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SELIGMAN BROTHERS

Province of Silesia
Republic of Poland

Notice to Holders of Bonds of the

1% Thirty Year Sinking Fund External Gold Bond of 1928

The Province of Silesia hereby makes an Offer of definitive settlement
to the holders of the Bonds and Coupons of the above Loan on the
following basis:

1. Interest on Bonds accepting this Offer, (hereinafter called assented Bonds,) will be
reduced from 7% per annum to 4% per annum, commencing with the coupon due
June 1, 1938.

2. Assented Bonds will be payable both as to principal and interest in any coin or
currency of the United States of America, which at the time of payment shall be legal
tender for payment of public or private debts or at the option of the bearer or regis¬
tered owner in pounds sterling, as provided in the original loan Agreement.

3. A cumulative semi-annual Sinking Fund payment will be made sufficient to retire
all assented Bonds on or before June 1, 1958.

4. This Offer Is extended to all Bondholders who may at any time deliver the Bonds
together with all coupons becoming due on June 1, 1938 and all subsequent coupons
to The First National Bank of Boston, 17 Court Street, Boston, Mass., as Special

, Agent appointed for this purpose, for stamping with the appropriate legend, accom¬
panied by a letter of transmittal, copies of which may be obtained from such Agent.
The service of the assented Bonds will be provided for in an Agreement dated May 31,
1938, between the Province of Silesia and The First National Bank of Boston as

Special Agent. This Agreement will with respect to assented Bondsmodify the terms
and conditions of the original Loan Agreement dated June 1, 1928 under which the
Bonds were issued. The holder of assented Bonds shall be deemed to have agreed to all
of the terms and conditions of the said Agreement and to have become a party thereto.

5. The security of this Loan and all other provisions of the original Loan Agreement,
except as modified, remain unchanged.

6. If there shall be a default on the adjusted service then the terms of the original
Loan Agreement shall ipso facto revive.

7. The Government of the Republic of Poland, being cognizant of the agreement made
by the Province of Silesia, providing for a definitive settlement of these Bonds agrees to
permit the transfer to the United States of necessary funds to enable the Province of
Silesia to provide for the service of this Loan, in accordance with.the said Agreement.
8. In the case of Coupons appertaining to Bonds not presented for acceptance of the
above Offer and appropriate stamping, the Zloty equivalent of the face amount of
such Coupons will, when due, be paid to blocked accounts in Poland established for
that purpose and transfers from such accounts will remain suspended.

PROVINCE OF SILESIA
REPUBLIC OF POLAND

By; Janusz Zoltowski

Duly Authorized Representative

May 31, 1938.

Offer to Holders of Certain

Hungarian Municipal, Ecclesiastical and
Private Long-Term Bonded Debts

,, . The Cash Office of Foreign Credits at Budapest, Hungary, hereby announcesthat pursuant to the Offer of the Cash Office, published on July 23, 1937, it willredeem coupons of the maturity, and with respect to the issues, hereinbelow specified,during the period stated, at the rate of $8.75 per coupon detached from a $1,000
wiU be ma(le through its Central Paying Agents in New York,SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y.

This Offer does not apply to coupons attached to any of the securities below
mentioned which shall have been stamped and registered as being in Hungarianownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E.and is made only to persons resident outside of the Kingdom of Hungary or firms or
corporations situated outside Hungary, excluding branches thereof in Hungary.

acc«Ptance of this Offer must be transmitted toSCHRODER TRUST COMPANY, as Central Paying1 Agents of the Cash Office of
roreign Credits,- together with a form of letter of transmittal which is obtainablefrom such Paying Agents.

Name of Issue Coupon Date Offer Expires

CIIV OF BUDAPEST External Sinking Fund
6% Gold Bonds of 1927 June 1, 1938 November 30, 1938

BRITISH AND HUNGARIAN BANK LTD.
7V2% thirty-five year Sinking Fund Mort¬
gage Gold Bonds, Dollar issue— June 1, 1938 November 30, 1938

June 1, 1938.

Leading Out-of-Town
Investment Bankers & Brokers

BIRMINGHAM
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BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND

CORPORATION BONDS

MILWAUKEE

WISCONSIN
CORPORATION SECURITIES

Teletype—Milwaukee 92

EDGAR, RICKER &. CO.
750 North Water Street

Milwaukee, Wis.

DETROIT

PUBLIC UTILITY BONDS

Charles A. Parcel Is & Co.
Members of Detroit Stock Exchange

PENOBSCOT BUILDING, DETROIT, MICH.

HARTFORD

Specialists in Connecticut
Securities

PUTNAM & CO.
Members New York Slock Exchange

6 CENTRAL ROW HARTFORD
Tel. 5-0151. A. T. T. Teletype—Hartford 564

ST. LOUIS

Stik *. Co.
ba/nt Laura

oo^otivi n

MemberetSt. Louis Stock.Exchange

Dividends

THE ELECTRIC STORAGE BATTERY CO.

The Directors have declared
from the Accumulated Sur¬

plus of the Company a divi¬
dend of Fifty Cents ($.50)
per share on the Common

Stock and the Preferred Stock, payable
June 30, 1938, to stockholders of record
of both of these classes of stock at the close
of business on June 9, 1938. Checks will
be mailed.

H. C. Allan, Secretary.
Philadelphia, May 20, 1938.

MARGAY OIL CORPORATION
DIVIDEND NO. 32

The Board of Directors of the MARGAY
OIL CORPORATION has this day declared a
dividend of twenty-five cents a share on the out¬
standing stock of the corporation of the issue of
160,000 shares provided by amendment to the
certificate of incorporation of April 27, 1926.
payable July 9, 1938, to stockholders of record
at the close of business June 20, 1938.
The officers of the corporation are authorized

to withhold payment of this dividend upon stock
of the issue of 800,000 shares until exchanged for
the new stock. Stockholders who have not ex¬

changed their certificates should do so at The
New York Trust Company, 100 Broadway, New
York City.

J. I. TAYLOR, Treasurer

Tulsa, Oklahoma, June 1,1938
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This is not an Offering Prospectus. The offer of these Debentures is made only by means of the Offering Prospectus.
This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission,

which does not pass on the merits of any registered securities.

$100,000,000

United States Steel Corporation
Ten Year 3%% Debentures

Dated June 1, 1938 ' Due June 1,191#
Tnterest payable June 1 and December 1

Semi-annual sinking fund of $2,500,000 payable each June 1 and December 1 commencing June 1, 1939, to be applied to the purchase
of Debentures ifobtainable at or below the redemption price applicable on the next ensuing interest payment date

and, if not so obtainable, to the redemption of Debentures drawn by lot.

Redeemable at the option of the Corporation in whole or in part, on any interest date on 30 days' notice, or on any other date on
60 days' notice, to and including June 1, 1941, at 103%; thereafter, to and including June 1, 1944, at 102%; thereafter,

to and including June 1, 1947, at 101%; and thereafter, at 100%. Also redeemable through the operation
of the sinking fund on any interest payment date on 30 days' notice at the same prices.

The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements
in the Offering Prospectus and the Registration Statement, which include important information not outlined or indicated herein. The Offering Pros¬
pectus, which must be furnished to each purchaser, should be read prior to any purchase of these Debentures.

THE CORPORATION The Corporation, incorporated in New Jersey in 1901, is a holding company owning a controlling
stock interest in various subsidiaries which principally conduct integrated operations for the

production and sale in competitive markets of a wide variety of finished and semi-finished steel products. Collectively
the subsidiaries constitute the largest domestic producer of steel. Operations include the production of most of the^ coal,
substantially all of the iron ore, limestone and coke, and part of certain other raw materials used by the subsidiaries.
Steel products {other than rails) and cement are generally quoted for delivery at place of destination. The Federal Trade
Commission has attacked this price basis as to cement in a now pending proceeding and has recommended that steel
products be sold f.o.b. manufacturers' mill.

The Corporation and certain subsidiaries own all of the capital stock of 15 common carrier railroads which operate
approximately 1,315 miles of road. These railroads are important by reason of the transportation facilities made available
to the subsidiaries and the dividends received from the large investments therein.

The properties of the subsidiaries consist principally of iron and steel manufacturing properties, coke plants, rail
and water transportation properties, and owned and leased iron ore and coal properties.^ The plants and facilities vary
in age, condition and operating efficiency. Substantial expenditures may be required during the next few years to replace
or rebuild various plants and facilities.

Outstanding as of

CAPITALIZATION (The Corporation and Subsidiaries—Consolidated) December 31, 1937

Long Term Debt:
Funded debt of Corporation $ 279,000.00*
Funded and long term debt of subsidiaries—consolidated 120,293,207.00*f

Subsidiaries' stocks not held by Corporation {book value) 5,287,623.33
Capital Stock of Corporation {Par Value $100):
Preferred Stock, 7% Cumulative {3,602,811 shares)— 360,281,100.00
Common Stock {8,703,252 shares)... - 870,325,200.00*
tIncludes $66,059,749.77 guaranteed by the Corporation, less $114,000 in treasury.

*Funds sufficient to discharge the $279,000 funded debt of Corporation are on deposit with the respective trustees.
Subsequent to December 31, 1937, the Corporation borrowed $50,000,000 from banks and a subsidiary issued $30,000,000
First Mortgage3%% Bonds due October 1,1962. On April 4, 1938, the shares of outstanding common stock of $100 par value
were changed, share for share, into common stock without par value of a stated capital of $75 per share, thus decreasing
the common capital stock liability to $652,743,900.

EARNINGS The following condensed income statement has been summarized from the Offering Prospectus and should
be read in conjunction with the Condensed Consolidated Income Statement and Condensed Statement

of Consolidated Earned Surplus for the years 1928-1937 and the other financial statements and related^ notes appearing
in such Prospectus, particularly as to the adjustments at December 31, 1935 aggregating $270,000,000 for increased reserves
for depreciation and obsolescence which were charged to a special earned surplus account segregated prior to 1928.
No allocation can be made of the portion of such $270,000,000 which applies to the years 1928-1935 and which would reduce
net income for these years. All of the financial statements referred to in the foregoing have been reviewed by Messrs.
Price, Waterhouse & Co., independent public accountants.

Income or loss after Special income
taxes and before special and net Interest and Net income
income, depreciation, adjustments of Depreciation amortization of or loss

Year depletion and interest various accounts and depletion debt discount for year

1928 $200,986,299 $ 6,170,788 $67,237,303 $25,746,009 $114,173,775
1929 265,838,932 9,972,161 63,274,163 14,944,870 197,592,060
1930 157,710,232 10,901,556 58,550,120 5,640,097 104,421,571
1931 46,484,000 19,341,659 47,317,894 5,469,624 13,038,141
1932 25,666,466* 124,016 40,319,794 5,313,461 71,175,705*
1933 10,912,418 1,335,411 43,584,499 5,164,453 36,501,123*
1934 27,870,467 92,114 44,579,309 5,051,052 21,667,780*
1935 53,907,877 47,801,389 4,959,780 1,146,708
1936 110,968,550 55,466,762 4,918,431 50,583,357
1937 158,929,876 744,729 59,589,159 5,141,088 94,944,358
* Loss. .

During the quarter endedMarch 31, 1938 when the subsidiaries operated at 32.3% of their rated capacity for rolled
steel products, as compared with 71.2% for the year 1937, the consolidated net loss Was $1,292,151 after providing $11,534,937
for depreciation and depletion.

PURPOSE The net proceeds from the sale of these Debentures {estimated at $97,870,000 after deducting expenses)
OF ISSUE are to be used to the extent of $50,000,000 for the repayment of bank loans. The remainder will be added

to the cash funds of the Corporation, as were the proceeds of such bank loans. Cash funds have been and
are to be called upon, among other things, for expenditures for modernization, extension and replacement of various
manufacturing plants and facilities of the subsidiaries. Such expenditures which have been substantial during the past
3 years aggregated approximately $135,000,000 during 1937, and at December 31, 1937, authorizations for contemplated
additional expenditures of this nature after that date aggregated approximately $80,000,000 of which approximately
$46,500,000 was for the completion of a hot strip mill and cold reduction sheet and tin mills near Clairton, Pa., and a new
slabbing mill at Bessemer, Pa. It is contemplated that most of such work will be completed by the end of 1938. Approxi¬
mately $45,000,000 of such unexpended authorizations at December 31, 1937, will have been expended up to June 1, 1938.
DEBENTURES The Debentures are unsecured and are to be issued under an Indenture dated as of June 1, 1938, between

the Corporation and The First National Bank of the City of New York, as Trustee. No additional Deben¬
tures may be issued under the Indenture. Other indebtedness may be incurred by the_ Corporation or any subsidiary.
Indenture provisions and Debenture holders' rights {with certain exceptions and limitations stated in the Offering Pros¬
pectus) may be modified by vote of holders of 66zh% of outstanding Debentures.

UNDERWRITING Subject to certain terms and conditions, the Underwriters, including the undersigned and the others
named in the Offering Prospectus, have severally agreed to purchase the Debentures from the Corpo¬

ration at 98)4%, or a total of $98,250,000, plus accrued interest. Such Debentures are to be offered to the public at 100%,
or a total of $100,000,000, plus accrued interest. The underwriting discounts are 1%%, or a total of $1,750,000. Payment
for and delivery of the Debentures are to be made on June 7, 1938, but may be postponed to not later than June 21, 1938.

Price 100% and Accrued Interest
The Underwriters have agreed to purchase these Debentures when, as and if issued, and. subject to the approval of Messrs. White & Case and of

Messrs. Davis Polk Wardwell Gardiner & Reed, counsel for the Underwriters, and to certain further conditions. It is expected that delivery ofDebentures
in temporary form, exchangeable for definitive Debentures when prepared, will be made at the office of J. P. Morgan & Co. on or about June 7, 1938,
against payment therefor in New York funds.

The Underwriters have authorized the purchase and sale, in the open market or otherwise, of these Debentures for their several accounts, either for
long or short account, within the limits and during the period set forth in an agreement referred to in the Offering Prospectus.

Further information, particularly financial statements, is contained in the Registration Statement on file
with the Securities and Exchange Commission, and in the Offering Prospectus which must be

furnished to each purchaser and is obtainable from the undersigned.

MORGAN STANLEY & CO.
Doled June 2, 1BSS. Incorporated
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TheFinancial Situation

SENATOR VANDENBERG, at Gettysburg on to the aphorism already cited he added the furtherMonday, placed the people of this country in warning (referring to the Civil War struggle typified
his debt by forcefully reminding them that "those at Gettysburg) that "we did not prove—we did
who try to trade liberty for security are likely to not attempt to prove that the States themselves
lose both." It is precisely this exchange of liberty must wholly sink their independence and their
for alleged security that the New Deal leaders have individuality in the common mold. On the con-

been endeavoring to persuade or oblige the rank trary, we vindicated the American constitutional
and file to make for years past. The cry that the system; and that system, from the hour of its birth,
freedom which has long been .our heritage was requires the least possible Federal activity to achieve
being infringed at innumerable points has made
little impression upon this modern political cult
which remains smug in the belief that the average

American, long a sufferer from economic disorder,
is much more interested

in what is termed economic

and social security than in
liberty, whatever may be
the public protestations.
It was the President him¬

self who, when the business
boomlet ending early in
1937 was getting under
way, exultantly cried that
"we planned it that way,"
and called upon the man

in the street to ask himself

whether he was better off

than he was a year earlier,
and on the basis of the

answer to this question to
decide between the New

Deal program and its
critics. Of course, it has
been politically expedient
at times to deny that any
essential element of liberty
was being taken from any

man or that there was any

thought of taking any

away, but throughout it all
it has been plain enough
that the Roosevelt regime
was definitely staking its
future upon the choice of
the American people be¬
tween a promise of security
and what had always been
considered to be essential

freedom, both political and
economic.

It goes without saying

Abdication, IndeedI
President Butler of Columbia University on

Wednesday in his annual commencement day
address said in part:

"Ideas and principles, as well as kings, can
abdicate. There are many disturbing signs,
not alone in Europe or Asia, that democracy
is moving toward abdication. The long and
steady progress of democratic principles,
which had continued for some three hundred

years and which the World War was to defend
and establish firmly forever, has all too

plainly been brought to a halt.
"The most fantastic outgivings by dictators

and their cheering mobs are hailed as though
they were new discoveries in the world of
highest intelligence. If the democratic State
insists upon making it a permanent policy
to engage in war, whether that war be mili¬
tary, economic or political, then it is paving
the way for its own destruction, since in war

dictatorship instantly asserts itself, either
in political form or under the guise of military
necessity."
There is much wholesome food for thought

in these words. It is the idea of democracy,
particularly so far as this country is con¬

cerned in the business world, that is abdi¬
cating—that is, industrial democracy in the
best and only real sense of the term, the
once honored but now scorned principle of
laissez-faire.

All of us, it is to be feared, tend too much to
suppose that certain demagogic leaders are

chiefly, if not solely, responsible. The fact
is that it is not the circumstance that doc¬
trines involving destruction of individual
liberty and self determination in the business
world are abroad, but that such doctrines
find so many ready followers, which gives
cause for regret and disquiet.
It is, indeed, almost beyond belief, the extent

to which the notion seems to be accepted
that true democracy as applied in industry—
that is, individual liberty—is a lame and
impotent thing no longer to be tolerated.
The idea that dictatorship is an economic

necessity is the danger here.

essential Federal results. That doctrine is our

strength and our salvation.
"This country is physically too big and too diverse

to be managed, in all its intimacies of life and

livelihood, from one cen¬

tral point. At our peril
we ignore this axiom—yet
there is a paralyzing ten¬

dency to ignore this axiom
upon every hand. Itfis
our menacing paraphrase
of the world's trend toward

dictatorship. We must re¬
sist it for the sake of our

institutions and our liber¬

ties. We must resist it

lest government of, by and
for the people shall perish
from the earth."

Liberty and Economic
Weil-Being

It is perhaps to be re¬

gretted that the Senator,
gifted as he is in speaking
the language of the people,
did not further elaborate

his irrefutable assertion

that economic security is
the counterpart of political
liberty. The whole world
is badly in need of relearn-
ing this now rather ancient
truth which was so force¬

fully expounded by the
ablest scholars some cen¬

tury and a half ago, and
which it had been supposed
had been permanently
learned, at least by Eng¬
lish-speaking peoples the
world over, many genera¬

tions since. In Europe, to

that thoughtful men and women versed in matters be sure, what is perhaps most ardently sought by
of economic history were all along well enough aware centralized control and the ultimate in regimenta-
that no such choice was presented, that in sur- tion is political security from external hazards,
rendering any essential part of our freedom of There the people are urged, or rather obliged, to
action in the economic field we were likewise sur- surrender their domestic liberties in the name of

rendering the most dependable assurance of economic security from foreign enemies, although of course
and social security available. It has, however, the idea that security from economic ills of the
been extraordinarily difficult amid the veritable day can be procured in much the same way is like-
flood of plausible propaganda from Washington to wise prevalent, as witness the constant assertions
direct the attention of the average citizen to this that this, that, or the other country feels itself in
simple truth, to say nothing of convincing him of danger of being obliged to yield to dictatorship as
its validity. Seldom has the danger inherent in the only "way out" of their economic troubles,
this whole situation been more pointedly, and we At any rate, there is evidence of unthinking belief
hope more effectively, placed before the Nation that strong, centralized controls can in the economic
than by Senator Vandenberg on Monday, when sphere overcome the confusions^ and the adverse
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effects of conflict within the body politic—despite
the rather obvious fact that in many, if not most,
instances current economic ills result from the

blunders of centralized governments.

The New Deal Contention

In this country, however, it would be patently ab¬
surd to assert that we must centralize and regiment
ourselves as a defense against aggressively inclined
neighbors. The arguments marshalled here for con¬

stantly encroaching centralized power and ever-

enlarging control and direction from political head¬
quarters are almost wholly economic, and the usual

military terms are given an economic application in

order, we suppose, to be in keeping with the times;
and, needless to say, the form which semi-dictator¬
ship takes is carefuly made to conform to the out¬
ward structure of American traditions as far as that

is possible—but is for that reason no whit less a

surrender of essential liberty. Yet American indus¬

try which has provided, not merely the "upper
third" or the "middle third" but even the "under¬

privileged third" with economic blessings that are

the envy of the remainder of the world, fairly shouts
the simple truth that a system that leaves to the
natural desire of every individual to improve his
condition the function of improving the condition of
all offers more real economic security than any plan
which tends more and more to make pawns of the
individuals throughout the land, to be moved hither
and yon at the dictates of some all-wise and all-pow¬
erful central political authority.
We are being repeatedly told that men and women

in full possession of their faculties, wishing to work
for a given rate of wages, must not be permitted to
do so for the reason that some other group of men
and women do not choose tn work for such a wage
and that therefore work will be provided for the
former at the expense of the latter. It is often said
in Washington that wage earners ready to work a

given number of hours a week (well within any limit
set by reasonable standards of public health) must
not be permitted to do so because others in various
States who prefer to be idle during more hours each
day would be placed in danger of losing employ¬
ment. We are beset with arguments to the effect
that if certain American business men (farmers)
wish to continue to produce more than they can

sell, their consent to produce less must be purchased
with funds taken from those who see to it that they
devote their energies to the production of goods
that people want and will pay for. If investors are

loath to put their funds at work where the political
powers that be desire them placed, the part of wis¬
dom, we are told, is to take the money (through tax¬
ation) or else create it (through the banks) and in¬
vest it for the people where it is most needed (ac¬
cording to wiseacres at Washington).
All this and much more of the same order is put

forward as the best means by which to assure a more

abundant life, a better balanced economic system, or
in general greater economic well-being and security.
As if to add a further touch of the grotesque, a
somewhat involved system of Treasury bookkeeping
is developed under the name of "social security"—
as if a people could by making innumerable entries
in ledgers provide real security, economic or social,
for itself! It is for the "security" that can be af¬
forded by such programs as these that the individual

.v6.

is expected to surrender in substantial part his lib¬
erty of action and his individual initiative! It is

patently absurd to suppose that anything in. the
nature of real economic security can in the nature
of the case be afforded in any such way. Equally
plain is it that the individual who yields is little
less than certain to lose both his liberty and any
reasonable hope of economic security.
But it is not merely the bizarre quality of much

of the New Deal program, which is allegedly de¬
signed to enhance economic well-being and provide
economic security, that makes the current claims
for regimentation ridiculous. There is too much

disposition on the part of far too many to suppose
that such is the case, and accordingly to center their
attention upon suggesting improvements in a system
based upon an idea that is wholly fallacious. No

program which undertakes to supplant personal lib¬
erty, individual judgment and initiative and the
natural forces that control the course of economic

affairs can hope to succeed in either increasing eco¬
nomic welfare or providing economic security.
Quite the contrary. Any system, no matter how
able the managers of it, which sets forth upon such
tasks is foredoomed to economic failure. There is

perhaps no clearer lesson to be drawn from history
than this. Not only is this country too large and
its business system too complex, as Senator Vanden-
berg asserts, to permit of centralized management
in the sense here under discussion, but any modern
economic system is beyond the wise control of any
man or group of men. There is no choice, as com¬

monly seems to be supposed, between natural forces
and collective management of our business affairs.
Natural forces cannot be controlled. They may
be momentarily blocked or diverted, but they remain
in existence to be reckoned with at all times, and in
the end will certainly wreck the man or the group
of men undertaking to control them.
In the very nature of the case those who give up

their freedom in the hope of greater security must
lose both. Nothing could be more important at this
time than that we keep this simple truth always
in mind.

Federal Reserve Bank Statement

BANKING statistics this week fail to reflect anychange from the course laid down in mid-April,
when credit expansion was announced as one element
of the Administration recovery program. Credit re¬
sources are being increased steadily, through Treasury
expenditures from its general account with the 1"2
Federal Reserve Banks. But the expanding bank
reserves continue to remain ineffectual because there

is no demand for accommodation from acceptable
borrowers. It is only in the capital market that the
credit program so far has been in any way effective.
With extremely cheap money assured for an indefinite
period to come, institutional investors are resuming
their purchases of low coupon securities of highest
grades. In the weekly period to June 1, currency in
circulation showed an advance of $76,000,000, owing
to month-end and Memorial Day requirements. This
increase, largely temporary, offset in good part the
Treasury outpouring of funds from its general ac¬
count. Member bank reserve balances nevertheless

increased, and excess reserves over legal require¬
ments moved up $10,000,000, to a high for nearly
two years at $2,640,000,000. Monetary gold stocks
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of the country advanced $13,000,000 to a fresh all-
time high of $12,918,000,000, but the Treasury again
refrained from depositing gold certificates in reim¬
bursement. To all intents and purposes an inactive
gold fund again is being accumulated by the Treasury,
but this appears to be a matter merely of the huge
aggregate of- money already in the general account,
which makes reimbursement for gold acquisitions a
matter of indifference for the time being.

