SALE DETAILS—In connection with the pre¬
vious report in these columns—V. 146, p. 634—of the sale of $9,000,000
3M% refunding bonds to a syndicate headed by the Bank of Montreal
and McLeod, Young, Weir & Co., we are advised that although the bonds
mature Feb. 1, 1953, they are callable on or after Feb. 1, 1950, at par andaccrued interest. Including the current issue, the direct debt of the Hydro
Commission, all of which is guaranteed by the Province, is $104,000,000.In addition, the system owed the province $149,600,000 as at Jan. 15,1938.. 1

QUEBEC, Que.—-EXTENSION GRANTED ON CITY LOAN—The
city has granted a 60-day extension to L. G. Beaubien & Co. of Montreal
to complete sale of the total of $2,688,200 bonds which were publicly offeredby a syndicate under their management last November. Of the offering,$1,099,800 3 Ks, due from 1938 to 1945, incl., were priced from par downto 98.50; the $1,588,400 4s, due in 1949 and callable at any interest date,
on three months notice, at par and interest, were all offered at par.
REGINA, Sask.—RELIEF EXPENDITURES HIGHER—The city re¬

ports that direct relief costs in 1937 were $17,994 higher than in 1936,
amounting to $1,149,320. Regina's share of this bill was $229,864 as com¬pared with $226,265 in 1936.

, ST. MARYS, Ont.—BOND OFFERING—Sealed bids will be received
by J. W. White, Clerk-Treasurer, until Jan. 29 for the purchase of $10,000
4% improvement bonds, due serially in 10 years.

SHELBURNE, N. S.—BOND SALE—Irving, Brennan & ^Co. of
Montreal recently purchased an issue of $16,000 4% 15-year street pavingbonds at a price of 99.75, a basis of about 4.02%.
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