- The condition statement of the 12 Federal Reserve

Banks, combined, shows total reserves of $11,036,-
436,000 as of June 1, down $23,765,000 for the
weekly period. Gold certificate holdings were off
$517,000 at $10,638,900,000, while "other cash"
fell sharply on the demand for currency. Federal
Reserve notes in actual circulation moved up $40,-
281,000 to $4,157,156,000. Total deposits with the
regional banks declined $55,313,000 to $9,230,-
762,000, with the account variations consisting of an
increase of member bank reserve balances by $28,-
597,000 to $7,744,949,000; a decrease of the Treasury
general account balance by $89,942,000 to $1,092,-
819,000; a decrease of foreign bank deposits by $2,-
918,000 to $130,200,000, and a gain of other deposits
by $8,950,000 to $262,794,000. The reserve ratio
fell to 82.4% from 82.5% a week earlier. Discounts
by the regional banks were down $254,000 to $8,414,-
000. Industrial advances showed a small gain of
$47,000 to $16,818,000, but commitments to make
such advances fell $120,000 to $13,140,000. Open
market operations fcwere devoted merely to main¬
taining the portfolios of bankers bills and United
States Government securities unchanged, at $534,000
and $2,564,015,000, respectively .J

The^NewjYork Stock Market

BUSINESS on the New York securities marketsremained on a discouragingly small scale this
week, so far as listed issues are concerned. The
indifference of traders and investors was reflected

also in a virtually motionless price level. It is re¬

freshing, in these circumstances, to note that new

issue business at length shows signs of improvement,
although only the highest grades of securities are

acceptable to the institutional investors who cur¬

rently supply virtually all the buying power and
interest. United States Steel Corp. offered through

Morgan Stanley & Co., Inc., and associates, an issue
of $100,000,000 10-year 3*4% debentures, Thursday,
and the response was excellent. Smaller offerings
of corporate and municipal issues also were avail¬

able, and in all cases the underwriting bankers were

able to report good results. The institutional de¬
mand for sound investments reflects the credit

policy adopted by the Administration, and is per¬

haps the only good feature of that policy. For a

broader and more beneficial activity of the securi¬
ties markets as a whole, however, vastly greater
changes are necessary. The current dulness of the
listed markets merely reflects the evil effects of
Administration policies that are punitive, hamper¬
ing and competitive, and a real restoration of con¬

fidence and of business improvement waits upon

sensible .changes in such policies.
Trading on the New York Stock Exchange was

suspended last Monday in observance of Memorial
Day. The four full business days of the week pro¬

duced only one session in which stock turnover ex¬

ceeded the 500,000 shares level, transactions other¬

wise being under even this diminutive figure. . Price
changes for the entire week are only fractional, in
the great bulk of stocks, with the occasional spells
of softness always offset by firm sessions. The
modest trading shows that hardly any pressure was
exerted in either direction. Trade and business

reports are not encouraging, but there is now a

tendency to look toward possible improvement next
autumn. Commodity price levels fluctuated widely
at times this week, with better demand reported in
some instances, and net changes are small. The
international political outlook was less worrisome.
In Congress the debate on the spending-lending pro¬

gram of the Administration was continued, with
most legislators plainly anxious to end the session
so that they can return to their constituencies.
Crop reports are generally good, which accounts for
some of the recent sharp declines in commodity
prices. The tendency, in short, is to await further
developments, and most observers anticipate a dull
summer in the listed markets, although new issue
business may well be active.
In the listed bond market high-grade securities

were generally in demand. Announcement by the
Treasury on Thursday that quarter-date financing
this time would be confined to refunding of notes

maturing brought buying into outstanding Treas¬
ury securities, most of which moved to best levels
of the year. High-grade corporate bonds were firm,
on the rapid distribution of United States Steel
debentures and Commonwealth Edison first mort¬

gage bonds. Among secondary railroad liens the
tone was irregular, for there is still doubt about the
form that the much-needed* aid to the hard-pressed
carriers will take. Foreign dollar securities were

quiet and uncertain. In the commodity markets
grains were soft early last Tuesday, but a modest
recovery followed and changes for the week were
small. Foreign exchange dealings reflected mild
strength in the dollar, partly because some concern
still prevailed regarding the German-Czech crisis.
On the New York Stock Exchange 10 stocks

touched new high levels for the year while 43 stocks
touched new low levels. On the New York Curb

Exchange 10 stocks touched new high levels and 40
stocks touched new low levels. Call loans on the
New York Stock Exchange remained unchanged
at 1%.
On the New York Stock Exchange the sales at

the half-day session on Saturday last were 216,880
shares; Monday was Memorial Day and a holiday
on the Exchange; on Tuesday, 403,960 shares; on

Wednesday, 537,610 shares; on Thursday, 475,430
shares, and on Friday, 284,850 shares. On the New
York Curb Exchange the sales last Saturday were

36,545 shares; on Tuesday, 76,485 shares; on
Wednesday, 77,830 shares; on Thursday, 81,705
shares, and on Friday, 69,325 shares.
Changes in share prices on the New York stock

market the present week were negligible, while the
total volume of sales for the respective sessions

proved very small. Sagging tendencies marked
trading on Saturday last, and prominent stocks
gave ground, suffering losses of from fractions to
close to two points in the brief session. Monday
was Memorial Day and a holiday on the Stock Ex¬
change. After the market's week-end respite, trad¬
ing was resumed on Tuesday without benefit of
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change and prices moved in their customary way to
close lower on the day. Firmer prices prevailed in
the closing hour, but were insufficient to alter the
final results. Advancing tendencies held sway on

Wednesday, and better-known issues worked their
way from one and in some instances to more than
three points on the day. The basis for this rise can

only be attributed to technical reasons, as no indica¬
tions of business improvement can be discerned in
the days just ahead. Trading on Thursday was

undertaken in a somewhat cautious manner, not

unusual of late, and resulted in little or no change
in the range of prices for the day. Yesterday's ses¬

sion was a mere repetition of the previous day, with
dulness rather more pronounced and trading volume
on an even lower scale. As compared with the close
on Friday of last week, prices closed yesterday
generally higher. General Electric closed yesterday
at 32% against 31% on Friday of last week; Con¬
solidated Edison Co. of N. Y. at 23% against 22%;
Columbia Gas & Elec. at 5% against 5%; Public
Service of N. J. at 28 against 27%; J. I. Case

Threshing 'Machine at 73% against 72%; Inter¬
national Harvester at 50% against 48%; Sears,
Roebuck & Co. at 51% against 51; Montgomery
Ward & Co. at 29% against 27%; Woolworth at

42% against 42%, and American Tel. & Tel. at 128%
against 128%. Western Union closed yesterday at
21 against 19% on Friday of last week; Allied
Chemical & Dye-at 143% against 138; E. I. du Pont
de Nemours at 93% against 94%; National Cash

Register at 16% against 15%; International Nickel
at 41% against 41%; National Dairy Products at

13% against 13; National Biscuit at 21% against
20%; Texas Gulf Sulphur at 29 against 30; Conti¬
nental Can at 37 against 37%; Eastman Kodak at

147% against 145%; Standard Brands at 7% ex-div.
against 7; Westinghouse Elec. & Mfg. at 72%
against 70%; Lorillard at 15% against 15%;
Canada Dry at 15% against 15; Schenley Distillers
at 14% against 15%, and National Distillers at

18% against 18%.
The steel shares were irregularly changed the

present week. United States Steel closed yesterday
at 40% against 40% on Friday of last week; Inland
Steel at 61 against 62%; Bethlehem Steel at 42%
against 40%, and Youngstown Sheet & Tube at 26%
against 26%. In the motor group, Auburn Auto
closed yesterday at 2% against 3 on Friday of last
week; General Motors at 27% against 27%; Chrys¬
ler at 40% against 40%, and Hupp Motors at %
against %. In the rubber group, Goodyear Tire &
Rubber closed yesterday at 17% against 16 on Fri¬
day of last week; United States Rubber at 25%
against 24%, and B. F. Goodrich at 12 against 11%.
The railroad shares advanced moderately this week.
Pennsylvania RR. closed yesterday at 14% against
14% on Friday of last week; Atchison Topeka &
Santa Fe at 26% against 25; New York Central at

against 10%; Union Pacific at 60% bid against
60; Southern Pacific at 10% against 10%; Southern
Railway at 7% against 6%, and Northern Pacific
at 7% against 7%. Among the oil stocks, Standard
Oil of N. J. closed yesterday at 45% against 44%
on Friday of last week; Shell Union Oil at 11% bid
against 12%, and Atlantic Refining at 20% against
20%. In the copper group, Anaconda Copper closed
yesterday at 223/4 against 21% on Friday of last

week; American Smelting & Refining at 32%
against 31%, and Phelps Dodge at 19 against 19.
Trade and industrial reports continue to reflect

the stagnation that developed last autumn. Steel
operations for the week ending today were estimated
by the American Iron and Steel Institute at 26.1%
of capacity against 29.0% last week, 30.7% a month
ago, and 77.4% a year ago. Production of electric
power for the week ended May 28 was reported by
the Edison Electric Institute at 1,973,278,000 kilo¬
watt hours against 1,967,807,000 in the preceding
week and 2,206,718,000 in the corresponding week
of last year. Car loadings of revenue freight in
the week ended May 28 were 562,061 cars, according
to the Association of American Railroads. This was

an increase of 16,253 cars over the preceding week,
but a decline of 228,442 cars from the same week
of 1937.

As indicating the course of the commodity mar¬

kets, the July option for wheat in Chicago closed
yesterday at 70%c. against 72%c. the close on Fri¬
day of last week. July corn at Chicago closed
yesterday at 57%c. against 56%c. the close on

Friday of last" week. July oats at Chicago closed
yesterday at 26%c. as against 26%c. the close on

Friday of last week.
The spot price for cotton here in New York closed

yesterday at 8.03c. as against 8.01c. the close on

Friday of last week. The spot price for rubber
yesterday was 11.25c. as against 11.30c. the close
on Friday of last week. Domestic copper closed
yesterday at 9c., the close on Friday of last week.
In London the price of bar silver yesterday was

19 1/16 pence per ounce as against 18 13/16 pence

per ounce on Friday of last week, and spot silver
in New York closed yesterday at 42%c., the close
on Friday of last week.
In the matter of the foreign exchanges, cable

transfers on London closed yesterday at $4.94 15/16
as against $4.94 3/16 the close on Friday of last
week, and cable transfers on Paris closed yesterday
at 2.77%c. as against 2.76%c. the close on Friday
of last week.

European Stock Markets

PRICE movements were modest and irregularthis week on stock exchanges in the leading

European financial centers, with the net variations
for the week of no great importance. Apprehen¬
sions of warfare in Central Europe waned steadily,
and with them the fears that a major European con¬

flict might develop at this time. The political
situation still was considered most unsatisfactory,

however, and no great demand for securities was
noted in the London, Paris and Berlin markets.
The movement of fugitive capital to France, which
followed the franc devaluation last month, halted
almost entirely. Pressure on the Belgian currency
was relieved thereby, and the Belgian National
Bank was able to announce last Monday a reduction
of its discount rate to 3% from 4%. Also indica¬
tive of the diminishing fears of warfare was a liqui¬
dating movement early in the week in stocks of gold
mining companies at London and Paris. Such
shares were in eager demand throughout the previ¬
ous week, as the Czech-German crisis developed.
World commodity price levels remained soft and
occasioned further perturbation in European cen-
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ters regarding the course of economic events. Busi¬
ness reports from Europe are mixed, with trade
fairly well sustained in England and Germany,
while France remains subject to all the uncertain¬
ties of the "New Deal" foisted upon the country by
the Left Front. International trade now appears to
be sharply on the downgrade, and anxiety prevails
in the European markets regarding this trend.
Dealings on the London Stock Exchange were

quiet in most sections, last Monday, with variations
small. Gilt-edged securities were steady, and small
changes in both directions were recorded in domestic
industrial stocks. Gold mining shares fell rather
sharply in a liquidating movement that developed
as fears of war and of currency changes dwindled.
Copper, oil and other commodity shares were firm.
Anglo-American favorites were neglected, as the
New York market was closed for the Memorial Day

observance. In a dull London session, on Tuesday,
gilt-edged issues made a little progress. Steel and
motor issues were firm in the industrial group,
which was featureless otherwise. Both precious and
base metal shares moved lower, and international
securities also were soft. Hardly any business was

done Wednesday, for brokers and investors turned
their attention to Derby Day and neglected the mar¬
ket. Gilt-edged issues did well, while domestic in¬
dustrial stocks showed more losses than gains.
South African and Australian gold issues were dull,
and copper stocks sagged. Anglo-American trading
favorites were quiet but firm. Greater activity was

reported Thursday on the London market, with gilt-
edged stocks again in quiet demand. The domestic
industrial section displayed more firmness, and
commodity shares of all descriptions likewise im¬
proved. Favorable overnight reports from New
York also prompted some buying of Anglo-Amer¬
ican stocks. Quiet conditions prevailed yesterday,
despite the opening of a new account. Gilt-edged
issues were steady, while others drifted lower.
On the Paris Bourse a modest upswing developed

last Monday, owing to the calm manner in which
Czeehoslovakian communal elections were conducted

the previous day. The lack of untoward incidents
modified the apprehensions of warfare and brought
about buying interest. Kentes were marked upward
by fractions to two francs, and sizable gains ap¬

peared in French bank, electrical and industrial
equities. International securities also were firm,
with the exception of gold-mining shares. The
month-end carryover was effected easily on Tues¬
day, with money at %% against 1%% in the mid-
May settlement, but the tone of securities neverthe¬
less was soft. Rentes drifted lower, with the ex¬

ception of the issues guaranteed against exchange
fluctuations. French equities also dropped, while

gold-mining stocks stood out firmly in an otherwise
soft list of foreign securities. The Bourse was fairly
active Wednesday, but movements remained irregu¬
lar. Rentes were fractionally lower, and most
French bank and other equities also lost ground.
International securities were in better demand, and
a few issues advanced sharply. Indications of im¬

provement in the political sphere and a better de¬
mand for commodities resulted in gains on the

Bourse, Thursday. Rentes and French equities were
in modest demand, while larger advances appeared
in international securities. Trading yesterday re-
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suited in unchanged levels for rentes, while most
French equities improved.
The Berlin Boerse experienced a more active ses¬

sion last Monday than has been common of late,
owing to expectations of increased dividends by a
few leading chemical concerns, and favorable earn¬

ings reports by others. Small gains were the rule
among equities, while a few issues advanced up to
two points. Fixed-interest securities were quiet and
firm. Prices again were marked moderately higher
at Berlin on Tuesday, with the waning apprehen¬
sions of international troubles an influence. Some

of the expected dividend increases materialized and
added to the buying interest. Gains of one to three
points were registered in leading stocks, and small
advances also appeared in fixed-income obligations.
Prices fluctuated in a narrow range on the Boerse,

Wednesday, with final quotations showing few sig¬
nificant variations. Mining and electrical , issues
closed with fractional gains, while chemical stocks
drifted downward. Turnover diminished on Thurs¬

day, and changes again were modest. Electrical
issues were in quiet demand, and mining stocks
remained steady, while others moved in small frac¬
tions around previous levels. Fixed-interest securi¬
ties were firm. Another slow upward movement of

equities took place yesterday with net changes small.

Bank of Canada

THERE is little in economic history to recom¬mend the ownership or control of central
banks by governments, but it appears that the world
trend remains steadily in that direction. Various
legislative efforts have been started in Washington
in recent years for Federal ownership of the Federal
Reserve banks. Fortunately, such aims so far have
been unrealized, although it is hardly possible to
doubt that control already is exercised. In Canada
the world tendency has been epitomized during the
brief existence of the central bank of the Dominion.
Prime Minister Mackenzie King announced in the
Ottawa Commons, late last week, that the 100,000
shares of the Bank of Canada still in public hands
would be acquired by a virtual process of condemna¬
tion at the average market price during 1938, or
about $57 or $58 a share. The par value of the stock
is $50 a share, and as dividends are limited to 1%%,
with excess profits going to the government, the
price stipulated seems quite fair. Only three years
have elapsed since the Bank of Canada was estab¬
lished as a privately-owned institution, and it is
obvious that political expediency rather than eco¬
nomic wisdom prompted a change which now is to
be completed in the manner outlined.
When the Bank of Canada was established in 1935

the initial capital of $5,000,000 was supplied
through public offering of 100,000 shares of stock
of $50 par value. The Governor and Deputy Gover¬
nor were to be named by the Canadian Government,
but the seven directors were to be elected by the
shareholders. In 1936 legislation was enacted
whereunder a further $5,100,000 of capital was sup¬

plied by the Canadian Government, which thereupon
owned 102,000 shares of the stock and appointed
six directors with two votes each, to insure majority
control over the ordinary directors. Even this
change did not satisfy the Canadian authorities,
who now are moving to take over the institution,
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lock, stock and barrel. "Mr. King did not explain
what motives had impelled the government to

acquire complete ownership instead of majority
ownership and control, but they will generally be
interpreted as political," a dispatch to the New
York "Times" remarked. The political trend in
Western Canada toward Social Credit ideas and

candidates was cited as one of the factors probably
motivating the Ottawa regime. There remains the

grave question whether too-intimate interference or

control by government in central bank management,
or in the credit and currency arrangements of a

nation, is advisable. History suggests an emphatic
negative. .

Kellogg-Briand Treaty

DISREGARDING the obvious ineffectiveness ofthe Kellogg-Briand treaty outlawing war as

an instrument of national policy, Secretary of State
Cordell Hull issued late last week a reminder to all

signatory governments of . their obligations under
that pact. The bitter and costly conflicts between

Paraguay and Bolivia, Italy and Ethiopia, and
China and Japan have made it clear that the sole
effect of the Pact of Paris is to prevent formal
declarations of war when governments resort to
arms. The German annexation of Austria affords

still another illustration of expedients now develop¬
ing, although not a shot appears to have been fired
in that episode, save by the numerous Austrians
who committed suicide. It is, nevertheless, a timely
reminder that Mr. Hull supplied. The statement
was prefixed by a reference to "the critical situa¬
tion involving countries in Central Europe." The
United States Government has been following de¬
velopments there with "close and anxious atten¬

tion," Mr. Hull remarked. Naturally enough, the
surmise promptly was ventured that the State De¬

partment had reason to be alarmed over the possi¬
bility of another warlike outburst in Central

Europe. But State Department spokesmen depre¬
cated any such interpretation.
"Nearly 10 years ago the Government of the

United States signed at Paris a treaty providing for
the renunciation of war as an instrument of national

policy," the statement said. "There are now parties
to that treaty 110 less than 63 countries. In that

treaty the contracting parties agree that the settle¬
ment or solution of all disputes or conflicts of
whatever nature or of whatever origin they may be,
which may arise among them, shall never be sought
except by pacific means. That pledge is no less
binding now than when it was entered into. It is

binding upon all the parties. We cannot shut our

eyes to the fact that any outbreak of hostilities any¬
where in the world injects into world affairs a

factor of general disturbance the ultimate conse¬

quence of which no man can foresee and is liable
to inflict upon all nations incalculable and perma¬
nent injuries. The people of this country have in
common with all nations a desire for stable and

permanent conditions of peace, justice and progress,
and a most earnest desire that peace be maintained
no matter where or in what circumstances there
may be. controversies between nations." Only on a
few previous occasions, and in every case when inter¬
national affairs were critical, has the State Depart¬
ment issued similar reminders of obligations under
the Kellogg-Briand treaty.

Chronicle < June 4, 1938

Central Europe

THERE were few reflections this week of thetension that developed in Central Europe two
weeks ago, when the impression prevailed that Ger¬
many might move quickly to add the Sudeten Ger¬
man area of Czechoslovakia to the Nazi realm. The

reminder of international obligations under the
Kellogg-Briand pact, issued by Secretary of State
Cordell Hull with pointed reference to Central

Europe, bolstered the general belief that the situa¬
tion was indeed critical. It would seem, however,
that the German authorities consider the present
time inappropriate for fresh adventures. The actual
occurrences remain to be disclosed and can only be

guessed at from the frantic scurryings of European
foreign offices and the statement by Mr. Hull. It
is clear, however, that one of the worst war scares

of recent years took place, possibly because of actual

danger and possibly because of what one European
observer called "preventive" measures by the British
and French Governments. In German circles a

good deal of heavy sarcasm was expended on the

"panic-mongering" of London and Paris, and it was
asserted insistently that the Reich had no intention
of taking military steps with respect to Czecho¬
slovakia. The second series of municipal elections
passed off quietly in Czechoslovakia last Sunday,
with the Nazis showing sizable gains in the Sudeten
zone. The voting will not be completed until
June 12, but the Czech authorities now seem to be
convinced there is no immediate danger of a Ger¬
man military move, as troops gradually were with¬
drawn from border stations. Orders were issued in

Prague, last Monday, on the other hand, for all
Czechs between the ages of 6 and 60 to train for
defense work, which is, a sufficient indication of the
views entertained with regard to the future.

Irish Election

AMID international wars and political alarums,
r\ it is heartening to turn to the new State of

Eire, where a general election has been scheduled
for June 17 which assuredly will occasion 110 over¬

turn of any moment and will convey no menace of

any kind! Prime Minister Eamon de Valera re¬

quested the dissolution of the Irish Parliament last

Saturday, largely 011 a technical point. A division
in the Dail Eireann regarding the arbitration of
civil service disputes, which took place in the
absence of government leaders, provided the fortui¬
tous circumstance for ending the session and calling
new elections. Mr. de Valera admitted candidly
that he was concerned more with the general

position than with the particular question. The
narrow majority of his party in the Parliament
long has been irksome, and the leader of the Irish
Republicans now counts upon greater success at the
polls because he recently settled finally the trade
and financial differences with the London Govern¬

ment. The Opposition, headed by former President
William T. Cosgrave, utilized until recently as the
main plank in its platform the need for adjusting
the London-Dublin difficulties, and that argument
no longer has any weight. Prime Minister de
Valera thus has an excellent opportunity for aug¬

menting his strength in a truly democratic Parlia¬
ment, and his maneuver seems homely and familiar
when contrasted with the power-seizing abomina-
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tions of the real and would-be dictators who now

keep the world uneasy. It is generally conceded in ino-Japanese War
Dublin dispatches that Mr. de Valera will gain his A® THE war between Japan and China nears
end of a stronger support for his policies in the • its first anniversary, all signs point to a still
Dail Eireann. , ; greater enlargement of the sanguine conflict and

c . ^ie possible exhaustion of the Japanese invaders
pain and the Chinese; defenders, alike. The Cabinet

FRESH international developments with respect changes recently effected at Tokio,- it is now clear,to the Spanish civil war were foreshadowed in were intended to unite all factions within Japan for
London, Wednesday and Thursday, after Cabinet greater endeavors. In a Tokio report to the Associ-
meetings in which Prime Minister Neville Chamber- ated Press it is estimated that Japan has been
lain was said to have disclosed a project for media- spending $5,000,000 a day on her latest adventure
tion of the long-drawn conflict. The disclosures so in China, with the end nowhere in sight. Increases
far are quite inadequate, but there is no need to of taxes and the declining foreign trade of the coun-
doubt London dispatches that proclaim anxiety try have enforced sternest measures of economy, it
within the British Cabinet lest the Spanish conflict is said, and the standard of living in Japan must
lead to a major European war. The concern of the therefore be falling even below the low level current
London authorities is reputedly due, partly, to the up to a year ago. There are indications, moreover,
circumstances that the Anglo-Italian treaty of that the tremendous troop movement to China is not
friendship recently arranged will not become effec- viewed by the populace with the enthusiasm that
tive until Italian "volunteers" are withdrawn from Japanese militarists would like to see displayed.
Spain. Since the treaty between London and Rome The Japanese authorities nevertheless enlarged that
was negotiated while General Franco was scoring movement considerably in recent days, obviously in
huge advances and cutting loyalist Spain in two, preparation for enormously greater drives into the
it is generally surmised that Mr. Chamberlain interior of China than so far have been made. Re-

looked for a rapid victory for the insurgents, the serves were withdrawn from Manchukuo, although
end of the war, and the withdrawal of Italian forces, recent uncensored dispatches tell of uprisings there
The loyalist defense failed to collapse, however, and which the Japanese conquerors had difficulty in
the British Government now is reported planning to quelling. Within the Chinese area subjected to the
bring General Franco and the loyalist leaders invasion of the Japanese, foreign observers recently
together, in an effort to arrange an armistice and have moved about, and they describe vividly the in-
satisfactory peace terms. Any such move, it is said, expressible anguish and suffering of the stricken
would be part of a larger scheme for adjusting the people. The population of such areas has been deci-
more outstanding European differences and ensur- mated, partly because, of Japanese ravages and
ing peace for some time to come. partly because many Chinese fled to the interior to
Although the loyalists are stubbornly defending escape the invaders,

the territory left to them, insurgents again had the Military developments within the central Chinese
upper hand this week. General Franco concen- area of conflict indicate that both sides are continu-
trated his attacks on the line from Teruel to the ing the methods developed in recent months. The
sea, with the aim of conquering more of the southern Japanese invaders moved their mobile mechanized
loyalist area and possibly the City of Valencia, units about rapidly, in the obvious hope of effect-
The drive continued day after day, with air forces, ing major strokes that might lead to early capture
artillery and infantry well coordinated, and small of Hankow and the lines of communication between
gains in territory were made in this fashion. By Russia and China. The westward drive that fol-
Thursday the attackers were reported within 60 lowed the fall of Suchow was pushed along the line
miles of Valencia, and apparently in possession of of the Lunghai Railway. General Doihara, who is
almost limitless supplies of modern arms. In Cata- considered the chief Japanese exponent of the mili-
lonia the loyalists continued their offensive near tary theory of indefinite advances into Chinese terri-
the French border, but admittedly made little prog- tory, found himself trapped early this week near
ress. Airplane bombs were loosed by the insurgents Lanfeng, at the head of a mobile division of 10,000
from time to time on Catalan towns, with women men. Chinese troops made heroic efforts to wipe
and children the chief victims. The loyalists retali- out that force before reinforcements could reach
ated Wednesday by attacking Palma, the insurgent General Doihara, and there is no doubt that they
naval base, from the air. In the European diplo- created havoc among the hard-pressed invaders,
matic whispering galleries it was rumored that the But the pressure on General Doihara was relieved
British Government was trying to induce France to yesterday by other Japanese contingents. General-
close the frontier and thus prevent arms from issimo Chiang Kai-shek personally led some of the
reaching the loyalists, but there is no confirmation defending troops, and aided their morale in this
of such reports. The London non-intervention fashion. The Chinese morale has been improving
group met on Thursday, and heard the Russian steadily, in any event, on the basis of the defeat
representative withdraw previous objections to the administered to the Japanese at Taierhchwang.
British plan for terminating interference in the war. Guerrilla warfare against the invaders continues
The reservation was made, however, that "effective steadily, and the cost to the Japanese necessarily
sea control" must be enforced, which leaves the becomes greater with each deeper advance and each
situation not materially changed. Another meeting extension of the lines of communication. The quick
of the committee is to be held June 10. British victory anticipated by the Japanese last year is
plans and proposals quite possibly will be clarified turning into a major conflict, in which endurance
in the meantime. may be the deciding factor.
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Effects of the war on the interests of other

nationals received a fresh illustration, Tuesday, in
a note of protest from the State Department in
Washington, addressed to the Japanese Govern¬
ment. In this communication it was noted sharply
that the Japanese military authorities in China fail

persistently to live up to Japanese promises that
the rights of Americans in the occupied territory
will be respected. Although the Shanghai area has
been under Japanese control for nine months, spe¬
cific instances were cited in which Japanese troops
still occupy American-owned properties. The note

charged, moreover, that many of the buildings have
been looted and damaged by the Japanese forces.
Obstacles were interposed, moreover, to the return
of the owners to the properties, and even to their

inspection of the buildings, it was stated. This pro¬
test was heeded immediately, for the American Con¬
sul at Shanghai reported on Wednesday that some

church properties in the native area of Shanghai
were turned over on that day to the American
owners.

Discount Rates of Foreign Central Banks

THE National Bank of Belgium reduced its dis¬count rate on May 30 from 4% to 3%. The 4%
rate had been in effect since May 10, 1938, at which
time it was raised from 2%. Present rates at the

leading centers are shown in the table which follows:

Rate In Pre¬ Rate in Pre¬
Country Effect Date vious Country Effect Date vious

June 3 Established Rate June 3 Established Rate

Argentina.. 3J4 Mar, 1 1936 Hungary... 4 Aug. 28 1935 434
Batavla... 4 July 1 1935 4k India 3 Nov. 29 1935 3 34
Belgium 3 May 30 1038 4 Ireland 3 June 30 1932 334
Bulgaria 6 Aug. 15 1935 7 Italy 434 May 18 1936 5
Canada 2H Mar. 11 1935 Japan 3.29 Apr. 6 1936 3.65
Chile.. 4 Jan. 24 1935 434 Java 3 Jan. 14 1937 4
Colombia.. 4 July 18 1933 5 Jugoslavia _ 5 Feb. 1 1935 634
Czechoslo¬ Lithuania.. 534 July 1 1936 6
vakia 3 Jan. 1 1936 334 Morrocco. . 634 May 28 1935 434

Danzig 4 Jan. 2 1937 5 Norway ... 3 34 Jan. 5 1938 4
Denmark _. 4 Oct. 19 1936 334 Poland 434 Dec. 17 1937 5
England 2 June 30 1932 234 Portugal... 4 Aug. 11 1937 434
Estonia 5 Sept. 25 1934 534 Rumania .. 434 Dec. 7 1934 6
Finland 4 Dec. 4 1934 434 SouthAfrica 3 34 May 15 1933 4
France 2*4 May 12 1938 3 Spain 5 July 10 1935 534
Germany.. 4 Sept. 30 1932 5 Sweden 234 Dec. 1 1933 3
Greece 6 Jan. 41937 7 Switzerland 134 Nov. 25 1936 2
Holland... 2 Dec. 2 1936 234

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 %,% for three-months bills,
as against 9-16% on Friday of last week. Money on
call at London on Friday was J^%. At Paris the
open market rate remains at 2and in Switzer^

land at 1%.

Bank of England Statement

MONTH-END currency requirements are reflectedin the statement for the week ended June 1
which shows an expansion in circulation of £4,720,000
bringing the total up to £484,920,000 as compared
with £475,552,639 a year ago. The effect on reserves
was slightly offset by a gain of £71,859 in gold hold¬
ings and so reserves fell off £4,650,000. The reserve

proportion dropped sharply to 25.9% from 30.5% a
week earlier and compares with 29.06% last year.
Public deposits decreased £1,610,000 and other de¬
posits rose £10,913,155. The latter consists of
bankers' accounts which increased £11,554,436 and
other accounts which decreased £641,281. Loans on

government securities rose £14,005,000 and loans on

other securities fell off £36,765. Other securities
comprise discounts and advances which decreased

£593,609 and securities which increased £556,844.
No change was made in the 2% discount rate. Below

we show the different items with comparisons for

previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation .

Public deposits.
Other deposits
Bankers'accounts-
Other accounts

Govt. securities
Other securities _i.
Pisct. & advances.

Securities
Reserve notes & coin.
Coin and bullion

Proportion of reserve
to liabilities

Bank rate

June 1,
1938

484,920,000
24,867,000
138,264,956
102,802,912
35,462,044
109,676,164
28,910,271
8,934,151
19,976,120
42,326,000
327,247,486

25.9%
2%

June 2,
1937

475,552,639
10,231,850
146,800,147
109,499,480
37,300,667
102,822,412
25,485,180
4,749,339
20,735,841
46,537,402

322,090,041

29.06%
2%

June 3,
1936

433,452,483
8,217,312

126,814,476
89,718,476
37,096,000
98,543,310
19,593,597
6,242,981
13,350,616
34,717,811
208.170,294

25.70%
2%

June 5,
1935

395,890,877
7,611,996

138,701,347
102,591,704
36.109,643
89,976,044
16,606,610
5,380,405
11,226,205
57.563,713
193,454,590

39.34%
2%

June 6,
1934

378,886,154
16,253,428
133,949,692
97,992,427
35,957,265
77,780,318
17,049,571
6,128,333
10,921,238
73,216,042
192,102,316

48.74%
2%

Bank of France Statement

r

I TIE statement for the week ended May 26 showed
1 an expansion in note circulation of 97,000,000
francs, which raised the total to 98,923,380,330
francs. Circulation a year ago aggregated 85,745,-
254,850 francs and the year before 84,705,123,770
francs. French commercial bills discounted and

creditor current accounts also recorded increases,
namely 68,000,000 francs and 443,000,000 francs
respectively. The Bank's gold holdings again showed
a slight increase, the total of which is now 55,807,-
815,592 francs, compared with 57,358,993,881 francs
last year and 57,021,505,659 francs the previous year.
No change was shown in the items of credit balances
abroad, bills bought abroad and temporary advances
to State. The reserve ratio fell off to 46.62%; a year
ago it was 55.33% and two years ago 61.01%. Below
we furnish the various items with comparisons for
nrevious years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Changes
for Week May 26, 1938 May 27, 1937 May 29. 1936

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

b Bills bought abr'd
Adv. against securs.
Note circulation
Credit current accts.
c Temp, advs. with¬
out Int. to State..

Propor'n of gold on
hand to sight llab.

Francs

+ 176,077
No change

+ 68,000,000
No change
—60,000,000
+ 97,000.000
+ 443,000,000

No change

—0.22%

Francs

55,807,815,592
20,476,035

9,137,517,776
792,218,868

3,454,002,407
98,923,380,330
20,773,586,399

40,133,974,773

46.62%

Francs

57,358,993,881
13,553,578

8,376,963,697
1,039,527,521
3,777,459,972
85,745,254,850
17,920,124,445

19,979,738,771

55.33%

Francs

57,021,505,659
139,415,582

19,380,733,850
1,286,860,161
3,380,905,013
84,705,123,770
8,759,158,822

61.01%

a Includes bills purchased in France, b Includes bills discounted abroad, c Rep¬
resenting drafts on Treasury on 10-billion franc credit opened at Bank.

Since the statement of June 29. 1937, gold yaluatlon 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 65.5 mg.

of gold to the franc.

Bank of Germany Statement

THE statement for the last quarter of May showedan expansion in note circulation of 660,000,000
marks, which brought the total up to a new record
high of 6,268,700,000 marks. Total notes outstand¬
ing a year ago stood at 4,901,766,000 marks and the
year before at 4,429,795,000 marks. Deposits abroad,
reserves in foreign currency, silver and other coin and
other assets registered decreases, namely 105,000
marks, 258,000 marks, 79,272,000 marks and 73,218,-
000 marks respectively. The Bank's gold holdings
showed no change, the total remaining at 70,773,000
marks, compared with 68,605,000 marks last year
and 69,992,000 marks the previous year. An in¬
crease appeared in bills of exchange and checks of
827,443,000 marks, in advances of 10,911,000 marks,
in investments of 108,000 marks, in other daily
maturing obligations of 13,322,000 marks and in
other liabilities of 11,968,000 marks. The reserve

ratio fell off to 1.21%; a year ago it was 1.52% and
two years ago 1.70%. A comparison of the different
items for three, years is furnished below:
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REICHSBANK'S COMPARATIVE STATEMENT

Assets—

Gold and bullion
Of which depos. abr'd

Reserve in foreign curr.
Bills of exch. and checks
Sliver and other coin...
Advances
Investments
Other assets
Liabilities—

Notes In circulation
Other dallymatur. oblig
Other liabilities
Propor. of gold & for'n
curr. to note circula'n

Changes
for Week

Reichsmarks
No change

—105,000
—258,000

+ 827,443.000
—79,272,000
+ 10,911,000
+ 108,000

—73,218,000

+ 660,000,000
+ 13,322,000
+ 11,968,000

—0.15%

May 31, 1938 May 31, 1937 May 30, 1936

Reichsmarks

70,773,000
20,228,000
5,374,000

5,919,856,000
172,552,000
56,789,000
844,260,000

1,200,725,000

6,268,700,000
1,020,803.000
246,348,000

1.21%

Reichsmarks

68,605,000
19,359,000
5,854,000

5,055,370,000
172,131,000
50,039,000
414,235,000
774,815,000

4,901,766,000
803,863,000
192,443,000

1.52%

Reichsmarks

69,992,000
23,572,000
5,457,000

4,643,807,000
113,806,000
59,749,000
538,660,000
534,272,000

4,429,795,000
728,546,000
183,841,000

1.70%

New York Money Market

HARDLY any business was done this week in theNew York money market, as acceptable bor¬
rowers still are lacking despite the vast accumulation
of idle bank funds. Even the usual Treasury dis¬
count bill award was lacking this week, as the weekly
flotation was effected in advance of the Memorial

Day suspension. Bankers bill and commercial paper
rates were continued from previous weeks and
months. Call loans on the New York Stock Exchange
held to 1% for all transactions, whether renewals or

new loans. Time loans were again quoted 134% f°r
maturities to 90 days, and 1J4% f°r f°ur 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 134% UP to
90 days and 134% for four to six months maturities.
The market for prime commercial paper has continued
quiet this week and trading has been light. Rates
are quoted at %%@1% for all maturities.

Bankers' Acceptances

THE market for prime bankers' acceptances hascontinued at an extremely low point. Few
high-class bills have been coming out and the demand
has fallen off. There has been no change in rates.
Dealers' rates as reported by the Federal Reserve
Bank of New York for bills up to and including 90
days are 34% bid and 7-16% asked; for bills running
for four months, 9-16% bid and *4% asked; for five
and six months, Y%% bid and 9-16% asked. The

bill-buying rate of the New York Reserve Bank is
34% for bills running from 1 to 90 days. The Fed¬
eral Reserve Bank's holdings of acceptances are un¬

changed at $534,000.

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

June 3 Established Rate

Boston IK Sept. 2. 1937 2
New York 1 Aug. 27, 1937 IK
Philadelphia IK Sept. 4, 1937 2
Cleveland IK May 11, 1935 2
Richmond- a, IK Aug. 27. 1937 2
Atlanta IK Aug. 21, 1937 2

Chicago IK Aug. 21, 1937 2
St. Louis IK Sept. 2. 1937 2
Minneapolis-. ... IK Aug. 24, 1937 2
Kansas City IK Sept. 3,1937 2
Dallas IK Aug. 31, 1937 2
San Francisco IK Sept. 3, 1937 2

Course of Sterling Exchange

STERLING and the major European currenciescontinue to display an easier undertone in terms
of the dollar. While sterling has recovered from the
extreme low of last week of $4.93 7-16 for cable trans¬
fers as tension between Germany and Czechoslo¬
vakia eased, the average rates for the week and the
extreme dulness and hesitancy of trading indicate
that fears aroused by the situation are not fully
allayed. The dollar is still favored by foreign mar¬
kets and only the extremity of the depression on this
side and the uncertainty as to Washington's policies
with respect to both business and currency have pre¬
vented a heavy flow of foreign funds to the New
York market in the past few weeks. The apparent
strength of the dollar in terms of the pound is not
indicative of any real demand for dollars or of a

movement of foreign funds to this side. On Monday,
Memorial Day, there was no market in New York.
The range for sterling this week has been between
$4.94 1-16 and $4.95 5-16 for bankers' sight, com¬

pared with a range of between $4.93^ and $4.96 5-16
last week. The range for cable transfers has been
between $4.9434 and $4.95^4, compared with a range
of $4.93 7-16 and $4.96^4 a week ago.
As stated above, only the extreme uncertainty of

business prospects on this side has prevented a heavy
flow of foreign funds into American securities as a

result of political disturbances and war alarms in

Europe. Nevertheless, there are indications of some

buying of American securities in foreign markets,
especially in London and Amsterdam. These pur¬
chases must sooner or later be converted into a de¬
mand for dollars, but should the European situation
clear, it is doubtful if such transfers can have a firm¬

ing effect upon the dollar in terms of sterling.
In the long view, assuming pacific developments,

sterling should show greater firmness as seasonal fac¬
tors favor such a trend, especially in view of tourist
requirements, which, if war fears subside, should be¬
come of paramount importance from now until the
end of August. However, were business conditions to
improve on this side, regardless of the seasonal fac¬
tors favoring the European currencies, there has
accumulated a large volume of investment funds in

European markets, particularly Amsterdam and
London, which would certainly go into American
securities and would accordingly offset any important
rise in sterling. The equalization funds operate in
all centers to prevent extreme fluctuations in ex¬

change.
That a movement of European funds to this side

might take place is indicated by the fact that the
British Treasury authorities a few days ago gave

approval to the request of the Capital Securities
Trust of London for inclusion of American securities

"

in its portfolio, subject to certain limitations. This
unit trust, which was formed in June, 1936, planned
to have American shares selected for inclusion in its

portfolio, but at the request of the British Treasury
dropped the plan. This will be the first case in
which a unit trust has benefited from the Govern-'
ment's policy of relaxing the restrictions on foreign

'

lending which was quietly promulgated a few months

ago. The permission is subject to cancellation at

any time should the British Treasury consider that
the foreign exchange situation does not warrant con¬
tinuation of the policy. In the event that permission
were canceled, the securities already bought by the

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



3568 Financial Chronicle June 4, 1938

trust would not be affected. The trust itself limits

investment of its funds in American securities to

27%% of its funds. London considers it quite
probable that other British unit trusts will likewise
seek permission to add American securities to their
investments. The fact that such securities are at

present depressed makes them more attractive to the
unit trusts.

Amsterdam advices have for a long time been re¬

porting a heavy potential demand for American
shares. The fact that business conditions in Great

Britain continue to show a downward trend and that

the country's adverse trade balance mounts weekly
increases the probability of a greater volume of Brit¬
ish overseas lending.
In London sterling's weakness with reference to the

dollar is attributed directly to war fears and not to

any decrease in confidence in the pound itself. Lon¬
don bankers say that the weakness comes from a

renewed substantial flight of European capital to the
United States from London. Another effect of the

latest crisis is a new rush to buy gold in the London
market.

The London money market continues easy. Call
money against bills is in supply at %%t. Two- and
three-months bills are 9-16% and four-months bills
are 19-32%, as against 9-16%, the prevailing rate
for some weeks. Six-months bills continue un¬

changed at %%. Gold on offer in the London mar¬

ket continues to be taken for unknown destination,
with foreign hoarding demand conspicuously active.
On Saturday last there was available £349,000, on

Monday £317,000, on Tuesday £379,000, on Wednes¬
day £714,000, on Thursday £320,000 and on Friday
£355,000.
At the Port of New York the gold movement for

the week ended June 1, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MAY 26-JUNE 1, INCLUSIVE

Imports | " Exports
$2,869,000 from England ' None

Net Change in Gold Earmarked for Foreign Account

No change
Note—We have been notified that approximately $5,874,000 of gold

was received at San Francisco from Japan.

The above figures are for the week ended on

Wednesday. On Thursday $2,325,000 of gold was
received from England. There were no exports of
the metal or change in gold held earmarked for for¬

eign account. On Friday there were no imports or

exports of the metal or change in gold held earmarked
for foreign account.
Canadian exchange during the week ranged be¬

tween a discount of 1 3-16% and a discount of
1 1-32%.
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, May 28_ 178.73
Monday, May 30 178.18
Tuesday, May 31____ 178.23

Wednesday, June 1 178.26
Thursday, June 2 178.30
Friday, June 3- 178.28

LONDON OPEN MARKET GOLD PRICE
Saturday, May 28 140s. 9d.
Monday, May 30 140s. 5>id.
Tuesday, May 31 140s. 5J^d.

Wednesday, June 1 140s. 7Kd.
Thursday, June 2 140s. 8d.
Friday, June 3 140s. 9d.

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

Saturday, May 28 $35.00 Wednesday, June 1 $35.00
Monday, May 30 Holiday
Tuesday, May 31 35.00

Thursday, June 2 35.00

Friday, June 3_ 35.00

Referring to day-to-day rates, sterling exchange on
Saturday last was steady, slightly up from previous
close. Bankers' sight was $4.94%@$4.94 11-16;

cable transfers, $4.94 9-16@$4.94%. On Monday,
Memorial Day, there was no market in New York.
On Tuesday sterling was slightly firmer in a dull mar¬
ket. The range was $4.94%@$4.95 5-16 for bank¬
ers' sight and $4.94 11-16@$4.95% for cable trans¬
fers. On Wednesday the market continued dull and
sterling showed a slightly easier undertone. Bank¬
ers' sight was $4.94 1-16@$4.94 11-16 and cable
transfers were $4.94%@$4.94%. On Thursday ex¬

change was steady in dull trading. The range was

$4.94%@$4.94 11-16 for bankers' sight and $4.94 7-16
@$4.94% for cable transfers. On Friday sterling
continued steady in light trading. The range was
$4.94 5-16@$4.95 for bankers' sight and $4.94%@
$4,95 1-16 for cable transfers. Closing quotations
on Friday were $4.94% for demand and $4.94 15-16
for cable transfers. Commercial sight bills finished
at $4.94%, 60-day bills at $4.93%, 90-day bills at
$4.93%, documents for payment (60 days) at $4.93%,
and seven-day grain bills at $4.94 7-16. Cotton and

grain for payment closed at $4.94%.

Continental and Other Foreign Exchange

FRENCH francs have been relatively steady, rulingwith respect to the pound, to which the franc
is now attached, slightly better than the new de facto
stabilization rate of 179 francs to the pound. In
terms of the dollar the franc is easier simply because
the dollar is firmer with reference to sterling. It
would seem that the return of expatriate capital to
France has ceased. European dispatches report a
movement of French funds into gold and dollars.
However, there is as yet no appreciable movement of
francs into the United States that is discoverable in
the New York market.

In all essential respects there has been no important
change in the French exchange and economic situa¬
tion since the de facto devaluation of May 5. The
heavy repatriation of funds to France during the
week following May 5 contributed largely to the ease
in the Paris money market f Day loans are now

slightly firmer, ruling around 1%, but money for
long-term investments remains as unavailable as it
has been for the past several years. The London
market is greatly impressed by the latest of the French
fiscal and recovery decrees. It is not doubted that
M. Daladier will be able to keep the franc within its
new maximum and there is little chance that a mis¬
take will be made which will permit the franc to
rise unduly. Such an appreciation, it is stated, would
nullify the benefits which devaluation of the franc
confers and would open the way for renewed exchange
difficulties. Barring a war or a political upheaval,
London believes that the outlook is for steady main¬
tenance of the franc at a little under the fixed mini¬
mum of 179 francs to the pound.
The belga has shown marked improvement in the

past week, moving up from the low point of 16.82%
reached the week before to 16.96% in Friday's
trading. Par of the belga is 16.95. Belga futures
have also improved sharply. On May 10 30-day
belgas were at a discount of 100 points below spot.
Since that date there has been a steady improvement
and on June 2 30-day belgas were at a discount of 15
points. Likewise 90-day belgas, which were at a

discount of 120 points below the basic cable rate on

May 10, are currently reported at a discount of
33 points. The improvement in the belga is due
largely to heavy shipments of gold to London and
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New York. The belga has also been strengthened by 246,819,000 kronor, compared with 155,354,000
political developments. The banking situation in kronor in mid-May, 1935. Although Dutch guilders
Belgium is essentially sound. The statement of the have been showing weakness in terms of the dollar
National Bank of Belgium for May 25 shows gold during the past few weeks, the guilder is sufficiently
stock of 2,692,500,000 belgas, a ratio of gold to notes firm not to require gold shipments. Despite this
of 65.41%, and a ratio of gold to total sight liabilities fact Amsterdam has been shipping gold, and a total
of 61.06%. 8571,000 in gold was reported engaged for
On May 30 the Belgian National Bank rate was New York on June 1.

reduced from 4% to 3%. Improvement of the Bankers' sight on Amsterdam finished on Friday
monetary situation under the new government of at 55.20, against 55.12 on Friday of last week; cable
Premier Paul Henry Spaak was given as the reason, transfers at 55.22, against 55.12; and commercial
German marks continue to follow familiar trends, sight bills at 55.17, against 55.08. Swiss francs

The so-called free or gold mark moves in close rela- closed at 22.79 for checks and at 22.79 for cable
tionship to sterling exchange. Recent dispatches transfers, against 22.77% and 22.77%. Copenhagen
from Berlin are to the effect that business interests checks finished at 22.10 and cable transfers at 22.10,
are dissatisfied with the outlook, particularly with against 22.06 and 22.06. Checks on Sweden closed
respect to export and world trade. Economics Min- at 25.52 and cable transfers at 25.52, against 25.48
ister Walther Funk recently made a statement that and 25.48; while checks on Norway finished at 24.87
an investigation is under way to determine whether and cable transfers at 24.87, against 24.83J/*? and
exchange restrictions can be relaxed. This means at 24.83
most that ways are to be found whereby German ex- •
porters may have greater freedom for their foreign T^XCHANGE on the South American countries is
currency takings. The economics department seems held in alignment with the United States dollar,
inclined to admit that the present full industrial This applies especially to the currencies of Brazil,
activity will not automatically maintain itself but will Chile, and Peru. The Argentine peso, however,
require new stimuli and regulations to keep it going. moves in close relationship to sterling and is con-
The following table shows the relation of the lead- sequently displaying a comparatively easier tone,

ing European currencies to the United States dollar: The Argentine unit is also inclined to be adversely
oid Dollar New Dollar Range affected because the foreign trade of the country at

b C France Crane, .. mm/mm P«fnt is showing a slight import balance, compared
Belgium (beiga) 13.90 16.95 16.89 to 16.96^ with a heavy export balance at this time a year ago.

swifzSdTftaM)"::::::::: ioo 22.76H to22J0K Argentine paper pesos closed on Friday at 32.98 for
Holland (guilder) 40.20 68.06 55.11^ to 55.24 bankers' sight bills, against 32.96 on Friday of last
a New dollar parity as before devaluation of the European currencies n+ oo no « • j. oo nc an.

between Sept. 30 and Oct. 3,1936. week; cable transfers at 32.98, against 32.96. The
b Franc cut from gold and allowed to "fxoat" on June 30,1937. unofficial or free market close was 25.95@26.05,
c On May 5, 1938, the franc was devalued on a de facto basis of 179 oa 10 T> „ -r -i • , J

francs to the pound, or 2.79 cents a franc. against 20.00(^26.12. Brazilian milreis are quoted
The London check rate on Paris closed on Friday at at 5.90 (official), against 5.90. Chilean exchange is

178.28, against 178.80 on Friday of last week. In quoted at 5.19 (official), against 5.19. Peru is
New York sight bills on the French center finished at nominally quoted at 23.00, against 23%.
2.77%, against 2.76%; cable transfers at 2.77%, t

SSkSik bUtoESm&mTo',' cable's CXCHANGE on the F«r Eastern countries shows
fers, against 16.88 and 16.88. Final quotations for mixed trends. The Indian rupee, which is legally
marks were 40.15 for bankers' sight bills and 40.16 attached to sterling at the rate of Is. 6d. per rupee,
for cable transfers, in comparison with 40.14 and is ruling lower than at any time in a year. The
40.14. Italian lire closed at 5.26% for bankers' Shanghai dollar is also extremely weak, ruling around
sight bills and at 5.26% for cable transfers, against 21%, whereas for some time before the undeclared

0.74, against 0.74; on Poland at 18.87, against 18.87; steady around 29.75 cents. 1 he Lmted States Trea-
and on Finland at 2.19, against 2.19. Greek ex- sury Department will make a new agreement with
change closed at 0.90%, against 0.90%. the Chinese authorities for the purchase of silver.

• Last April an arrangement with China was made

EXCHANGE on the countries neutral during the which expires on July 15. Between 250,000,000 andwar continues to display ease, which developed 300,000,000 ounces of silver will have been bought
a few weeks ago. The Scandinavian currencies move from China at the conclusion of the current shipping
in close sympathy with sterling. Of these countries schedule. The Chinese authorities could achieve the
Sweden and Norway at least have been enjoying same end by selling in the spot silver market in New
especially prosperous business conditions during the York, but it seems they prefer the mechanism of
past several years. Swedish monetary authorities, definite shipping schedules as an assurance against
which recently shipped gold to the United States, unforeseeable change in American silver buying
are at the same time repatriating large amounts of policy.
metal from London. On May 15 the gold reserves The Japanese yen continues to display ease, but
of the Bank of Sweden stood at 522,356,000 kronor, this reflects merely the lower rate of sterling, as
as compared with 329,117,000 kronor in mid-May, Japan holds the yen to sterling at the rate of Is. 2d.
1935. At the same time the bank held gold abroad per yen. The war with China is proving a serious
not included in the above reserve in the amount of drain on Japanese resources. It is understood that
54,280,000 kronor in the middle of May, 1938, against the Chinese venture is costing Japan $5,000,000 a
23,803,000 kronor in the same period of 1935. Simi- day. Borrowing to cover deficits since 1931 raised
larly the bank has strengthened its position by the Japanese national debt from 5,900,000,000 yen
acquiring balances with foreign banks amounting to to 11,893,000,000 yen at the end of 1937. It is
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believed that the debt will increase 6,000,000,000 yen

by April, 1939. Japan must keep the yen at approxi¬
mately the present level, about 29 cents, if the cost
of war materials and other imported essentials is not
to become prohibitive. Single large-scale credits
abroad seem to be unobtainable; exports of merchan¬
dise and gold must consequently be sufficient to pay

for import requirements. The total movement of
gold from Japan to the United States since March,
1937 is now approximately $307,000,000.
Closing quotations for yen checks yesterday were

28.84, against 28.83 on Friday of last week. Hong¬
kong closed at 30 15-16, against 30.79@30 15-16;
Shanghai at 21%, against 22%; Manila at 49.80,
against 49.80; Singapore at 57%, against 57.30;
Bombay at 36.69, against 36.86; and Calcutta at

36.69, against 36.86.

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
France

Germany b_
Spain
Italy
Netherlands

Nat.Belg..
Swltzeriand
Sweden
Denmark . _

Norway ...

£

327,247,486
293,725,347
2,527,250

c87,323,000
a25,232,000
123,400,000
78,103,000
74,372,000
29,082,000
6,540,000
7,442,000

£

322,090,041
347,630,266
2,462,300
87,323,000
25,232,000
94,172,000
102.500,000
83,591,000
25;735,000
6,549,000
6.602,000

£

208,170,294
456,172,045
2,273,850
89,106,000
42,575,000
56,984,000
101,164,000
49,103.000
23,944,000
6,554,000
6,604,000

£

193,454,590
574,229,829
3,021,950
90,780,000
63,024,000
53,850,000
92,862,000
44,252,000
18,978,000
7,394,000
6,601,000

£

192,102,316
626,216,805
5,311,000
90,513,000
73,962,000
67,460,000
77,067.000
61,216,000
15,091,000
7,397,000
6,577,000

Total week.
Prev. week.

1,054,994,083
1,057,219,047

1,103,886,607
1,097,592,749

1,042,650,189
1,045,992,925

1,148,447,369
1,182,855,532

1,222,913,121
1,216,506,365

a Amount held Dec. 31, 1936, 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 £1,011,400. 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 franc; this was the second change in the gold's value
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
66.6 mgs. previously. On the basis of 65.6 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.

Bargaining with the Trusts
With the indictment 011 May 27, by a Federal

grand jury at South Bend, Ind., of the General Mo¬
tors, Chrysler and Ford corporations, together with
their affiliated finance companies and 59 individ¬
uals, for alleged conspiracy to violate the Sherman
Anti-Trust Act, the Administration has made a sec¬

ond attempt to penalize as unlawful certain finan¬
cial and business methods of the "big three" of the
automobile industry. The first attempt was made
last year at Milwaukee, Wis., but a grand jury which
had been investigating the financial methods of the
companies was dismissed by Federal Judge Ferdi¬
nand A. Geiger when he learned that conferences
had been in progress between the Department of
Justice and attorneys for the companies looking to
a consent decree. The action of Judge Geiger in
upholding the independence of the court was bitterly
assailed by the Department of Justice, and Attorney
General Cummings went so far as to make charges
of "arbitrary, unjust and unfair" conduct against
Judge Geiger to the Judiciary Committee of the
House of Representatives. The Committee took no

action, but the impression wras left that the Depart¬
ment of Justice, in conferring about a consent de¬
cree before an indictment had been returned, had
been guilty of questionable conduct. Now that an

indictment against the three companies has been

obtained at South Bend, the attitude of the Depart¬
ment, which of course is that of the Administration,
toward the anti-trust laws and their enforcement is

worth examination.

In the annual report of the Department of Justice,
submitted to Congress on Jan. 3, particular atten¬
tion was given to the anti-trust laws. The long sec¬

tion on the subject was prepared by Robert H. Jack¬
son, at that time Assistant Attorney General in
charge of anti-trust cases and now Solicitor General.
Mr. Jackson complained that the courts, in deter¬

mining whether a monopoly existed, had refused to

apply "the only possible standard which can practi¬
cally be enforced, i. e., results," and had emphasized
the "intention to restrain trade" and the "reason¬

ableness" of restraint. "Actual results," he said, "are
ignored in an effort to determine whether a ficti¬
tious personality is acting in an evil state of mind."
The procedure of prosecution, accordingly, had be¬
come so cumbersome and expensive that only a few
prosecutions were possible. "The conclusion is in¬
escapable," Mr. Jackson continued, "that the anti¬
trust laws as at present constituted are not an ef¬
fective instrument in preventing centralization of
economic control and rigid price structures." They
had, however, tended to prevent "the ruthless sup¬

pression of small business by unethical methods,"
and had "compelled such combinations as have oc¬

curred to adopt methods of cooperation rather than
coercion."

No changes in the anti-trust laws were suggested.
Since, however, it was not possible to investigate all
the anti-trust cases available to it, the policy of the
Department was declared to be "to select for inten¬
sive investigation those complaints which show the
most flagrant cases of anti-trust violation and in
which the greatest public interest is involved." Of
these "most flagrant cases" three, the major oil com¬
panies, the Aluminum Company of America and the

automobile-financing companies, had been selected
for "immediate action."

No special public interest was aroused at the
time by Mr. Jackson's comments and criticisms, and
the subject did not figure prominently in the news

or in public discussion until President Roosevelt,
on April 29, reviewed the subject of monopolies at
length in a special message to Congress. Declaring
that "among us today a concentration of private
power without equal in history is growing," and
that "the statistical history of modern times proves

that in times of depression concentration of business
speeds up," Mr. Roosevelt criticized the "industrial

empire building" which has "evolved into banker
control of industry," and asserted that "one of the
primary causes of our present difficulties lies in the

disappearance of price competition in many indus¬
trial fields, particularly in basic manufacture wiiere
concentrated economic power is most evident and
where rigid prices and fluctuating payrolls are

general."
The "traditional approach" to the problem

through the anti-trust lawTs, Mr. Roosevelt said, "wTe
do not propose to abandon." The existing laws, how¬
ever, are inadequate. Among the things which had
been learned in the lapse of time was "that a realis¬
tic system of business regulation has to reach more

than consciously immoral acts. The community is
interested in economic results. It must be protected
from economic as well as moral wrongs. We must
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find practical controls over blind economic forces
as well as over blindly selfish men." A long list of
recommendations, ranging from "a thorough study
of the concentration of economic power in American
industry and the effect of that concentration upon
the decline of competition" to extensions of author¬
ity for various Federal agencies, supervision of trade
associations and changes in patent and tax laws
were outlined. On the specific question of trusts,
Mr. Roosevelt suggested a revision of the present
laws such that "proof by the Government of identi¬
cal bids, uniform price increases, price leadership,
higher domestic than export prices, or other speci¬
fied price rigidities might be accepted as prima facie
evidence of unlawful actions." "As a really effective
deterrent to personal wrongdoing" it was further
suggested "that where a corporation is enjoined
from violating the law the court might be empow¬
ered to enjoin the corporation for a specified period
of time from giving any remunerative employment
or any official position to any person who has been
found to bear a responsibility for the wrongful cor¬
porate action," while corporate wrongdoing might
be dealt with by authorizing the Government to
withhold purchases "from companies guilty of un¬
fair or monopolistic practices."
"No man of good faith," Mr. Roosevelt concluded,

"will misinterpret these proposals." The program
"is not intended as the beginning of any ill-consid¬
ered ^trust-buMhg, activity. . . . It is a program
whose basic purpose is to stop the progress of col¬
lectivism in business and turn business back to the
democratic competitive order."
Since no immediate revision of the anti-trust laws

was proposed or apparently contemplated by either
the President or the Department of Justice, it re¬

mained for the Department to explain what changes,
if any, in policy or procedure it intended to make
in prosecuting its "most flagrant cases." The infor¬
mation was given by Attorney General Cummings
in a statement issued on May 18. Referring to the
forthcoming proceedings against the three automo¬
bile companies at South Bend, the statement under¬
took to explain and defend the concurrent use of
criminal and civil remedies provided by the anti¬
trust laws. "The Department," it was declared, "will
not compromise a criminal case upon an agreement
by the defendants to refrain in the future from the
violations with which they are charged. . . . In

using civil and criminal proceedings concurrently
. . . it is not the purpose of the Department to
coerce or compel the prospective defendants to con¬

sent to a civil settlement on threat of criminal pros¬
ecution. ... At the same time it has never been

the policy of the Department to bar its doors at any
stage of the proceeding against business men who
may desire to propose a practical solution which is
of major and immediate benefit to the industry, to
competitors and to the public, and which goes be¬
yond any results which may be expected in a crimi¬
nal proceeding. Such a solution," however, "must
be voluntary." If voluntary proposals are made, the
statement continued, they would be laid before the
court for determination of whether a nolle jyrosse

"is justified in the public interest," and an analo¬
gous procedure will be followed "in cases where con¬
sent decrees have been submitted to the Department
before indictment." .*
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No great amount of reflection is needed to show
what this kind of procedure means. With an im¬
pressive air of rectitude, the Department of Justice
announces that it will not compromise with de¬
fendants in a criminal case. It will bring a criminal
action on the basis of such evidence as it can obtain,
but will leave the weighing of the evidence to the
grand jury, the trihl jury and the court. The de¬
fendant, accordingly, is warned that he should not
hope to escape criminal prosecution by agreeing,
either before trial or at some later stage in the pro¬

ceedings, to conduct himself properly in the future.
If, however, the defendant, in addition to promising
to abstain in the future from the violations of the

anti-trust laws with which he is charged, "volun¬
tarily" offers compromise proposals embodying, in
the words of Mr. Cuminings's statement, "substan¬
tial public benefits connected with the policy of
maintaining free competition in an orderly market
which could not be obtained by the criminal prose¬
cution," the Department will welcome him and has¬
ten to submit the compromise proposals to the court.
As the judge, to quote Mr. Oummings's statement
further, "in such case will be informed of the sub¬
mission of proposals which the Department believes
to be in the public interest," the submission of the
proposals clearly implies a recommendation . of
approval.
A procedure of this kind is a combination bf

threat and bargaining. No defendant, whether an
individual or a corporation, is likely to be deceived
by the statement that the Department of Justice
does not propose to force a defendant to consent to
a civil settlement by threatening a criminal prosecu¬
tion. With the clear announcement that criminal

and civil proceedings will or may be used concur¬

rently, defendants are offered every inducement to
bargain, always "voluntarily," for a civil settlement,
with| reasonable ground for expecting that, if the
settlement is satisfactory, the criminal proceedings
will be dropped. The Government, on the other
hand, is in a position to make hard terms, since
under the cumbersome but sweeping language in
which the Attorney General describes the "substan¬
tial public benefits" that a settlement must assure,
almost anything could be exacted short of confisca¬
tion of property or denial of a right to do business.
The doors of the Department will be open and a

welcome to the penitent assured, but the bid for a

settlement may have to be high.
It is in this atmosphere of potential bargaining

that the case against the three leading automobile
companies is, apparently, to be pressed. Indictment,
of course, is not conviction, and the legal merits of
the Government's case cannot now be judged, but in
view of the criticisms which the Department of Jus¬
tice and President Roosevelt have made of the in¬

adequacy of the anti-trust laws, it is open to ques¬
tion why such prosecutions should have been under¬
taken at all if only legal, and not political, purposes
are involved.

American Foreign Policy Again

The statement issued on May 28 by Secretary

Hull, calling upon the nations of the world to rec¬

ognize their obligations under the Kellogg anti-war
pact, raises again the question of the attitude of the
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Department of State, and specifically of Secretary was proposing a "quarantine" of nations that broke
Hull himself, toward American foreign relations, treaties, and any one who knows anything about a
The only conceivable excuse for the pronouncement, quarantine knows that the procedure, or any pro-
in the absence of foreign news of an exceptionally cedure even remotely resembling it, could not be
grave character, appeared to be the fact that on the applied to a nation solely by "pacific means." The
next day, Sunday, the second group of municipal immense naval program upon which the United
elections in Czechoslovakia was to be held. Be this States has embarked does not suggest that either
as it may, it was "the critical situation involving Congress or the Administration has much confi-
countries in Central Europe" that Secretary Hull dence in the Kellogg pact, or seriously looks for any
referred to at the outset of his statement. The "re- change of heart on the part of other nations that
cent developments" in that situation, he declared, would make the American navy unnecessary,
had been followed by the American Government It is all rather confusing. On the one hand we

"with close and anxious attention." With this as a have Mr. Welles sounding a warning against par-

preface, the nations were reminded that, nearly ten ticipation by Americans in "international polemics
years ago, some sixty-three countries signed a pact and recriminations" over the internal affairs of
renouncing war "as an instrument of national pol- other nations, while on the other hand Secretary
icy" and agreeing that the solution of disputes or Hull, speaking officially, suddenly launches a pro-

conflicts among them, of whatever nature, should nunciamento which, if it means anything, is a frank
"never be sought except by pacific means." That reminder to certain nations unnamed that they are

pledge, the signatory Powers were further reminded, believed to be in danger of violating their agreement
"is no less binding now than when it was entered under the Kellogg pact, and an equally frank indi-
into," and "it is binding upon all of the parties." cation that the American Government expects that
There followed a paragraph referring to the "incal- their promises will be kept. The United States is
culabie and permanent injuries" liable to result only one of the signatories of the Kellogg pact, and
from an outbreak of war anywhere in the world, it has no duty to watch the conduct of other sig-
and another expressing the desire of the people of natories and warn them that the pact must not be
this country for the maintenance of peace "no mat- ignored. There is implicit in Secretary HulPs an-

ter where or in what circumstances there may be nouncement the assumption that the American Gov-
controversies between nations." ernment has such a duty or proposes to assume it,
There is something pathetic in the spectacle of but a government which waves a hopelessly dead

an American Secretary of State appealing to the agreement with one hand and hastens its progress
nations to act in accordance with an agreement in the great naval race with the other can hardly
which has been as dead as a doornail from the mo- expect that its unctuous appeal for peace will be
inent when it was born. The Kellogg pact repre- taken very seriously.
sented the high-water mark of American pacifist No one doubts the sincerity of Secretary HulPs
propaganda, but if the framers of the document or desire for peace. There is every reason to believe
the representatives of the nations who signed it had that he would do his utmost to keep the United
any expectation that war had thereby been re- States out of foreign entanglements. When, in
nounced, there has been nothing since to justify international complications, he has a good case, as
their hope. To hold out the pact now, with war rag- he obviously had in his protest against the continued
ing in Spain and China, the Ethiopian war fresh in exclusion by the Japanese of Americans in China
memory, a defensive alliance just concluded between from access to their property, he states it well, and
Great Britain and Prance, grave apprehension in the present instance appears likely to get most,
over the possibility of war between Germany and if not all, of what he asked for. The trouble with
Czechoslovakia, and half of Europe hastening its such a pronouncement as that of May 28, however,
preparations to arm to the teeth, is to suggest that is that it is irritating as well as useless. Not only
ideals which never had any possibility of fulfillment does it appeal to a pact upon which it is notorious
have overshadowed realities here and now, and that that the United States itself does not rely, but it
pacifist influence is still potent in the Executive suggests that the United States is anxious to make
Department to which the oversight of American its voice heard in matters in which it has no direct
foreign relations is entrusted. concern. The latter implication would be displeas-
Secretary Hull could hardly have been unaware of ing to other Powers in any case, for sovereign States

certain inconsistencies which, his unexpected state- are sensitive about being watched and do not take
ment emphasized. Only a few days before, in a kindly to admonition, but the resentment is greater
speech at Washington which was reported at some because the United States, remote geographically
length in the press, Sumner Welles, Under-Secretary and to that extent secure, has no experience of
of State, reminded his hearers that "the cause of the kinds of controversy that set European diplo-
world peace, and the fundamental objective in our macy on edge, and hence very little understand-
foreign policy of keeping our own country at peace, ing of the difficulties which a settlement would
are not furthered by our participation in interna- involve.
tional polemics and recriminations over internal pol- If war is to be avoided in Europe, it will be be-
icies of other nations regarding which we have no cause of solutions of current problems which Europe
rightful concern." About three weeks earlier Secre- has arrived at for itself, and not in the least because
tary of War Woodring, apparently with no thought of any regard in that part of the world for the Kel-
of the Kellogg pact to restrain him, declared in a logg pact. It is over such a solution that Neville
speech that democracies could not be expected to Chamberlain, British Prime Minister, appears to
stand provocation indefinitely, but that they might be wrestling. A great deal depends upon the suc-
find it necessary to fight to preserve their form of cess of the agreement which has been made between
government. Back in October, President Roosevelt Great Britain and Italy. The agreement is not to
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become effective, however, until arrangements have
been completed for the withdrawal of foreign troops
from Spain and the actual withdrawal of consid¬
erable numbers, and at these points nothing prac¬
tical has yet been accomplished. Delay after delay
has intervened, objection after objection has been
raised, and still the war goes on. What is clear is
that, unless the conditions 011 which the effective¬
ness of the Anglo-Italian agreement hinges are ful¬
filled, the whole series of important understandings
that was reached regarding. British and Italian
rights and claims in the Mediterranean and the Near
East may be jeopardized. Mr. Chamberlain does well
to be concerned, and to exert himself to find some

way out of an annoying and perilous situation, but
we may be sure that British obligations under the
Kellogg pact have nothing whatever to do with his
policy. ,

Mr. Chamberlain is also reported to be using such
influence as he can to bring about a peaceful settle¬
ment of the Czechoslovak controversy. It is now be¬
lieved that Henlein, the leader of the Sudeten Ger¬
mans, met with a rather cool reception on his recent
visit to London, and that while Mr. Chamberlain
favors negotiations between the Czechoslovak Gov¬
ernment and the Henlein following, he is not dis¬
posed to back any extreme German demands. If a
reasonable settlement can be reached at Prague,
Great Britain may be expected to urge Berlin to
accept it. It cannot be said, however, that the out¬
look is any too hopeful. The decree issued on May
30, calling for compulsory military training for the
entire Czechoslovak population, male or female, be¬
tween the ages of 6 and 60, is not calculated to im¬

prove friendly relations with Germany, and the long
delay in announcing the concessions to the German
minority which the Government was reported, sev¬
eral weeks ago, to be considering raises doubt as to
whether any substantial concessions will be made.
In spite of the reciprocal trade treaty which lias
lately been concluded between the United States
and Czechoslovakia, there is no reason to expect
that Secretary Hull's expression of concern over

"the critical situation involving countries in Central
Europe," or his appeal to the sanctity of the Kellogg
pact, will have any effect whatever at either Prague
or Berlin. C,;;/.
It is doubtless annoying to professional pacifists

to see the Kellogg pact dissolving into thin air, and
war preparations energeticaly pressed where it was
hoped that peace would have prevailed. Such of the
professional internationalists as are convinced that
the United States has a mission to keep the world
right may well feel chagrin that present European
problems, once they are scrutinized, appear to be
such dangerous things for the United States to
touch. Most Americans, however, we think, are

likely to conclude that since the world, or the Euro¬
pean part of it at least, is relying upon force to sup¬

plement diplomacy in dealing with the political sit¬
uations that perplex it, the American Government
will be well advised not only in holding aloof, as for
the most part it wisely has done thus far, but also
in refraining from pronouncements which, just be¬
cause they have no practical connection with inter¬
national realities, bring the motives of the govern¬

ment into question and weaken the influence of its
foreign policy. :, . ' ' ;••

Technical Progress and Unemployment
An Enquiry into the Obstacles to Economic
Expansion. By Emil Lederer. 267 pages.
Geneva: International Labour Office

The manuscript of this volume was completed in March,
1936, but "for various reasons" publication has been de¬
layed. The work is a sequel to a theoretical analysis pub¬
lished in 1931, but extended to include "the influence of
technical progress in stimulating as well as in retarding or
arresting economic expansion."
The problem of technical progress and employment,

present since the industrial revolution and throughout the
nineteenth century, has been subjected to significant
changes since 1914, Dr. Lederer points out, by reason of
political disturbances which have destroyed confidence
among investors, currency collapses and financial or trade
restrictions, restrictions on migration, and changes in the
character of technical progress. For the purpose of analysis,
a distinction is drawn between inventions and technical im¬
provements, the former term being applied to technical inno¬
vations which lead to the production of goods that "enlarge
the scale of needs"; for example, the bicycle and the tele¬
phone. "Inventions of this type," according to Dr. Lederer,
"will increase the total volume of production during times of
unemployment. . -. . This growth in the total volume of
production will last until the new product has become firmly
established, . . . and throughout this period an ever¬

growing number of workers can be employed in the new
industry without reducing employment in the other branches
of production."
Inventions of this kind, however, are relatively few, and

the more important question has to do with the effects of
labor-saving technical progress. This question Dr. Lederer
examines in great detail, and to a large extent theoretically,
with attention to the changes in the volume of production,
the effect upon the opportunities for capital, the transfer of
labor from one industry to another, and the effects of falling
wages and prices. With allowance for the assumptions which
such a theoretical analysis requires, Dr. Lederer concludes
that under technical improvements "a good deal of techno¬
logical unemployment will remain in most cases, although
there may be a certain amount of compensation. Even if
the lowering of costs leads to a corresponding fall in prices,

this will never be sufficient to' restore the released workers
to employment except where the elasticity of demand is
unusually high."
The difficulty would be overcome more easily in a planned

economy because, according to Dr. Lederer, "the latter can
better afford to produce temporarily at a loss." One gathers
that the author thinks rather well of a planned economy

within certain limits. Regarding the economic importance
of public works^Dr. Lederer sees in such undertakings "a
method of distributing to the consumer goods which would
normally go to workers employed in the private manufac¬
ture of capital goods." "In a capitalist economy," more¬
over, "the capital goods industries will sooner or later be
revived by orders from private industry, and consumption
goods will once more be sold mainly to persons deriving their
incomes from private industry. In the meantime the State
will have become indebted to the community, and a sum

large enough to pay interest and amortization on its debt will
have to be found out of taxation. But after this period the
savings which were temporarily used to maintain the un¬
employed will gradually again become available for invest¬
ment." The book would have been more generally useful
if its theoretical conclusions had been applied in detail to
the problem of technical progress and unemployment in a
particular country, especially the United States.

Decisions of Securities and Exchange
Commission

Vol. I. Findings and Opinions from July 2,
1934, to Dec. 31, 1936. Washington, D. C.:
U. S. Government Printing Office. $1.75

The Securities and Exchange Commission announced on

May 31 that Volume I of its Decisions has been printed and
bound in buckram. The volume, which contains all find¬
ings and opinions published in the printed pamphlets,
Volume I, Numbers 1, 2 and 3, covers the period from July 2,
1934, to Dec. 31, 1936. The volume has an index-digest of
the cases and a table, of cases reported citing sections of the
Acts involved.
The volume may be obtained from the office of the Super¬

intendent of Documents, United States Government Print¬
ing Office, Washington, D. C., for $1.75 per copy. The
Commission has no copies for general distribution.
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The Course of the Bond Market

Upon announcement by the Secretary of the Treasury that
June financing would consist only of refunding, United States
Government bonds advanced substantially on Thursday to
new 1938 highs and were within less than a point, on the

average, of the 1937 high. Corporate bonds have not moved
far in either direction this week, with some slight gains in
evidence over last week.

High-grade railroad bonds have drifted to fractionally
lower levels. Atchison gen. 4s, 1995, were off 1% at 102%;

Virginian 3%s, 1966, dropped % to 103; Union Pacific 1st 4s,
1947, gained % at 110%. Many medium-grade and specu¬

lative railroad bonds have scored gains. Southern Pacific

4%s, 1981, gained 1% at 36%; Illinois Central 4s, 1953, ad¬
vanced 4% points to 35%; Kansas City Southern 5s, 1950,

gained 3 points at 54%.
High-grade utility bonds have been firm, some issues ad¬

vancing fractionally. Lower grades have recovered rather
well and in a number of instances with pronounced gains.
International Tel. & Tel. 4%s, 1952, closed at 63, up 6%:
Third Avenue Railway 5s, 1957, advanced 2 to 85; New

Chronicle June 4, 1938

England Gas & Electric 5s, 1950, rose 4 to 51%; United
Light & Railways 5%s, 1952, at 76% were up 1%; York
Railways 5s, 1947, gained 6 at 78. Commonwealth Edison
Co. offered $33,000,000 1st mtg. bonds, which represented
the first part of its extensive financing plans.
Industrial bonds have displayed mixed movements. How¬

ever, early receding tendencies have been overcome and
industrial issues have closed the week at levels above last
week. In the steel group, Wheeling Steel 4%s, 1966, have
advanced 1% to 89%. Changes in oil issues have been
narrow, being limited to fractional gains for the week. A
rise of 1% to 106 was made by Phelps Dodge 3%s, 1952.
Goodyear Tire & Rubber 5s, 1957, rose % to 105%. Amuse¬
ment, meat packing, retail, liquor and miscellaneous bonds
have also displayed little change for the most part. The
United States Steel Corp. has offered and sold this week a

$100,000,000 debenture issue of 3%s due 1948.
Among South American obligations, Argentine bonds have

continued weak, while defaulted issues, such as Chile's and
Brazil's, have exhibited a slightly improved tendency.
Polish bonds have sold at lower prices and Japanese have
been generally softer but the rest of the list has moved
within a narrow range.

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

MOODY'S BOND PRICES (REVISED) t MOODY'S BOND YIELD AVERAGES (REVISED) f

[Based on Average Yields) (.Based on Individual Closing Prices)

U. S. All 120 120 Domestic Corporate • 120 Domestic AU 120 120 Domestic Corporate * 120 Domestic X

1938 .

Daily

Govt.

Bonds
Domes¬

tic
by Ratings Corporate by Groups • 1938

Daily
Domes¬

tic
by Ratings Corporate bp Groups * 30

For-

RR. P. U. Indus.Averages Corv.* Aaa Aa A Baa RR. P. U. Indus. Averages Corp. Aaa Aa A Baa eigns

June 3.. 112.10 89.25 113.68 102.48 89.99 63.37 66.51 101.76 108.66 June 3— 4.67 3.28 3.86 4.62 6.91 6.57 3.90 3.53

2.. 112.17 89.40 113.68 102.66 89.99 63.46 66.60 101.58 108.66 2- 4.66 3.28 3.85 4.62 6.90 6.56 3.91 3.53 —

1-. 111.88 89.40 113.68 102.84 90.14 63.37 66.80 101.41 108.66 1— 4.66 3.28 3.84 4.61 6.91 6.54 3.92 3.53 —

May 31.. 111.82 89.25 113.48 102.84 89.99 63.11 66.70 101.41 108.46 May 31— 4.67 3.29 3.84 4.62 6.94 6.55 3.92 3.54 —

30- Stock Exchan ge Clos ed 30- Stock Exchan ge Clos ed
6.52 3.92 3.5528.. 111.78 89.25 113.48 102.84 89.99 63.37 66.99 101.41 108.27 28- 4.67 3.29 3.84 4.62 6.91 ...■

27.. 111.77 89.25 113.68 102.84 89.99 63.20 66.99 101.23 108.46 27- 4.67 3.28 3.84 4.62 6.93 6.52 3.93 3.54

26- 111.77 89.55 113.68 103.56 90.44 63.46 67.38 101.23 108.66 26- 4.05 3.28 3.81 4.59 6.90 6.48 3.93 3.53 —

25.. 111.77 89.99 113.89 103.74 90.90 64.00 67.97 101.41 109.05 25— 4.62 3.27 3.79 4.56 6.84 6.42 3.92 3.51

24.. 111.85 90.59 114.09 103.93 91.20 64.91 68.67 101.76 109.24 24„ 4.58 3.26 3.78 4.54 6.74 6.35 3.90 3.50

23- 111.86 90.75 114.09 104.11 91.35 65.28 69.07 101.94 109.44 23- 4.57 3.26 3.77 4.53 6.70 6.31 3.89 3.49

21— 111.95 90.90 114.09 103.74 91.81 65.56 69.17 102.30 109.44 21- 4.56 3.26 3.79 4.50 6.67 6.30 3.87 3.49 —

20- 111.94 91.05 114.30 103.93 91.97 65.66 69.37 102.12 109.44 20- 4.55 3.25 3.78 4.49 6.66 6.28 3.88 3.49 —

19— 111.86 91.66 114.30 104.30 92.43 66.51 70.41 102.30 109.64 19- 4.51 3.25 3.76 4.46 6.57 6.18 3.87 3.48

18- 111.78 91.66 114.09 104.30 92.12 66.80 70.62 102.12 109.44 18- 4.51 3.26 3.76 4.48 6.54 6.16 3.88 3.49

17— 111.72 91.81 114.30 104.48 92.43 66.80 70.83 102.12 109.64 17— 4.50 3.25 3.75 4.46 6.54 6.14 3.88 3.48 —

10— 111.75 92.12 114.09 104.67 92.43 67.58 71.46 102.12 109.44 16- 4.48 3.26 3.74 4.46 6.46 6.08 3.88 3.49 ...

14— 111.78 92.28 114.09 104.67 92.90 67.87 71.89 102.12 109.64 14- 4.47 3.26 3.74 4.43 6.43 6.04 3.88 3.48 ...

13- 111.82 92.28 114.09 104.48 92.90 67.97 72.00 102.12 109.24 13— 4.47 3.26 3.75 4.43 6.42 6.03 3.88 3.50 ...

12- 111.85 92.43 113.89 104.48 92.90 68.37 72.43 102.12 109,05 12.. 4.46 3.27 3.75 4.43 6.38 5.99 3.88 3.51 ...

11— 111.76 92.43 113.89 104.48 92.59 68.37 72.54 101.94 109.05 11— 4.46 3.27 3.75 4.45 6.38 5.98 3.89 3.51 —

10- 111.76 91.97 113.68 104.30 92.59 67.58 71.68 101.94 109.05 10„ 4.49 3.28 3.76 4.45 6.46 6.06 3.89 3.51 ...

9- 111.73 91.97 113.68 104.30 92.43 67.58 71.68 101.94 108.85 9„ 4.49 3.28 3.76 4.46 6.46 6.06 3.89 3.52 ...

7- 111.58 91.51 113.48 104.11 92.12 66.99 70.94 101.70 108.85 7- 4.52 3.29 3.77 4.48 6.52. 6.13 3.90 3.52 ...

6- 111.54 91.20 113.48 103.74 91.66 66.51 70.20 101.76 108.85 6- 4.54 3.29 3.79 4.51 6.57 6.20 3.90 3.52 ...

5„ 111.68 90.44 113.48 103.74 91.35 64.82 68.97 101.23 108.66 5- 4.59 3.29 3.79 4.53 6.75 6.32 3.93 3.53 —

4„ 111.77 89.99 113.48 103.56 90.90 64.27 68.57 100.88 108.46 4— 4.62 3.29 3.80 4.56 6.81 6.36 3.95 3.54 ...

3- 111.73 89.69 113.48 103.20 90.59 63.91 68.07 100.53 108.46 3- 4.64 3.29 3.82 4.58 6.85 6.41 3.97 3.54 ...

2- 111.72 89.55 113.07 103.20 90.59 63.73 68.17 100.35 108.27 2„ 4.65 3.31 3.82 4.58 6.87 6.40 3.98 3.55 —

Weekly— Weekly—
6.40 3.98 3.55Apr. 29— 111.42 89.69 113.27 103.02 90.44 63.91 68.17 100.35 108.27 Apr. 29— 4.64 3.30 3.83 4.59 6.85 —-

22— 111.48 89.10 113.07 102.12 89.55 63.64 67.58 99.48 108.08 22— 4.68 3.31- 3.88 4.65 6.88 6.46 4.03 3.56 ...

14- 110.08 87.35 111.64 100.63 87.78 61.98 06.22 97.78 106.17 14— 4.80 3.38 3.97 4.77 7.07 6.60 4.13 3.66 —

8— 109.69 87.49 111.84 100.18 87.93 62.15 67.38 96.94 105.04 8„ 4.79 3.37 3.99 4.76 7.05 6.48 4.18 3.72 ...

1— 109.58 85.24 111.64 98.97 86.07 58.70 63.73 96.11 104.30 1— 4.95 3.38 4.06 4.89 7.47 6.87 4.23 3.76 ...

Mar.25.. 110.34 88.51 113.07 IP3.56 89 55 61 4/ 0< .58 98 45 106 73 Mar.25— 4.72 3.31 3.80 4.05 7.13 6.46 4.09 3 63 ...

18- 109.97 89.34 113.89 103.93 90.44 63.64 69.48 99.14 .07.88 18- 4 63 3.27 3.78 4.59 6.88 6.27 4.05 3.57 ...

11— 110.57 91.66 114.51 105.98 92.75 05.50 72.98 99.48 108.46 11— 4 51 3.24 3.67 4.44 6.67 5.94 4.03 3.54 ...

4„ 110 70 94.01 14.93 106 54 94.49 69.58 7/.60 100.00 108.46 4— 4 36 3.22 3.64 4.33 6.26 5.54 4.00 3.54 —

Feb.25.. 110.50 94.49 115.14 106.92 94.81 70.62 79.20 99.48 108.46 Feb. 25„ 4.33 3.21 3.62 4.31 6.16 5.41 4.03 3.54 —

18.. 110.21 93.85 114.93 107.73 94.01 69.58 78.20 98.80 108.08 18- 4.37 3.22 3.63 4.36 6.26 5.49 4.07 3.56 —

11- 110.18 93.63 115.14 106.54 93.69 68.87 77.96 98.62 107.69 11— 4.39 3.21 3.64 4.38 6.33 5.51 4.08 3.58 —

4„ 110.16 92.28 113.89 105.79 92.28 67.68 75.70 98.45 106.92 4„ 4.47 3.27 3.68 4.47 6.45 5.70 4.09 3.62 —

Jan. 28- 110.07 91.81 114.09 105.04 92.59 66.41 73.99 98.62 107.69 Jan. 28.. 4.50 3.26 3.72 4.45 6.58 5.85 4.08 3.58 —

21- 110.52 94.33 115.35 106.73 94.81 69.99 77.84 100.18 109.05 21- 4.34 3.20 3.63 4.31 6.22 5.52 3.99 3.51 ...

14.. 110.15 95.78 116.00 107.69 95.62 72.32 80.84 100.53 109.24 14— 4.25 3.17 3.58 4.20 6.00 5.28 3.97 3.50 ...

7.-. 109.97 95.62 115.78 107.88 95.46 72.00 81.35 99.83 108.46 7- 4.26 3.18 3.57 4.27 6.03 5.24 4.02 3.54

High 1938 112.17 95.95 116.00 108.27 95.95 72.65 82.13 102.30 109.64 High 1938 4.95 3.38 4.06 4.89 7.54 6.87 4.23 3.76 —

Low 1938 109.58 85.24 111.64 98.97 86.07 58.15 63.73 96.11 104.30 Low 1938 4.24 3.17 3.55 4.24 5.97 5.18 3.87 3.48 ...

1 Yt. Ago 1 Yr. Ago
3.96 3.51June 3 '37 108.60 101.41 113.27 110.24 100.35 85.52 95.46 100.70 109.05 June 3 '37 3.92 3.30 3.45 3.98 4.93 4.27 ...

2 Yrs.Agi 2 Yrs.Ago
3.92 3.54June 3 '31 110.06 101.06 114.51 108.85 98.45 85.79 93.85 101.41 108.46 June 3 '36 3.94 3.24 3.52 4.09 4.91 4.37 ...

* These prices are computed from average yields on the basis of one "typical" bond (4% coupon, maturing In 30 years), and do not purport to show either the average
level or the average movement of actual price quotations. They merely serve illustrate In a more comprehensive way the relative levels and the relative movement of
yield averages, the latter being the truer picture of the bond market, x Discontinued, t The latest complete list of bonds used In computing these indexes was published
on the Issue of April 23, 1938, page 2594.

___

The New Capital Flotations in the United States During the Month of May
and for the Five Months Since the First of January

New capital flotations in this country during the month
of May reached the grand total of $216,724,150, repre¬
sented by $61,626,450 of corporate securities, $91,137,700
State and municipal issues, and $63,960,000 of Farm Loan
and publicly-offered governmental agency issues. Refund¬
ing operations during May amounted to $60,083,828
of Hie grand total of $216,724,150, leaving $156,640,322 as
strictly new capital. Our compilation, as always, includes
the stock, bond and note issues by corporations, by holding,
investment and trading companies, and by States and
municipalities, foreign and domestic, as well as Farm Loan
and publicly-offered governmental issues.
The private sale of bond issues by borrowing corporations

direct to large institutional investors continued to be an

important phase of the market for capital in the month
of May. During this month four corporate emissions for a
total of $18,700,000 were closed privately or semi-privately.
In the month of April our records show that a total of nine
corporate issues aggregating $17,117,780 were so placed.
During the month of March seven different issues amount¬

ing to $61,035,000 were placed privately or semi-privately.
In the month of February two issues aggregating $35,000,000

were also placed privately, and in January last two small
issues totaling $401,000 were reported as having been placed
privately. This makes a grand total of $132,253,780 in
corporate securities, covering 23 separate issues, placed
privately or semi-privately to the end of May, 1938, and
compares with $191,825,000 of corporate securities, compris¬
ing 52 different issues so placed in the corresponding
months of 1937.

United States Government financing during the month of
May consisted of four single offerings of Treasury bills in
addition to the continuous offering of United States savings
bonds. The details in respect to these offerings are recorded
in our remarks further below7.

New Treasury Financing During the Month of
May, 1938

Secretary of the Treasury Morgenthau on April 28 an¬
nounced a new offering of $50,000,000, or thereabouts, of
91-day Treasury bills. The bills were dated May 4, and
will mature on Aug. 3, 1938. Tenders for the bills totaled
$187,632,000, of which $50,021,000 w7as accepted. The aver¬
age price for the bills was 99.992, the average rate on a

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



Volume 146 Financial Chronicle 3575

bank discount basis being 0.033%. Issued to replace matur¬
ing bills.
On May 5 Mr. Morgenthau announced a new offering of

$50,000,1)00, or thereabouts, of 91-day Treasury bills. The
bills were dated May 11, and will mature on Aug. 10, 1938.
Applications for the bills amounted to $211,547,000, of which
$50,109,000 was accepted. The average price for the bills
was 99.993, the average rate on a bank discount basis being
0.029%. Issued to replace maturing bills.
Mr. Morgenthau on May 12 announced a new offering of

$50,000,000, or thereabouts, of 91-day Treasury bills. The
bills were dated May 18, and will mature Aug. 17, 1938.
Subscriptions to the offering totaled $204,464,000, of which
$50,269,000 was accepted. The average price for the bills
was 99.993, the average rate on a bank discount basis being
0.027%. Issued to replace maturing bills.
Secretary of the Treasury Morgenthau on May 19 an¬

nounced a further offering of $50,000,000, or thereabouts,
of 91-day Treasury bills. The bills were dated May 25, and
will mature Aug. 24, 1938. Tenders for the bills totaled
$169,687,000, of which $50,409,000 was accepted. The aver¬
age price for the bills was 99.994, the average rate on a bank
discount basis being 0.025%. Issued to replace maturing
bills.

In the following we show in tabular form the Treasury
financing done during the first five months of 1938. The
results show that the government publicly disposed of
$2,280,754,707 in that period of which $1,753,437,900 went to
take up existing issues and $527,316,807 represented an ad¬
dition to the public debt. For May by itself, the disposal ag¬
gregated $236,074,582 of which $200,718,000 was used for
refunding and $35,356,582 represented an addition to the
governmental debt.

UNITED STATES TREASURY FINANCING DURING THE FIRST

MONTHS OF 1938

PUBLIC FINANCING

FIVE

Date

Offered

Dec. 30
Jan. 7

Jan. 14
Jan. 21

Jan 1-31

Jan.

Jan. 28
Feb. 3

Feb. 10
Feb. 17

Feb1-28

Feb.

Feb. 24
Feb. 24
Mar. 3

Mar. 3

Mar. 7
Mar. 10
Mar. 10
Mar. 17

Mar. 17

Mar. 24

Mar. 24
Mar 1 31

Marc

Mar. 31

Apr. 7
Apr. 14
Apr. 21
Apr1-30

April

Apr. 28
May 5
May 12
May 19
Mayl-31

Dated

Jan. 5

Jan. 12

Jan. 19
Jan. 26
Jan 1-31

total...

Feb.
Feb.

Feb. 16
Feb. 23
Feb1-28

total .

Mar. 2
Mar. 2
Mar. 9

Mar. 9

Mar. 15

Mar. 16
Mar. 16
Mar. 23

Mar. 23
Mar. 30
Mar. 30

Mar 1 31

h total.

Apr. 6
Apr. 13
Apr. 20
Apr. 27
Aprl-30

total.

May 4
May 11
May 18
May 25
Mayl-31

Due

91 days
91 days
91 days
91 days
10 years

91 days
91 days
91 days
91 days
10 years

91 days
106 days
99 days
99 days
10M yrs
91 days
93 days
86 days
91 days
80 days
91 days
10 years

91 days
91 days
91 days
91 days
10 years

91 days
91 days
91 days
91 days
10 yrs.

Amount

Applied, for

153,977,000
138,807,000
160.075,000
176,533,000
102,248,655

184,593.000
150.294 000
146,823.000
141,485,000
50,456.549

230,782,000
160,894,000
227,296,000
159,587,000
450,646.900
204,681,000
122,339,000
118,569,000
242,126,000
82,462,000

233,733,000
48,258,000

199,200.000
197,199,000
376,161,000
158,830,000
40,166,021

187,632,000
211,547,000
204,464,000
169,687,000
35,356,582

May tot I — 236.074,582

Amount

Accepted

50,000,000
50,027,000
50.130.000
50*035.000
102,248,655

302,440,655

50.060.000
50.144,000
50.063,000
50,276,000
50,456,549

250,999.549

50,137,000
50,042,000
50,156,000
50,033,000
450,646,900
50,208,000
50,025,000
50,099,000
100,282,000
50,107,000
100,097,000
48,258,000

1,100,090,900

100,325,000
100,188,000
100,420,000
50,050.000
40,166,021

391,149,021

50,021,000
50,109,000
50,269,000
50,409,000
35,356,582

Price

Average
Average
Average
Average

Average
Average
Average
Average

99.984

99.976
99.972
99.974
75

99.979
99.980
99.980

99.977
75

Average
Average
Average
Average

Average
Average
Average
Average
Average
Average

99.978
99.983
99.982
99.984
100
99.9824
99.982
99.986
99.983
99.982
99.978
75

Average
Average
Average
Average

Average
Average
Average
Average

99.965
99.963
99.985

99*991
75

99.992

99.993

99.993
99.994
75

Yield

*0.065%
*0.097%
*0.111%
*0.103%
*2.9%

*0.084%
*0.080%
*0.080%
*0.092%
*2.9%

*0.086%
*0.058%
*0.073%
*0.059%
2.50%
*0.070%
*0.068%
*0.0597
*0.067%
*0t0#l%
*0.087%
*2.9

*0.139%
*0.146%
*0.061%
*0.037%
*2.9%

*0.033%
*0.029%
*0.027%
*0.025%
*2.9%

* Average rate on a bank discount basis.

Use of Funds

Dated
Type of
Security

Total Amount

Accepted Refunding
New

Indebtedness

Jan. 5 91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91^day Treas. bills
U. S. Savings bonds

$

50.000,000
50,027.000
50,130,000
50,035,000
102,248,655

S

50,000,000
50,027,000
50.130,000
50.035,000

$

Jan. 12
Jan. 19
Jan. 26
Jan. 1-31.-

Total

102",248~655

302,440,655 200.543,000 102,248,655

Feb. 2 91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
U. S. Savings bonds

50,060,000
50,144,000
50,063,000
50.276,000
50,456,549

50,060.000
50,144,000
50,063.000
50,276.000

Feb. 9
Feb. 16

Feb. 23
Feb. 1-28

Total

50,456*549

250.999,549 200,192.000 50.456,549

Mar. 2
Mar. 2
Mar. 9 ...

Mar. 9
Marr 15
Mar. 16
Mar. 16
Mar. 23
Mar. 23
Mar. 30
Mar. 30
Mar. 1-31.—

Total

91-day Treas. bills
106-day Treas. bills
91-day Treas. bills
99-day Treas. bills
2Ji% Treas. bonds
91-day Treas. bills
93-day Treas. bills
86-day Treas. bills
91-day Treas. bills
80-day Treas. bills
91-day Treas. bills
U. S. Savings bonds

50,137,000
50,042,000
50,156,000
50,033,000
450,646,900
50,208,000
50,025,000
50,099,000
100,282,000
50,107,000
100.097,000
48,258,000

1 .50.000,000

1 50,000,000

450,646,900
1 50,045,000

j 100,218,000

| 100,092,000

50,179,000

50,189,000

50,188",000

50,163.000

50,112,000

48,258,000

1,100.090.900 801,001,900 299,089,000

Dated
Type of
Security

Total Amount
Accepted Refunding

New

indebtedness

Apr. 6 91-day Treas. bills
91-day Treas. bills
91-day Treas. biUs
91-day Treas. bills
U. S. Savings bonds

91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
91-day Treas. bills
U.S. Savings bonds

100,325,000
100,188,000
100,420,000
50,050,000
40,166,021

100,325,000
100,188,000
100,420,000
50,050,000

Apr. 13 __

Apr. 20..— ..

Apr. 27
Apr. 1-30 40,166*021

Total.......

May 4

391,149,021 350,983,000 40,166.021

50.021.000
50,109,000
50,269,000
50,409,000
35,356,582

50,021,000
50,019,000
50,269,000
50,409,000

May 11...
May 18
May 25..
May 1-31

Total

Grand total.

"a"

35,356,582

236,074,582 200,718,000 35,356,582

2,280,754,707 1.753,437,900 527,316,807

* INTERGOVERNMENT FINANCING

1938 • Issued Retired Net Issued

January—
Certificates
Notes

$

69,054,000
65,200,000

$

44,800,000
1,959,000

s

24,254,000
63,241,000

Total. 134,254,000 46,759,000 87,495,000

February—
Certificates
Notes

85,400,000
84,100,000

1,000,000
1,939,000

84,400,000
82,161,000

Total 169,500,000 2,939,000 166,561,000

March—
Certificates ...—AA „ .

Notes
23,000,000
52,100,000

15,600,000
22,258,000

7,400,000
29,842,000

Total 75,100,000 37,858,000 37,242,000

April—
Certificates
Notes "11,930*,666

4,100,000
24,865,000

x4,100,000
xl2,935,000

Total 11,930,000 28,965,000 x17,035,000

May—
Certificates
Notes

Total

85,000,000
6,500.000

1,000,000
9,346,000

84,000,000
x2,846,000

91,500,000 10,346,000 81,154,000

Total five months 482,284,000 126,867,000 * 355,417,000

* Comprises sales of special series certificates and notes; certificates sold to
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance
Corporation, x Retired.

Features of May Private Financing

Continuing further with our analysis of the corporate
offerings announced during May, we note that public utility
issues accounted for $40,375,000, which compares with $62,-
750,425 for that group in April. Industrial and miscellane¬
ous offerings totaled $21,251,450 during May as against
$12,522,936 in April. There were no railroad offerings in
May and but $3,540,000 was reported for that group in the
month of April.
The total corporate securities of all kinds put out during

May was, as already stated, $61,626,450, of which $43,-
720,000 comprised long-term bonds and notes, $2,000,(XX) was
of short-term maturity, and $15,906,450 represented stock
offerings. The portion of the month's corporate flotations
used for refunding purposes was $25,691,650, or more than
41% of the total. In April the refunding portion was $66,-
500,000, or more than 84% of the total. In March the
refunding portion was $57,643,000, or about 70% of the total.
In February the refunding portion was $62,325,590, or about
61% of the total, and in January the refunding portion was
$3,773,300, or about 7V2% of the total. In May, a year ago,
the amount for refunding was $02,220,363, representing
about 53% of that month's total. Refunding issues of im¬
portance during May, 1938, the first of which was also the
largest corporate emission for the month, were as follows:
Two offerings by the San Antonio Public Service Co.,
comprising $16,500,000 1st mtge. 4s, April 1, 1963, and
$2,500,000 4% serial notes, April 15, 1939-48, the proceeds of,
both issues are to be used entirely for refunding. Another
corporate offering worthy of mention during May, involv¬
ing $15,150,OCX), was 150,000 shares General Foods Corp.,
$4.50 cum. pref. stock, priced at $101 per share.
Included in the month's flotations was an issue of $33,-

600,OCX) Federal .Intermediate Credit banks 1%% console
dated debentures, dated May 16, and due in 6 and 15
months, priced at a slight premium over par value; $29,-
000,000 Federal National Mortgage Association five-year 2%
notes, dated May 16, 1938, and due May 16, 1943, priced
at par, and $1,360,000 First Joint Stock Land Bank of
Montgomery, Ala., farm loan ref. 3s and 344s, July 1,
1941-43-45, offered at par.
There were no foreign government flotations in this

country during May.
In the elaborate and comprehensive tables on the suc¬

ceeding pages we compare the foregoing figures for 1938
with the corresponding figures for the four years preced¬
ing, thus affording a five-year conrparison. We also furnish
a detailed analysis for the five years of the corporate
offerings, showing separately the amounts for all the dif¬
ferent classes of corporations.
Following the full-page tables we give complete details of

the new capital flotations during May, including every
issue of any kind brought out in that month.
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SUMMARYIOFCORPORATE,FOREIGNGOVERNMENT,FARMLOANANDMUNICIPALFINANCINGFORTHEMONTHOFMAYFORFIVEYEARS
MONTHOFMAY

1938

1937

1936

Corporate—

NewCapital

Refunding

Total

NewCapital

Refunding

Total

NewCapital

Refunding

Total

Domestic— Long-termbondsandnotes-
$ 18,028,350 2,000,000 15,650,000 193,950

$ 25,691,650

$ 43,720,000 2,000,000 15,650,000 193.950

50,226,120

71.254,880

$ 121,481,000 26,"882",066 24,867.935

$ 13,398,000

$ 251,727,000 12,"075",006 3.583,450

$ 265,125,000

Preferredstocks Commonstocks Canadian— Long-termbondsandnotes.

7,201,145 23,583,307

19,680,855 1,284,628

2,433,100 21,776,550

-14,508,100 25,360,000
1

Preferredstucks——————
Otherforeign— Long-termbondsandnotes. Short-term Preferredstocks Commonstocks.

"62",500

"""62",500

-—

Totalcorporate
CanadianGovernment Otherforeigngovernment.. FarmLoanandfGovt,agencies-_

*Municipal—States,cities,&c__ UnitedStatesPossessions Grandtotal

35.934,800 33.150.656 87.555,522

25,691,650 30,810",000 3,582,178

61,626,450 63",960",666 91,137,700

81.010,572 28.500.666 37,399,686

92,220.363 16.39l"565 13,819,700

173,230,935 44,891,665 51,219,386

37,607,650 5,9~O~O",666 68,029,678

267.3S5.450 3,77l~,306 37,123.071

304,993.100 9,671,366 105,152,749

156,640,322

60,083,828

216,724,150

146,910,258

122,431.063

269,341,321

111,537,328

308,279,821

419,817,149

1935

NeioCapitalj 38,993,334 1,200.000 5,000,000 45.193,334 36,570,527 81.763,861

Refunding 75,566,666 6,000,000 81,566,666 267,393,700 41,704,341 390,664.707

Total
$ 114,560,000 6,000.000 1,200,000 5,000,000 126.760,000 267,393,700 78,274,868 472,428.568

1934

|2VetoCapital

Refunding

Total

$ 25,582,000 l",25S",866 1,982,500

$ 2^58^W0

$ 25,582,000 2,958,000 1,258,800 1,982,500

———

--------

28.823,300 12,500,666 5S.464.770 nr»toor»Tr»

2,958,000 26,"oob",666 21,323,807

31,781.300 32,500,666 79,788.577

*ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment.• CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEMONTHOFMAYFORFIVEYEARS
MONTHOFMAY

Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c— Miscellaneous TotalvShort-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c Miscellaneous Total Stocks— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil__— Land,buildings,&c Rubber ShippingInv.trusts,trading,holding.&c— Miscellaneous Total Total—: Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers— Motorsandaccessories OtherindustrialandmanufacturingOil— Land,buildings,&c Rubber Shipping Inv.trusts,trading,holding,&c— Miscellaneous Totalcorporatesecurities

1938

NewCapital 14,305,250 2,998,166 "725',000 18,028,350 2,000" 000 2,000.000 "500,666 15,406,450 15,906,450 16,805.250 18,404',550 "725",000

Refunding 23,569,750 2"."0"0"l",966 "120,000 25,691,650 23,569,750 2,601",900 "120,000

35,934,80025,691,65061,626.450
Total 37,875,000 5,660,666 "845.666 43,720,000 2,666",000 2,000,000 ""5~o"o~,666 15,406,456 15,906,450 40,375,666 20.406",450 ""845,666

1937

NewCapital $ 29,120,000 6,366,000 518,000 13,622,120 " 660",000 50,226,120 607,700 7,287,150 3,266,913 14,129,691 2,299,313 3,193,685 30,784,452 29,120,000 6,973,700 7,805,150 3,266,913 27,751,811 2,299,313 600,000 3,193,685

Refunding 50,616,000 1.032,000 9,606,880 10,000,000 71,254,880 596,000 17,731,518
6,765

2,631.200 20,965,483 50,616,000 1,628,000 27,338,398 10,006,765 2,631,200

81,010,57292,220,363

Total 29,120,000 56,982,000 1,550,000 23,229,000 10,000,000 600,000 121,481,000 607,700 7,883,150 3,266~9l3 31,861,209 2.306,078 5.824,885 51,749,935 29,120.000 57,589,700 9,433,150 3,266,913 55,090,209 12,306,078 600,000 5,824,885 173,230,935

1936

NewCapital 3,000,000 10,000,000 250,000 148.660 13,398,000 96,000 500,000 15,863,650 1,500,000 4,800,000 1,400,000 24,209,650 3,096,000 10,500,000 16,113,650 1,550,000 148,000 4.800.000 1,400,000 37,607,650

Refunding 48,727,000 113,000,000 5,000,000 85,000,000 251,727,000 750,000 14,908,450 15,658,450 48,727,000 113,000,000 5,750,000 14,908,450 85,000,000 267,385,450

Total 4S,727,000 116,000,000 15,000,000 250,000 85,000,000 148,000 265,125,000
96,000 1,250,000 30,772,100 1,550,000 4,800,000 1,400,000 39,868,100 48,727;000 116,096,000 16,250,000 31.022,100 86,550.000 148,000 4.800,000 1,400,000 304,993,100

1936

NewCapital $ 14.735,000 8,933,334 15,000,600 "825.666 38.993.334 1,200,000 5,000,000 6,200,000 14,735,000 8,933,334 16,200,000 5,000,000 325,000 45,193.334

Refunding 5,500,000 19,500,000 41.066,666 2,000,000 7,500,000 75,566.666 6,000,000 6,000,000 5,500,000 19,500,000 41,066,666 2,000,000 13,500,000

Total
$ 20,235,000 19,500,000 50,000,000 17,000,000 7,500,000 325,000 114,560,000 6,000,000 6,000.000 1.200,000 5,000,000 6.200,000 20,235,000 19.500.000 50,000,000 18,200,000 18,500,000 325,000

81,566,666126,760.000

1934

NetoCapital 17,582.000 8,000,000 25,582,000 588.750 2,652.550 3,241,300 17,582,000 8,000,000 588,750 2,652,550 28.823.300

Refunding
$ 2,958,000 2,958,000 2,958,000 2,958,000

Total 17,582,000 8,000,000 25,582,000 2,958,000 588,750 2.652,550 3,241,300 17,582,000 8,000,000 588,750 5,610,550 31,781.300
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SUMMARYFORCORPORATE,FOREIGNGOVERNMENT,FARMLOAN'ANDMUNICIPALFINANCINGFORTHEFIVEMONTHSENDEDMAY31FORFIVEYEARS
5MONTHSENDEDMAY31 Corporate— Domestic— Long-termbondsandnotes Short-term Preferredstocks Commonstocks Canadian— Long-termbondsandnotes Short-term Preferredstocks Commonstocks

Otherforeign— Long-termbondsandnotes Short-term Preferredstocks Commonstocks Totalcorporate
CanadianGovernment Otherforeigngovernment FarmLoanandGovt,agencies.,

*Municipal—States,cities,&c_. UnitedStatesPossessions Grandtotal

1938

NewCapital 131,743,660 2,642,000 19,935,625 4,736.095 62,500
159,119,880 187,450",600 308,691,539 1,400,000 656,661,419

Refunding 213,309,840 2.008,000 1,022,800 216.340,640 209,535,000 54,547,528 480,423,168

Total 345,053,500 4.650,000 20,958,425 4,736,095 62,500
375.460,520 396,985,000 363,239,067 1,400,000 1,137,084,587

1937

NewCapital 343,204,452 6.800,000 59,697,361 139,065,399 750,000 549,517,212 43,000,000 335,927,941

Refunding 539,327,548 7,250,000 183,966,552 74.397,662 804,941,762 85,000,000 134,000,000 90,314,000 108,827,355

928,445,1531,223,083,1172,151,528,270
Total 882,532,000 14,050,000 243,663,913 213,463,061 '750",666 1,354,458.974 85,000.000 134,000,000 133,314,000 444,755,296

1936

NeioCapitalRefunding 209,111,608 16,962.500 12,710,438 63,925,134 8,000,000 310,709,680 20,900,000 314,159,488
75,000

*ThesefiguresdonotincludefundsobtainedbyStatesandmunicipalitiesfromanyagencyoftheFederalGovernment
645,844.168

1,605,670,292 33,162,500 70,325,938 6,248,773 30.000.000 1,745,407,503 48,000,000 55,000,000 217,889,600 191,689,192 2,257,986,295

Total 1,814.781.900 50,125,000 83,036,376 70,173.907 38,000,000 2,056,117,183 48,000,000 55,000,000 238,789,600 505,848,680
75,000

2,903,830,463

1936

NewCapital 65,204,334 8,485,000 7,125,000 6,079,000 86,893,334 9,500,000 322,282,930 433.000 419,109.264

Refunding 310,440,666 23,615,000 19.371,800 353,427,466 522,093",705 212,991,647 1,088,512,813

Total 375,645,000 32,100,000 26,496,800 6,079,000 440,320,800 531,593,700 535,274,577 433,000
1,507,622,077

1934

NewCapital 57,539,900 12,750,000 2,908,800 16,676,485 89.875,185 42,500",066 336.655,465 469,030,650

Refunding 74,460,200 2,958,000 f,200"666 78.618,200 96,900",000 67,788.448 243,306,648

Total 132.000,100 15,708,000 2.908,800 16.676,485 1,200,000 168,493,385 139,400,000 404,443,913 712,337,298

CHARACTERANDGROUPINGOFNEWCORPORATEISSUESINTHEUNITEDSTATESFORTHEFIVEMONTHSENDEDMAY31FORFIVEYEARS
5MONTHSENDEDMAY31 Long-TermBondsandNotes— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous Total

ShortTermBondsandNotes— Railroads.... Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil.. Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c— Miscellaneous— Total Stocks— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c Rubber ShippingInv.trusts,trading,holding,&c Miscellaneous Total
Total— Railroads Publicutilities Iron,steel,coal,copper,&c Equipmentmanufacturers Motorsandaccessories OtherindustrialandmanufacturingOil Land,buildings,&c___Rubber Shipping. Inv.trusts,trading,holding,&c___Miscellaneous Totalcorporatesecurities

1838

NewCapital 5,775,000 106,894,060 16,598,100 1,716,500 400,000 360.000 131,743,660 2,"000,666 30,000 289,000 323,000 2,642,000 1,950,425 400,598 20.493,977 675,000 1,214,220 24,734,220 5,775,000 110,844,485 400,59S 37,122,077 964,000 1,716,500

Refunding 10,000,000 148,195,940 8,096,900 1","127",000 45,000,000 890,000 213,309,840 120,000 211,000 1,677,000 2.00S,000 1,002,500 20.300 1,022,800 10,000,000 148,195,940 9,219,400 211,000 1,127,000 45,000,000

400,000 1,897,220 159,119,880

2,587,300 216,340,640

Total 15,775,000 255,090,000 24.695,000 2,843,506 45,000,000 "Too,000 1,250,000 345,053,500 2,boo",000 150,000 500,000 2,000,000 4,650,000 1,950,425 400,598 21,496,477 675.000 1,234.520 25,757.020 15,775,000 259,040,425 400,598 46,341,477 1,175,000 2,843,500 45,000,000 "Too",000 4,484,520

1937

NewCapital 196,012,000 36,949,382 14,773,950 5,"065",400 30,907,220 46,652,000 5,647,000 350,000 ~"25~0",666 6,597.500 343,204,452 4,350,000 100,000 750,000 1,400,000 950,000 7,550,000 2,482,700 16,623.376 12,572,053 75,901,522 33,112,073 "990",550 57,080,486 198,762.760 200,362,000 39,532,082 32,147,326

375,460,520

17,637,453 108.208,742 79,764,073 5,647,000 1,340,550

Refunding» $ 100,732,000 331.174,618 25,076,050 4,934,666 31,521,780 27,348,000 16,003,000 2,537,500 539,327,548 1,450,000 5,000,000 800,000 7,250,000 84,805,694 28,188,500 30,188,896 88,106,765 " 6S2~,566 26.391,859
250,000 64,627,986 549,517,212

258,364,214 102,182,000 420,980,312 53,264,550 4,934,606 62,510,676 115,454,765 16,003,000 682.500 28,929,359

Total
$ 296,744,000 368,124,000 39,850,000 10,000,000 62,429,000 74,000,000 21,650,000 350,000

' 256",000 9,135,000 882,532,000 5,800,000 5,100,000 750.000 2,200,000 950,000 14,800,000 87,288,394 44,811,876 12,572,053 106.090,418 121.21S.S38 1,673",050 83,472,345 457,126,974 302,544,000 460,512,394 S5,411,876 22,572" 053 170,719,418 195,218,838 21,650,000 2,023,050

1936

NewCapital 76,419,000 45,171,831 65,985,248 11,029.492 13,958,037 2,148,000 ~~6"0~0",000 1,800,000 217,111,608 15,000,000 1,250,000 712.500

250,000 93.557,345

804,941,762
1,354,458,974

16,962,500 ""96,000 3,151,500 7,462,400 2,811,100 49,851,012 2,144,490 4,800,000 6,319.070 76,635,572 91,419,000 46,517,831 69,136,748 7,462,400 2,811,100 60,880,504 16.815,027 2,148,000 " 600,566 4,800,000 8,119,070 310.709,680

Refunding 382,414,900 795,916,669 196,714,752 106,082,008 140,041,963 3,500,000 11,000,000 1,635.670,292 15,000,000 8,125,000 2,287,500 7,750,000 33,162,500 14,"027,128 4,078,000 "423",900 30,160,204 15,418,749 12,466,730 76,574,711 397,414,900 809,943,797 200,792.752 ~ 423,556 144,367,212 157,748,212 3,500,000 31,216,730

Total 458,833,900 841,088,500 262,700.000 117,111.500 154,000,000 5,648,000 ~"6b"o~,665 12,'800,666 1,852,781.900 30,000,000 1,250,000 8,125,000 3,000,000 7,750,000 50,125,000 14,123,128 7,229,500 7,462,400 3,235,000 80,011,216 17,563,239 4,800,000 18,785,800 153,210,283 488,833,900 856,461,628 269,929,500 7,462,400 3,235,000 205,247,716 174,563,239 5,648,000 600,000 4,800,000 39,335,800

1935

1,745,407,503
2,056,117,183

NewCapital

Refunding

21,880,000 8,778,000 8,933.334 5",mood 19,220,000

50,700,000 155,709,000 44,066,666 2",Til",656 49,580,000 7,500,000

893.000

" 444",660

65,204,334

.310,440,666 10,bob",060 l",615",660 6,000,000

6,bob",665 2,485,000

6,bob",060

8,485,000 1,785,250 5,000,000 1,418,750 5,000,000

23,615,000 19,371,866

13,204,000 21,880,000 10,563,250 13,933,334 if,~5~ob",666 23,123,750 5,000,000 893,000

19,371,800 50,700,000 165,709,000 44,066,666 2,T4T,666 51,195,000 13,500,000 25,"815",866
9maorraact
acteni00a

Total 72,580,000 164,487,000 53,000,000 7,"941",000 68.800,000 7,500,000 893,000 444,000 375,645,000 10,000,000 6,000,000 4,100,000 6.000,000 6,000,000 32,100,000 1,785",250 5.000,000 1.418,750 5,000,000 19,371,800 32,575,800 72,580,000 176,272,250 58,000,000 13,941",000 74,318,750 18,500,000 893,000 25,815,800 440,320,800

NewCapital 47,109,100 10.430,800 57,539,900 12,~o"o"o",000 "500",000 250,000 12,750,000 588,750 18,471,535 ""525",000 19,585,285 47,109,100 22,430,800 588,750 18,471,535 500,000 525,000 250,000 89,875,185

1934 Refunding 52,500,000 19,652,200 2,308,000 74,460,200 1,200,000 2,958,000 4,158.000 53,700,000 19,652,200 5,266,000 78,618,200

Total 132,000,100 1,200,000 12,000,000 2,958,000 500,000 250,000 16,908,000 588,750 18,471",535 " 525",066 19,585,285 100,809,100 42,083,000 588,750 23,737,535 500,000 250,000 168,493,385

O

99,609,100 30,083,000kT.
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3578 Financial Chronicle June 4, 1938

DETAILS OF NEW CAPITAL FLOTATIONS DURING
MAY, 1938

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

PUBLIC UTILITIES

$2,000,000 Fall River Electric Light Co. 1st M. 3M% bonds, series A,
May 1, 1968. Refunding. Price, 104; to yield about 2.925%.
Offered by The First Boston Corp. j| »

5,700,000 Iowa Power & Light Co. 1st M. 4s, 1968. Repay bank loans
incurred for additions to plant, completion of additions con-

; templated, refunding, retire preferred stock of subsidiary,
additional working capital and other corporate purposes.
Placed privately at 102% with seven institutional investors.

1,000,000 New Bedford Gas & Edison Light Co. 3M% serial notes.
Refunding. Placed privately.

10,000,000 New York & Queens Electric Light & Power Co. 1st &
cons. M. 3 May 1, 1968. Discharge an obligation of
$7,000,000 to Consolidated Edison Co. and provide for acquisi¬
tion of property, extension and improvements to plant or
distributing system. Placed privately at 101 with insurance
companies.

16,500,000 San Antonio Public Service Co. 1st M. 4s, April 1, 1963.
Refunding. Price, 99; to yield about 4.05%. Offered by
Mellon Securities Corp.; Glore, Forgan & Co.; The First
Boston Corp.; Halsey, Stuart & Co., Inc.; Otis & Co., Inc.;
Bonbright & Co., Inc.; Blyth & Co., Inc.; Shields & Co.;
Ladenburg, Thalmann & Co.: Lee Higginson Corp.; F. S.
Moseley & Co.; Harris, Hall & Co. (Inc.), and Riter & Co.
Other underwriters were: Brown Harriman & Co., Inc.;
Smith, Barney & Co.; Russ Roe & Co - Dewar, Robertson
& Pancoast; Mahan, Dittmar & Co., and Dillon, Read & Co.

2,500,000 San Antonio Public Service Co. 4% serial notes, April "lT,
1939-48. Refunding. Priced to yield from 2.72% to 4.50%.
Offered by syndicate listed above. .

175,000 Texas Water Co. 1st M. 6s, A, Jan. 1, 1958. Refunding'and
provide working capital. Price, 98; to yield about 6.18%.
Offered by Bioren & Co.

$37,875,000

OTHER INDUSTRIAL AND MANUFACTURING

1,500,000 National Gypsum Co. 4M% debentures, May 1, 1950.
Refunding, construct and equip new plant and provide
additional working capital. Price 100; to yield 4.50%.
Offered by W. E. Hutton & Co.; Kidder, Peabody & Co.;
Johnson, Lane, Space & Co., Inc.; Scott & Stringfellow, and
Schoellkopf, Hutton & Pomeroy, Inc. Other underwriter
was Blyth & Co., Inc.

1,500,000 Rheem Mfg. Co. (Richmond, Calif.) 5% conv. debentures,
series A, April 1, 1948. Pay bank loans, complete purchase
of Chicago plant and provide additional working capital.
Price, 100; to yield 5.00%. Convertible into common stock
on or prior to April 1, 1943, at rates ranging from $14 to $20
per share. Offered by Blyth & Co., Inc., and Greenwood-
Raggio & Co.

$5,000,000
LAND, BUILDINGS, &c.

$255,000 Buffalo Academy of the Sacred Heart 1st & ref. M. 4s,
May 1, 1948. Real estate mortgage. Price on application.
Offered by Alphonse Schneiderhahn, St. Louis, Mo.

250,000 Holy Family Convent of Franciscan Sisters of Christian
Charity (Manitowoc, Wis.) 1st M. 3Ms and 4s, March 1,
1940-50. Pay off promissory notes, construct and equip new
laundry and power house building and provide for other
corporate purposes. Price, 100-101; to yield from 3.50% to
3.90%. Offered by B. C. Ziegler & Co., West Bend, Wis.

120,000 Messiah Evangelical Lutheran Church (St. Louis, Mo.)
1st M. 4s, May 1, 1939-50. Refunding. Price, 101-100;
to yield from 3.00% to 4.00%. Offered by Eckhardt-Petersen
& Co., Inc., St. Louis, Mo.

220,000 St. Joseph s Roman Catholic Parish (Canton, Ohio)
1st M. 4Ms and 4Ms, Nov. 15, 1940-48. General corporate
purposes. Price, 100; to yield 4.25% to 4.50%. Offered by
Whitaker & Co., St. Louis, Mo.

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO
AND INCLUDING FIVE YEARS)

PUBLIC UTILITIES

$2,000,000 New York State Electric & Gas Corp. 4% serial notes,
due in 20monthly instalments, Discharge obligations incurred
for construction and provide for future construction. Placed
privately at par with Chase National Bank, New York.

STOCKS

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

PUBLIC UTILITIES

$500,000 Southern California Water Co. 20,000 shares 6% cum.
pref. stock, par $25. Additions and improvements to proper¬
ties and plants. Price, $23 per share. Offered by Chandler
& Co., Inc.; Banks, Huntley & Co., Inc.; Bond & Goodwin,
Inc., and Griffith-Wagenseller & Durst.

OTHER INDUSTRIAL AND MANUFACTURING

$62,500 Canada Dry Bottling Co. of Cuba 50,000 shares class A
stock, par $1. Purchase of equipment, working capital and
enlarge distribution outlets. Price, $1.25 per share. Offered
by R. S. Watts & Co., Inc.

15,150,000 General Foods Corp. 150,000 shares $4.50 cum. pref. stock,
no par. Capital expenditures, complete payment for Kaffee
Hag business and for general corporate purposes. Price, $101
per share. Offered by Goldman, Sachs & Co.; Lehman
Brothers; Brown Harriman & Co., Inc.; The First Boston
Corp.; Kidder, Peabody & Co., and Smith, Barney & Co.
Other underwriters were; Hayden, Stone & Co.;W. E. Hutton
& Co.; Lazard Freres & Co.; Dominick & Dominick; Glore,
Forgan & Co.; Hallgarten & Co.; Hemphill, Noyes & Co.;
Hornblower & Weeks; Lee Higginson Corp.; J. & W. Seligman
& Co.; Bancamerica-Blair Corp.; A. G. Becker & Co., Inc.;
Coffin & Burr, Inc.; Kleinwort, Sons & Co., London, Eng.;
W. C. Langley & Co.; F. S. Moseley & Co.; E.'H. Rollins
& Sons, Inc.; Wertheim & Co.; Dean Witter & Co.; Central
Republic Co., Chicago; Laurence M. Marks & Co.; Lawrence
Stern & Co., Inc.; Spencer Trask & Co.; Bacon, Whipple &
Co.; Bosworth, Chanute, Loughridge & Co.; Elworthy & Co.;
Jackson & Curtis; Otis & Co.; Pioer, Jaffray & Hopwood;
Shields & Co.; G. H.Walker & Co.; Whiting, Weeks & Knowles,
Inc., and Kuhn, Loeb & Co.

193,950 Luscombe Airplane Corp. 155,160 shares common stock,
par 50 cents. Liquidate current liabilities, increase of in¬
ventories, purchase of additional equipment and expansion
of manufacturing facilities. Price, $1.25 per share. Offered
by Eugene J. Hynes & Co. Offering made subject to prior
subscription rights of officers, directors and stockholders as to
59,997 shares.

$15,406,450

FARM LOAN AND GOVERNMENTAL AGENCY ISSUES

$33,600,000 Federal Intermediate Credit Banks 1M% consolidated
debentures, dated May 16 and due in 6 and 15 months.
Refunding and provide funds for loan purposes. Priced at
a slight premium over par value. Offered by Chas. R.
Dunn, N. Y., Fiscal Agent.

29,000,000 Federal National Mortgage Association 5-year 2% notes,
dated May 16, 1938 and due May 16, 1943. Provide funds
to be used in buying mortgages issued by Federal Housing
Administration and to make loans secured by such mortgages.
Price, 100; to yield 2.00%. Offered by Reconstruction
Finance Corporation.

1,360,000 First Joint Stock Land Bank of Montgomery, Ala.,
farm loan ref. 3s and 3 Ms, July 1, 1941-43-45. Refunding.
Price, 100; to yield 3.00% to 3.25%. Offered by Webster
& Gibson, Nashville, Tenn.

$63,960,000

ISSUES NOT REPRESENTING NEW FINANCING

$408,000 Anheuser-Busch, Inc., 8,000 shares capital stock. Price,
$51 per share. Offered by Blyth & Co., Inc., and Stifel,
Nicolaus & Co., Inc.

500,000 Mid-Plains Oil Corp. $500,000 income debentures, due
Sept. 1, 1947, and 25,000 shares of common stock, offered in
units of $1,000 principal amount of debentures and 50 shares
of common stock. Price, $1,000 per unit. Offered by
Stern Brothers & Co.

, „ ' , ., > ^ ^

117,000 Southern California Water Co. 1st M. 4Ms, Oct. 1, 1960.
Price, 92; to yield about 5.10%. Offered by Chandler &
Co., Inc.

$845,000 $1,025,000

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Night, June 3, 1938.
Business activity showed a further falling off the past

week, the trend in many lines continuing downward. Senti¬
ment appears anything but optimistic concerning the out¬
look for the major industries during the current month.
The situation at Washington offers little of encouragement.
Senator Barkley's assurances that the President does not

intend to use government funds for the construction of

plants which would compete with privately-owned power
systems appeared to give little comfort to those concerned
about government competition. The "Journal of Commerce"
weekly index of business activity declined to 68.9 and com¬

pares with a revised figure of 69.5 for a week ago and
105.7 for the corresponding week of 1937. Petroleum runs-

to-stills led the decline with a drop of 3 points, and steel
production and automotive activity showed further reduc¬
tions. Car loadings made a small gain, and electric out¬
put was slightly higher, according to the "Journal of Com¬
merce." The drop of 3 points in steel operations to 25% of
ingot capacity for the current week, the lowest since Octo¬
ber, 1934, goes deeper than the closing of some mills on

Memorial Day, "Iron Age" states in its current summary.
Pointing out that the present rate is above the depression
low, the periodical remarks that operations were at a

lower rate only in four months of 1933 and two in 1934.
The publication quotes reports that incoming orders during

the last half of May were definitely below those of the first
half, and that, as a whole, May orders and shipments did
not equal those of April. "Pittsburgh has been the hardest
hit this week in operations, having dropped 4 points to 18%.
While the Chicago area fell 5% to 23%, it is still well above
Pittsburgh. Steel scrap prices continue to soften, being 25c.
lower at Pittsburgh and 50c. at Cleveland. Some other
grades at Cleveland have dropped as much as $2 a ton,
according to the "Iron Age." The production of electricity
by the light and power industry of the United States in
the week ended May 28 was 1,973,278,000 kilowatt hours, a
drop of 10.6% from the 1937 week, according to the Edison
Electric Institute. Output for the latest week increased
5,471,000 kilowmtt hours over the previous week, when the
total was 1,967,807,000, but was 233,440,000 kilowatt hours
below last year's figure of 2,206,718,000. Engineering con¬
struction awards for the short week, due to the Memorial
Day holiday, $45,250,000, bring the cumulative total for 22
weeks of 1938 to $1,077,115,000, an increase of 7% above
the total for the corresponding period in 1937, "Engineering
News-Record" reported yesterday. The current weekly vol¬
ume is 27% above the corresponding week in 1937. Public
awards are 42% above the 1937 week, while private con¬
struction is 6% below a year ago. A bright spot in the
developments of the past week was the reception accorded
the issue of $100,000,000 United States Steel 10-year 3%%
debentures. It exceeded the fondest expectations of invest¬
ment bankers. As against the offering price of par, counter
trading started at a handsome premium, and deals definitely
were made at 102%, with some transactions rumored at 103.
Orders poured in from all parts of the country, chiefly
from commercial banks and the insurance companies that
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were free to buy the issue. Aggregate net profits of 300
industrial and mercantile companies dropped 66% between
first quarters of 1937 and 1938, the Federal Reserve Bank
of New York states in its current "Monthly Review." The
lower profits, the Bank says, reflected the materially lower
level of general business activity in the first quarter of this
year, which in the case of industrial production, repre¬
sented a decline of 32% from the first quarter of 1937. The
Association of American Railroads reports that Class I
railroads had a net operating income of $9,236,818 in April
compared with $48,357,724 in April, 1937, and $60,882,332
in April, 1930. Retail sales this week displayed the strong¬
est upturn in more than a month as volume surged 3% to
8% ahead of the previous week, although remaining 10% to
18% below the 1937 comparative, Dun & Bradstreet, Inc.,
reported today. Sales of women's wear widened sharply,
with the emphasis on dresses, accessories, shoes, millinery,
jewelry, beach wear and toiletries, the weekly review said.
Graduation dresses moved to the foreground, and there
was a spurt in the call for wedding outfits. The Nation's
railroads last week increased loadings of revenue freight
16,253 cars over a week earlier to a total of 562,061 cars,
the Association of American Railroads announced today.
This was a decline of 228,442 cars from the corresponding
1937 period. Henry Ford is quoted as saying in an inter¬
view today that nothing has happened in recent weeks to
change his conviction that '%e are going to have the
greatest era of prosperity and happiness we have ever
known, and it will come largely through a back-to-the-land
movement." Due to the Memorial Day holiday and the one-
week closing of almost all Ford assembly plants, auto pro¬
duction this week dropped to 26,980 units, it is estimated
by Ward's Automotive Reports, Inc. This compares with
45,120 cars last week and 104,136 a year ago. With more
of the Ford assembly plants in operation, production next
week will return to near the 40,000 mark, Ward's said,
with June output for the industry likely to aggregate 155,000
units. The May total is estimated at around 195,000 against
238,133 in April and 540,377 in May, 1937. Outstanding items
of news concerning the weather of the past week were ad¬
vices from Manchester, Ky., which stated that 5 persons were
drowned and three others were missing when a cloudburst
converted Tobes Branch, usually a placid mountain stream,
into a roaring river, sweeping away a three-room house.
Advices from Arriba, Colo., were to the effect that a tor¬
nado damaged 26 buildings, including several dwellings in
this eastern Colorado town. Residents fled to the streets
to escape flying timbers and falling ceilings. No one was

reported killed. Temperatures during the week were mod¬
erate for the season to abnormally high over all sections,
except in a limited central-eastern area. Rainfall was fre¬
quent in most sections east of the Mississippi River, but
the week was mostly fair in a large southwestern area.

There was some frost locally in northeastern districts.
Government reports show that temperatures for the week
as a whole averaged above normal everywhere west of
the Mississippi River, and also rather generally in the
Lake region and northern Ohio Valley. In the New York
City area the weather was unusually fine, with clear skies
and cool temperatures generally. Today it was cloudy and
warm here, with temperatures ranging from 62 to 75 de¬
grees. The forecast was for partly cloudy without much
change in temperature tonight and Saturday, except that
occasional showers are probable tonight. Overnight at
Boston it was 60 to 74 degrees; Baltimore, 64 to 78;
Pittsburgh, 58 to 72; Portland, Me., 52 to 64; Chicago, 60
to 78; Cincinnati, 54 to 80; Cleveland, 56 to 72; Detroit,
54 to 76; Charleston, 68 to 76; Milwaukee, 60 to 78;
Savannah, 64 to 80; Dallas, 70 to 88; Kansas City, 64 to 82;
Springfield, Mo., 60 to 78; Oklahoma City, 66 to 82; Salt
Lake City, 52 to 90; Seattle, 50 to 72; Montreal, 58 to 80,
and Winnipeg, 50 to 80.

Wholesale Commodity Prices Declined During Week
Ended June 1 to Lowest Level Since May 19, 1936,
According to "Annalist"

The "Annalist" announced on June 3 that wholesale com¬

modity prices have declined to the lowest level since May 19,
1936. For June 1, the "Annalist" index was 79.9, as com¬

pared with 80.5 in the preceding week and 93.5 a year ago.
The announcement went on to say:

Farm products were the principal sufferers in last week's liquidation,
with wheat and cotton especially hard hit. Some of the metals, notably

copper, recovered slightly, but current prices are near the year's worst.
The "Annalist" Weekly Index of Wholesale Commodity Prices is now only
0.3 of a point away from the 1936 low. Should prices break through,
they would touch the levels existent in the latter part of 1934.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE

COMMODITY PRICES

(1926=100)

June 1, 1938 May 25, 1938 June 1, 1937

Farm products 76.5 77.5 ' 101.7

Food products 70.8 72.1 81.2

Textile products p56.8 r57.1 816

Fuels 84.9 84.9 89.9

Metals 101.4 101.5 108.6

Building materials ..
66.5 66.5 71.0

Chemicals 88.0 88.0 87.8

Miscellaneous 69.2 769.2 80.3

All commodities 79.9 80.5 93.5

p Preliminary, r Revised.
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Revenue Freight Car Loadings in Week Ended May 28
Up 16,253 Cars

Loadings of revenue freight for the week ended May 28,
1938, totaled 562,061 cars. This is a gain of 16,253 cars, or
2.97%, from the preceding week; a decrease of 228,442 cars,
or 28.9%, from the total for the like week a year ago, and
a drop of 84,751 cars, or 13.1%, from the total loadings for
the correspondig week two years ago. For the week ended
May 21, 1938, loadings were 29.6% below those for the like

, week of 1937, and 20.2% below those for the corresponding
week of 1936. Loadings for the week ended May 14, 1938,
showed a loss of 29.6% when compared with 1937 and a
drop of 20.5% when comparison is made with the same
week of 1936.
The first 18 major railroads to report for the week ended

May 28, 1938, loaded a total of 258,431 cars of revenue
freight on. their own lines, compared with 251,612 cars in
the preceding week and 355,213 cars in the seven days
ended May 29, 1937. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Lines Received from Connections
Weeks Ended— Weeks Ended—

May 28 May 21 May 29 May 28 May 21 May 29
1938 1938 1937 1938 1938 1937

Atchison Topeka & Santa Fe Ry. 19,825 20,062 24,282 4,667 4,627 5,997
Baltimore & Ohio RR 21,620 21,025 33,561 12,820 13,684 18,414
Chesapeake & Ohio Ry.. 18,091 16,566 23,576 8,146 7,660 10,581
Chicago Burlington & Qulncy RR. 12,634 12,399 14,121 5,934 6,147 8,497
Chicago Milw. St. Paul & Pac Ry. 17,331 16,396 20,755 6,268 6,134 8,510
Chicago & North Western Ry... 12,826 12,593 15,540 8,354 8,375 10,630
Gulf Coast Lines 2,803 3,357 3,341 1,358 1,562 1,437
International Great Northern RR 2,078 1,940 1,991 2,106 2,058 2,016
Missouri-Kansas-Texas RR 3,626 3,710 4,506 2,474 2,246 2,978
Missouri Pacific RR 11,170 11,354 14,013 7,841 7,756 9,757
New York Central Lines 30,913 29,410 46,115 29,897 28,967 43,471
N. Y. Chicago & St. Louis Ry 4,128 3,892 5,663 7,582 7,847 10,161
Norfolk & Western Ry 14,878 13,048 22,991 3,630 3,565 4,893
Pennsylvania RR 48,608 46,709 74,218 33,677 33,387 49,018
Pere Marquette Ry 4,350 4,387 6,659 3,702 3,658 5,411
Pittsburgh & Lake Erie RR 3,244 3,424 8,286 4,032 3,428 7,972
Southern Pacific Lines. 25,659 26,069 30,263 6,882 7,249 8,869
Wabash Ry 4,647 4,671 5,332 6,817 7,216 8,912

Total 258,431 251,612 355,213 156,187 155,546 217,524

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS

(Number of Care)

Weeks Ended—

$lay 28, 1938 May 21, 1938 May 29, 1937

Chic Rock Island & Pac...
Illinois Central System
St. Louis-San Francisco Ry

21,721
25,227
10,994

21,830
25,353
11,289

24,898
31,500
13,362

Total 57,942 58,472 69,760

The Association of American Railroads, in reviewing the
week ended May 21, reported as follows:

Loading of revenue freight for the week ended May 21 totaled 545,808
care. This was a decrease of 229,266 cars, or 29.6% below the corre¬

sponding week in 1937, and a decrease of 382,951 cars, or 41.2% below
the same week in 1930.

Loading of revenue freight for the week of May 21 was an increase of
3,995 cars, or seven-tenths of 1% above the preceding week.

Miscellaneous freight loading totaled 220,228 cars, a decrease of 3,557
cars below the preceding week and a decrease of 103,895 cars below the
corresponding week in 1937.

Loading of merchandise less than carload lot freight totaled 148,767
cars, a decrease of 81 cars below the preceding week, and a decrease of
21,545 cars below the corresponding week in 1937.

Coal loading amounted to 87,200 cars, an increase of 5,796 cars above
the preceding week, but a decrease of 30,083 cars below the corresponding
week in 1937.

Grain and grain products loading totaled 32,160 cars, a decrease of 66
cars below the preceding week, but an increase of 6,455 cars above the
corresponding week in 1937. In the Western districts alone, grain and
grain products loading for the week of May 21 totaled 19,652 care, a
decrease of 431 cars below the preceding week, but an increase of 4,637
cars above the corresponding week in 1937.

Live stock loading amounted to 13,367 cars, an increase of 1,202 cars
above the preceding week, but a decrease of 331 cars below the correspond¬
ing week in 1937. In the Western districts alone, loading of live stock for
the week of May 21 totaled 10,207 cars, an increase of 1,219 cars above
the preceding week and a decrease of 15,708 cars below the corresponding
week in 1937.

Forest products loading totaled 25,871 cars, a decrease of 470 cars below
the preceding week and a decrease of 58,178 cars below the corresponding
week in 1937.

Ore loading amounted to 14,103 cars, an increase of 1,132 cars above
the preceding week, but a decrease of 58,178 cars below the corresponding
week in 1937.

Coke loading amounted to 4,112 cars, an increase of 39 cars above the
preceding week, but a decrease of 5,981 cars below the corresponding week
in 1937.
All districts reported decreases compared with the corresponding weeks

in 1937 and 1930.

1938 1937 1930

Four weeks in January....—
Four weeks in February
Four weeks In March —

Five weeks In April
Week of May 7...—
Week of May 14
Week of May 21.-

Total

2,256,423
2,155,451 *
2,222,864
2,649,894
536,140
541,813
545,808

2,714,449
2,763,457
2,986,166
-3,712,906

763,495
769,560
775,074

3,347,717
3,506,236
3,529,907
4,504,284
943,674
932,346
928,759

10,908,393 14,485,107 17,692,923

In the following we undertake to show also the loadings
for separate roads and systems for the week ended May 21,
1938. During this period only nine 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)—WEEK ENDED MAY 21

Railroads

Eastern District—
Ann Arbor..

Bangor A Aroostook
Boston & Maine

Chicago Indianapolis A Loulsv
Central Indiana
Central Vermont
Delaware & Hudson
Delaware Lackawanna A West.
Detroit A Mackinac
Detroit Toledo <fe 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 Lines
N. Y. N, H. A Hartford
New York Ontario A Western.
N. Y. Chicago A St. Louis
Pittsburgh A Lake Erie
Pere Marquette
Pittsburgh A Shawmut
Pittsburgh Shawmut A North..
Pittsburgh A West Virginia
Rutland.
Wabash

Wheeling A Lake Erie

Total.

Alleghany District—
Akron Canton A Youngstown..
Baltimore A Ohio
Bessemer A Lake Erie
Buffalo Creek A Gauiey ...

Cambria A Indiana
Central RR. of New Jersey....
Cornwall..
Cumberland <fe Pennsylvania...
Llgonler Valley
Long Island
Penn-Readlng Seashore Lines..
Pennsylvania System
Reading Co
Union (Pittsburgh)
West Virginia Northern
Western Maryland

Toxal 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 &-Coast.
Atlantic Coast Line..
Central of Georgia
Charleston A Western Carolina
Cllnchfleld
Columbus A Greenville
Durham A Southern
Florida East Coast.
Galnsvllle Midland*.......
Georgia
Georgia A Florida
Gulf Mobile A Northern ....

Illinois Central System ....

Louisville A Nashville.
Macon Dublin A Savannah....
Mississippi Central

563

1,592
6,750
1,437

22

1,238
6,183
9,248
437

1,597
169

11,305
3,336
208

1,529
8,639
2,105
2,784
1,175

29,410
8,516
1,320
3,892
3,507
4,387
240
289
674

576

4,671
2,503

120,302

401

21,625
1,347

88
826

*5,747
560
156

30

572

776
46,709
12,180
5,285

8

2,625

98,935

16,566
13,048
3,471

33,085

180
683

546

8,643
3,689
528

1,035
201

160

636
32

893
244

1,523
17,399
17,265

130
131

1937

521

2,134
8,703
1,526

26

1,653
6,087
11,281

436

3,152
423

14,311
5,840
276

2,164
9,798
2,945
4,293
2,494
44,970
11,376
1,613
5,445
7,925
6,808
144

320
953

638

5,242
5,451

168,803

631

36,467
7,678
287

1,181
7,906
597
187

87
630

1,425
71,968
13,832
16,971

30

3,816

1936

445

1,723
7,704
1,179

21

1,103
6,455
8,881
317

2,605
377

13,648
5,392
212

2,061
8,884
2,970
4,041
1,858

40,345
10,218
1,810
4,869
6,857
6,278
283
354

1,214
627

5,483
3,825

Total Loads Received
from Connections

1938

152,075

163,693

23,499
21,524
4,103

49,126

258

820

690

10,013
4,457
665

1,293
491

169

551
46

883
329

1,929
20,296
23,920

200

195

564

30,990
5,570
330
901

5,702
928

229
50

884

1,113
60,941
13,335
12,560

50

3,461

137,608

22,504
19,353
3,532

45,391

229

688
724

8,846
3,776
569

1,072
305
157
904
54

905
317

1,616
19,463
20,665

165
159

859
229

9,056
1,578

51

1,729
6,136
5,534

123
945

1,466
9,229
4,845
1,486
951

6,559
2,351

176
17

28,967
9,972
1,658
7,847
3,345
3,658

24

227
985
818

7,216
2,102

120,139

501

13,684
1,068

5
7

9,426
57
34

22

2,646
1,168

33,387
12,569
1,175

1

4,389

80,139

7,660
3,565
841

12,066

137

1,073
622

3,958
2,643
978

1,458
324

267
724

71

1,405
481

912

8,547
4,394
546

238

1937

1,239
430

11,151
2,305

64

2,286
7,817
7,017
138

1,366
2,895
15,544
7,909
1,864
1,116
8,318
2,791
267
44

42,415
12,845
2,062
10,348
7,118
5,297

22

100

2,084
1,055
9,049
3,704

170,740

782

17,461
2,975

8
14

11,832
45

39
41

3,126
1,390

48,656
19,031
7,602

2

7,145

120,149

11,151
5,044
1,120

17,315

180

1,368
918

4,597
2,893
1,188
2,063
282

338
838
89

1,616
542

1,007
11,974
5,547
465

333

Railroads

Southern District—(Concl.)
Mobile A Ohio
Nashville Chattanooga A St. L.
Norfolk Southern
Piedmont 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 Mllw. St. P. A Pacific.
Chicago St. P. Minn. A Omaha.
Duluth Mlssabe A I. R
Duluth South Shore A Atlantic.

Elgin Jollet A Eastern
Ft. Dodge Des Moines A South.
Great Northern
Green Bay A Western
Lake Superior A Ishpemlng
Minneapolis A St. Louis
Minn. St. Paul A S. S. M
Northern Pacific

Spokane International ...

Spokane Portland A Seattle.—

Total.

Central Western District—

Atch. Top. A Santa Fe System.
Alton

Bingham A Garfield
Chicago Burlington A Qulncy..
Chicago A Illinois Midland
Chicago Rock Island <fe Pacific.
Chicago A Eastern Illinois
Colorado A Southern
Denver A Rio Grande Western.
Denver A Salt Lake *

FortWorth A Denver City
Illinois Terminal
Missouri-Illinois
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—

Burlington-Rock Island*
Fort Smith A Western
Gulf Coast Lines
International-Great Northern
Kansas Oklahoma A Gulf
Kansas City Southern
Louisiana A Arkansas
Louisiana Arkansas A Texas.
Litchfield A Madison
Midland Valley
Missouri A Arkansas

Missouri-Kansas-Texas Lines
Missouri Pacific -

Quanah Acme A Pacific
8t. Louis-San Francisco
St. Louis Southwestern
Texas A New Orleans
Texas A Pacific
Wichita Falls & Southern
Wetherford M. W. A N. W__

Total

2,035
2,619
1,110
316
299

8,523
16,821

385

140

86,166

13,569
2,406
16,348
3,402
3,465
407

4,216
408

9,984
528
410

1.535
4,586
7,805
126

1.536

70,731

20,062
2,418
405

12,399
1,553
10,693
2,122
590

1,872
278

1,068
1,731
398

1,119
820

. 31

21,327
380

11,001
119

11,407

91,793

152

102

3,357
1,940
208

1,820
1,450
119

179
466
110

3,710
11,384

90

6,568
2,090
6,459
4,314
248

30

1937

1,978
3,044
1,244
412

429

9,388
21,719

444

172

106,035

44,796

19,734
2,574

20,396
3,821

22,479
1,494
9,319
458

21,938
617

3,661
1,659
6,755
10,007

210

1,807

126,929

24,097
3,126
513

14,099
1,527

12,219
2,556
647

2,425
435

1,126
1,954
543

1,857
877

138

23,518
256

12,806
186

1,546

1936

1,747
2,702
1,004
399
342

7,852
18,987

395

165

94,207

18,754
2,562
19,343
3,805
12,427
1,456
7,698
403

17,870
570

2,170
1,855
6,529
8,966
189

1,057

Total Loads Received

from Connections

1938

1,682
2,057
982

629

4,767
3,191
11,760

446

542

54,834

106,562

106,451

173
175

3,521
2,258

191

1,978
1,776
129

216

471

283

4,496
14,324

126

7,895
2,254
7,875
5,563
287

46

54,037

19,963
2,863
327

14,145
1,388
11,986
2,654
751

2,109
384
994

1,865

~1~459
818
116

19,067
398

.10,953
170

1,551

93,961

127

95

2,539
2,351
216

2,082
1,511
497

287
450
111

4,279
14,259

85

7,570
2,200
6,539
4,451
216

29

50,693

8,375
2,014
6,134
2,701

143

337

3,528
151

2,460
430

55

1,547
1,815
2,708

189

1,250

33,837

4,627
1,785

101

6,127
484

7,224
2,160
1,199
2,378

27

1,125
1,050
236
81

364
0

3,859
974

6,798
6

1,808

42,413

334
162

1,562
2,056
832

1,782
1,001
364

681
214

190

2,246
7,756

91

3,422
2,328
2,662
3,469

63

25

31,240
Note Previous year's figures revised. * Previous figures

Moody's Commodity Index Slightly Lower
Moody's Commodity Index declined from 131.8 a week ago

to|131.2 this Friday. A new 1937-38 low of 130.1 was
established on Wednesday.
Prices of silk, rubber, wheat, steel scrap and wool were

lower. Cocoa, corn, cotton and sugar advanced. There
were no net changes for hides, hogs, silver, copper, lead andcoffee.
The movement of the index during the week was as follows.

£1" £Jay oo 131-8 Two weeks aS°. MaX 30. 134.8
& ™ay££ rV * Month Ago, May 3. 136.5

Tvray §? Holiday Year Ago, June 3 203.1Tu<*. May 31........ 130.2 1937 High—April 3 -228.1
tw= -^ne i 13(U Low—Nov. 24 144.6
F?i ' ^ne o 130-9 1938 High—Jan. 10 152.9* ri, June 3 131.2 Low—June 1 130.1
*,No Index.

*

Wholesale Commodity Prices Registered Renewed
Weakness During Week Ended May 28 Accordingto National Fertilizer Association

Following advances in the two preceding weeks the whole¬sale commodity price index compiled by the. National
Fertilizer Association resumed its downward trend during
inn/}/6? en(^ec\ May 28. Based on the 1926-28 average of
•r70-rlaSto,w?ek ,the index registered 74.2% as comparedwith 74.7% in the previous week and 78.8% in the cor¬

responding week of last y$ar. The lowest point reached inthe current recession was 74.0% in the first week of May.
rm!e I point for the year was 78.5% recorded in January,the Association's announcement under date of May 30went on to say:

Sharp declines in grains and textiles were largely responsible for the dropin the index. The grain price index, at 60.2% of the 1926-28 average isnow lower than at any time since May, 1934. Livestock prices were higherduring the week, but the sharp drop in cotton and grains was sufficient tolower the farm product index. The food price average fell off moderatelylast week, but it is still somewhat above the level reached earlier in the

month. A broad decline in textile prices, Including cotton fabrics, woolen
goods, burlap, rayon, and silk, took the group average to a new low point
for the year. Continued weakness in steel scrap combined with lower
prices for brass products, tin, and lead caused another downturn in the
metal price average. Indexes representing the prices of building materials
and miscellaneous commodities also sank to new low points for the year
or longer.

,

Forty price series included in the index declined during the week and 11
advanced: in the preceding week there were 31 declines and 25 advances;
in the second preceding week there were 17 declines and 31 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 May 28, May 21, Apr. 30, May 29,
Total Index 1938 1938 1938 1937

25.3 Foods 72.9 73.4 71.8 84.5
Fats and oils *58.3 59.7 59.8 79.6
Cottonseed oil 75.5 77.8 77.6 94.1

23.0 Farm products 65.4 66.1 65.0 87.6
Cotton — *45.5 48.2 49.2 72.8
Grains *60.2 63.2 63.8 113.3
Livestock 72.1 71.5 69.2 83.0

17.3 Fuels 79.2 79.2 79.4 85.1
10.8 Miscellaneous commodities.. *76.4 77.0 76.7 89.5
8.2 Textiles *57.6 59.4 59.6 80.1
7.1 Metals *94.6 95.0 96.1 105.2
6.1 Building materials *79.8 80.8 81.2 91.6
1.3 Chemicals and drugs 94.0 94.0 94.9 93.7
.3 Fertilizer materials ... 71.5 71.5 71.9 70.8
.3 Fertilizers 76.8 76.8 76.9 77.3
.3 Farm machinery 98.1 98.1 98.0 95.6

100.0 AH groups combined. .
74.2 74.7 74.2 88.0

* New 1938 low.

Index of Wholesale Commodity Prices of United States
Department of Labor Declined 0.1% During Week
Ended May 28

The United States Department of Labor , Bureau of Labor
Statistics' index of wholesale commodity prices declined 0.1%
during the week ended May 28, 1938, largely because of
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. ^weakening prices for partially .processed commodities,
Commissioner Lubin announced on June 2. "The combined
index of over 800 price series stands at 78.1% of the 1926
average," Mr. Lubin said, "representing a decrease of 0.3%
from amonth ago. It is 10.6% below the level of a year ago.
Commissioner Lubin also stated:
Six ot the 10 major commodity group classifications declined slightly

during the week. Two groups advanced fractionally and two groups re¬
mained unchanged at last week's level.
The raw materials and finished products group indexes did not change

during the week. Raw material prices are 0.8% higher than they were a
month ago and 18.5% lower than a year ago. Finished product prices are
0.4% lower than they were a month ago and 6.1% lower than they were a
year ago. Largely because of falling prices of oils, raw sugar, rayon,
nonferrous metals, naval stores, and wood pulp, the semi-manufactured
products group index dropped 1.7% to a point 2.4% below the index for a
month ago and 15.8% below that of a year ago.
According to the index for "all commodities other than farm products"

non-agricultural commodity prices declined 0.2% . This week's index—
80.2—is 0.5% below that of a month ago and 7.5%|below a year ago.
Industrial commodity prices, as measured by the index for "all cpm-
modities other than farm products and foods," decreased 0.2% and are
now 0.9% lower than they were amonth ago and 5.6% lower than a year ago.

The announcement issued June 2 by the Department of
Labor, quoting Commissioner Lubin as above, also contained
the following:
In the farm products group, a decline of 3.7% in grains was offset by an

advance of 1.7% in livestock and poultry, with the result that the group
index remained unchanged at last week's level. Quotations were higher
for calves, hogs, ewes, live poultry and apples at Chicago, oranges, hops,
and potatoes. Lower prices were reported for corn, oats, rye, wheat,
cows, steers, wethers, cotton, lemons, hay, flaxseed, onions and wool.
The current farm products index—68.8—is up 1.5% from the corresponding
week of last month. It is down 24.4% when compared with the cor¬
responding week of last year.
Average wholesale prices of foods advanced 0.1% largely as the result of

increases of 2.7% for fruits and vegetables and 0.5% for meats. Among
the food items for which higher prices were reported were fresh fruits and
vegetables, fresh beef, cured pork, dressed poultry, coffee, and edible tallow.
Cereal products prices declined 0.6% , and dairy products dropped 0.1%.
Quotations were lower for butter, flour, corn meal, canned tomatoes and
asparagus, lamb, mutton, copra, cocoa beans, lard, oleo oil, pepper, raw
sugar, coconut oil, peanut oil, and vinegar. This week's food index—73.0
—is 1.5% higher than it was amonth ago and is 14.0% lower than a year ago.
Falling prices for calf skins and sole leather caused the hides and leather

products group index to fall 0.1%. Average wholesale prices of shoes
and other leather manufactures such as gloves, luggage, harness, and

belting were steady.
Sharp declines in prices of rayon yarns, certain cotton goods, trousering,

burlap, manila hemp, and raw jute resulted in a 0.3% decrease in the textile
products group index. No changes were reported in prices of clothing,
hosiery and underwear.
The fuel and lighting material group index fell 0.1% because of a decline

in prices of gasoline from the North Texas fields. Pennsylvania gasoline
and kerosene averaged higher. Wholesale prices of coal and coke wereJinn.
A decline of 5.0% in the nonferrous metals group, which includes an¬

timony, electrolytic copper, pig lead, lead pipe, and copper and brass manu¬
factures largely accounted for a decrease of 0.6% in the metals and metal
products group index. The agricultural implements, iron and steel,
motor vehicles, and plumbing and heating subgroups remained unchanged
at last week's level.

Higher prices for spruce and yellow pine flooring and timbers caused the
building materials group index to rise 0.6% . Paint materials, including
chinawood oil, litharge, red lead, and linseed oil, yellow pine lath and
Douglas fir and maple lumber prices were lower. Brick and tile, cement,
and structural steel were steady.

The chemicals and drugs group index declined 0.5% as the result of
lower prices for fats and oils. No changes were reported in prices of fertilizer
materials or mixed fertilizers.

The index for the housefurnishing goods group remained unchanged at
88.6. Average wholesale prices of both furniture and furnishings were

stationary.
Wholesale prices of crude rubber fell 5.3% during the last week of May.

Cattle feed declined 3.9% and paper and pulp decreased 0.9% Automobile
tire and tube prices were steady.
The following table shows index numbers for the main groups of com¬

modities for the past five weeks and for May 29, 1937, May 30, 1936,
June 1, 1935, and June 2, 1934.

(1926=100)

Commodity Groups

All commodities..

Farm products
Foods

Hides and leather products-.
Textile products
Fuel and lighting materials..
Metals and metal products..
Building materials
Chemicals and drugs
Housefurnishing goods
Miscellaneous
Raw materials

Semi-manufacturedarticles. .
Finished products
All commodities other than
farm products.

All commodities other than
farm products and foods..

♦ Not computed. ,

May
28,
1938

78.1

68.8

73.0
91.6

65.8

76.5

95.7

90.9
76.0

88.6

72.7
71.2

73.3

82.5

80.2

81.5

May
21.
1938

78.2

68.8
72.9

91.7
66.0

76.6

96.3
90.4

76.4

88.6

73.1
71.2

74.6
82.5

80.4

81.7

May
14,
1938

77.8

67.4

71.5
92.3
66.1

76.8

96.3
90.9

76.7

88.6
73.1

70.4

74.8
82.2

80.2

81 9

May
7,

1938

77.9

67.4

71.4

92.2

66.1
77.1

96.3

90.9

77.0

88.6
73.0

70.3
74.9

82.4

80.2

82.0

Apr
30,
1938

78.3

67.8
71.9

93.0
66.5
77.2

96.4
91.7

77.1

88.6
73.3

70.6

75.1
82.8

80.6

82.2

May
29,
1937

87.4

91.0

84.9

107.0
77.9

78.2
95.1

97.2
83.6

90.9

80.2

87.4

87.1
87.9

86.7

86.3

May
30,
1936

78.4

75.9

78.4
94.3

69.2
76.8

85.7
85.7
77.4

82.9

69 1
76.0

74.1

80.5

79.0

78.8

June

1,
1935

80.2

80.7

84.4

89.9
69.3

74.4

85.6

84.9

80.8
82.0
69.0
*

*

*

80.1

77.8

June

2,
1934

73.9

60.6

67.7

87.7
72.7
73.7
88.7
87.6
75.3

83.6
69.6
*

76.7

79.0

Electric Output for Week Ended May 28, 1938, 10.6%
Below a Year Ago

The Edison Electric Institute, in its current weekly re¬

port, estimated that production of electricity by the electric
light and power industry of the United States for the week
ended May 28, 1938, was 1,973,278,000 kwh. This is a
decrease of 10.6% from the output for the corresponding
week of 1937, when production totaled 2,206,718,000 kwh.

The output for the week ended May 21, 1938, was estimated
to be 1,967,807,000 kwh., a decrease of 10.5% from the like
week a year ago.

PERCENTAGE DECREASE FROM PREVIOUS YEAR

Major Geographic Week Ended Week Ended Week Ended Week Ended

Regions May 28, 1938 May 21, 1938 May 14, 1938 May 7, 1938

New England 11.6 12.7 11.4 11.4

Middle Atlantic 2.8 3.5 3.0 3.3

Central Industrial.... 17.4 17.1 16.6 17.7

West Central 6.2 3.4 4.6 5.5

Southern States 9.7 9.4 10.4 8.6

Rocky Mountain 21.7 23.1 22.6 21.3

Pacific Coast 5.0 6.3 6.1 8.7

Total United States. 10.6 10.5 10.3 10.9

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Week Ended

Apr, 2
Apr. 9
Apr. 16
Apr. 23
Apr. 30.
May 7
May 14
May 21
May 28
June 4

June 11
June 18

1938

1,978,753
1,990,447
1,957,573
1,951,456
1,938,660
1.939,100
1,967,613
1,967,807
1,973,278

1937

2,146,959
2,176,368
2,173,223
2,188,124
2,193,779
2,176,363
2,194,620
2,198,646
2,206,718
2,131,092
2,214,166
2,213,783

Percent

Change
1938

from
1937

—7.8
—8.5
—9.9

—10.8
—11.6

—10.9
—10.3
—10.5

—10.6

1936

1,867.093
1,916,486
1.933,610
1,914,710
1.932.797
1,928,803
1,947,771
1,961,694
1,954,830
1,922,108
1,945,018
1.989.798

1932

1,480,208
1,465,076
1,480,738
1,469,810
1,454,505
1,429,032
1,436,928
1,435,731
1,425,151
1,381,452
1,435,471
1,441,532

1929

1,679,589
1,663,291
1,696,543
1,709,331
1,699,822
1,688,434
1,698,492
1,704,426
1,705,460
1,615,085
1,689,925
1,699,227

Monthly Business Indexes of Board of Governors of
Federal Reserve System for April

OnMay 24 the Board of Governors of the Federal Reserve
System issued as follows its monthly indexes of industrial
production, factory employment, &c.:

BUSINESS INDEXES

(1923-1925 average=100)

Industrial production—Total
Manufactures

Minerals ... .........

Construction contracts, value—Total.
Residential-..—#.—-'—--——--
All other

Factory employment—Total
Durable goods
Non-durable goods.

Factory payrolls—Total.
Durable goods
Non-durable goods

Freight-car loadings...
Department store sales, value
Department store stocks, value

Adjusted for
Seasonal Variation

Apr., Mar., Apr.,
1938 1938 1937

p77
p73
plOO
p47
p36
p56
p79.2
P69.2
P89.9

57

83
68

79
75
103
46

33

56

81.6
72.3
91.6

60
86

70

118

118
115
53
44
61
101.
97

106,

84
93
76

Without
Seasonal Adjuslmen

Apr., Mar., Apr.A
1938 1938 1937

p78
p76
i>91
p54
p42
p63
p79.6
p70.1
p89.8
p70.5
P61.7
P81.8
55
86
71

80

77
95
46
35

55
81.7
72.4
91.7

73.3
63.8
85.3
57

77
71

122

125
105
61
51
68

102.1
98.6
105.9

104.9
106.4
102.9
79
89
79

V Preliminary.

Note—Production, carloadlngs and department store sales Indexes based on dally
averages. • . , , _ _.

Construction contract Indexes based on three-month moving average of F. W.
Dodge data for 37 Eastern States.
Employment Index, without seasonal adjustment and payrolls index compiled

by Bureau of Labor Statistics.
INDUSTRIAL PRODUCTION

(1923-1925 average=100)

Manufactures
Durable Goods

Iron and steel—
Pig iron
Steel Ingots—

Automobiles. ... —

Locomotives —--

Cement

Plate glass
Tin deliveries
Beehive coke...

Non-durable Goods
Textiles.. ——

Cotton consumption
Silk deliveries

Slaughtering and meat packing
Hogs
Cattle
Calves

Sheep - -

Wheat flour -

Sugar meltings
Newsprint production
Newsprint consumption
Leather and products
Tanning..
Cattle hide leathers -

Calf and kip leathers
Goat and kid leathers..

Petroleum refining
Gasoline

Kerosene ......—

Fuel oil —

Lubricating oil
Tobacco products
Cigars -•
Cigarettes
Manufactured tobacco..—

Minerals

Bituminous coal
Anthracite
Petroleum, crude
Lead .......—— #—

Zinc

Silver

Adjusted for
Seasonal Variation

Apr., Mar., Apr.,
1938 1938 1937

50
44

50
54
*

*

42

P6

p74
77

101
84

66
105
111

151
90

77
46

125

pl05
♦

*

*

♦

#

159
69
230

84

p62
p45
pl71

*

80

49
45
49

54

23

65
42

81
89
100
83
59

111

116
151
90

63
53

126

104
78

77

87
74

191

120

160
77
227

83

58
68
172
64
87
98

130
109
132
130
33
87

241

25

124
130

120
93

75
113
130
142
95
123
62
144

131
107

107
94

121
195

103

158

82
220
89

72
99

174
85
110
103

Without
Seasonal Adjustment

Apr., Mar., Apr.,
1938 1938 1937

55
47

56

66
*.

♦

46
71

V7

p76
82
100
76

58
93
121
142
81
89
47

134

pl03
*

♦

*

*

*

*

*

*

♦

146

65
210
80

p52
p47
pl71
*

83

55
48
66
63
23
46
44

77

8

83
94

96
78
60

97
117

137
84
74
52
131
107

77
78
77
76

190

239
117
133
113

152
70

216
84

58
56

170
65
92
106

143
115
146

158
30

85
265

138
27

127
140

119
83
67
99

141

133
87
143

63
154
129

105
107

85
120
195
249

102
123

131
145
77

200
86

61
103
174

84
114

104

♦ Data not yet available, v Preliminary.
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FACTORY EMPLOYMENT AND PAYROLLS

(1923-1925 Average=100)

Employment Payrolls

Adjusted for Without Sea¬ Without Sea¬
Seasonal Varia'n sonal Adjustm't sonal Adjustm't

Apr. Mar. Apr. Apr. Mar. Apr. Apr. Mar. Apr.
1938 1938 1937 1938 1938 1937 1938 1938 1937

Durable Goods

Iron and steel ... 76.3 78.6 108.0 76.9 78.9 108.9 61.5 62.1 124.5
Machinery — 92.6 96.4 123.7 93.3 96.8 124.3 84.4 88.7 133.9
Transportation equipment.. 69.2 75.5 118.6 73.0 77.8 125.4 64.7 66.0 128.6
Automobiles 70.3 76.7 128.4 74.5 79.8 136.2 61.6 61.9 136.0

Railroad repair shops 41.0 44.4 62.4 41.6 44.5 63.3 42.5 45.5 67.4
Nonferrous metals 84.1 86.4 114.3 84.9 87.4 115.5 69.4 74.2 114.2
Lumber and products 55.4 57.1 71.4 54.8 55.8 70.6 46.6 48.7 68.3
Stone, clay and glass 55.7 57.4 71.8 56.6 55.5 73.0 49.0 48.1 71.1

Non-durab<e Goods

Textiles and products 84.1 86.0 107.9 86.0 89.4 109.9 68.4 74.6 100.2
A. Fabrics 77.4 78.9 103.8 77.6 80.9 103.7 63.4 68.4 100.3
B. Wearing apparel. 97.4 100.4 115.0 103.4 106.9 121.8 75.3 83.8 95.7

Leather products 86.3 87.0 96.5 87.9 90.1 98.3 67.3 72.7 87.7
Food products............. 107.7 110.4 116.1 101.0 100.4 107.7 104.1 103.4 108.2
Tobacco products 59.8 60.2 61.1 59.0 59.3 60.2 49.8 50.7 52.3
Paper and printing — 99.9 100.6 107.5 99.6 100.3 107.2 94.5 96.6 104.8
Chemicals & petroleum prods. 108.8 110.9 124.4 110.0 113.0 126.6 116.2 119 4 136.4
A. Chemicals group, except

petroleum refining 106.4 109.0 124.8 108.2 111.8 127.7 110.8 114.5 136.2
B. Petroleum refining—. 118.7 118.9 123.2 117.5 117.7 122.0 133.9 135.4 137.0

Rubber products 72.0 •72.3 95.8 72.7 72.9 96.7 61.5 60.6 100.3

Note—Indexes of factory employment and payrolls are for payroll period ending
nearest the middle of the month. April, 1938 figures are preliminary.

Greater-Than-Seasonal Declines Noted in Employment
and Payrolls in Illinois Industries from March to

April
Industrial employment and payrolls in Illinois during

April, as comjiared witli March, according to a statistical

analysis of the data contained in the reports from 6,763
manufacturing and non-manufacturing establishments, show
"declines of 1.1% and 2.0% in employment and payrolls,
respectively," it was announced on May 27 by the Division
of Statistics and Research of the Illinois Department of
Labor. The following is also from the announcement issued

by the department:
The current March-April changes represent a greater-than-seasonal decline

in employment and payrolls. For the 15-year period, 1923-1937, inclusive,
the records of the Division of Statistics and Research show that the aver¬

age March-April changes were decreases of 0.7 of 1% and 0.3 of 1% in
employment and payrolls, respectively. t

As compared with April, 1937, the April, 1938, indexes show decreases
of 14.6% in employment and 20.9% in total wage payments. The index
of employment for all reporting industries dropped from 88.4 in April,
1937, to 75.5 in April, 1938, while the index of payrolls fell from 82.6
to 65.3 during the same period.
Twenty-four reports of wage decreases were received by the Division of

Statistics and Research during the month of April. Wage reductions
affected the pay envelopes of 5,118 workers in manufacturing and non-
manufacturing industries, or 0.9 of 1% of the total number of workers
reported as employed. The weighted average rate of decrease was 10.0%.
Sixteen reports of wage increases, affecting 362 workers, or 0.1 of 1% of
the total number of workers reported, were received in April. The
weighted average increase was 6.3%.

Changes in Employment and Total Wages Paid, According to Sex
Reports from 4,591 enterprises which designated the sex of their working

forces showed a decrease of 2.2% and an increase of 0.6 of 1%, respec¬
tively, in the number of male and female workers employed during April
as compared with March. Total wage payments to male workers decreased
2.6% and those to female workers declined 2.5%.
Within the manufacturing classification of industry, 2,336 establishments

reported decreases of 3.0% and 1.8% in the number of male and female
workers employed, respectively. Total wage payments to male workers
declined 3.3%, while total wages paid to female workers decreased 5.4%.
In the non-manufacturing classification of industrial enterprises, 2,255

establishments reported increases of 1.0% in the number of male workers
and 9.7% in the number of female workers. Total wages paid to male
workers declined 0.1 of 1%, while total wages paid to female workers
increased 9.1% during April as compared with March.

Average Weekly Earnings—April
Weekly earnings for both sexes combined in all reporting industries

averaged $25.33 ; $27.40 for men and $14.98 for women. In the manu¬

facturing industries, average weekly earnings were $24.78 for men and
women workers combined; $26.91 for men and $15.12 for women. In the
non-manufacturing industries, weekly earnings averaged $26.44 for both
sexes combined; $29.40 for male and $14.51 for female workers.

Changes in Man-Hours During April in Comparison with March
In all reporting industries, 4,283 enterprises reported man-hours for

male and female workers combined, and in these enterprises the total
hours worked declined 2.1% during April in comparison with March.
Hours worked in 3,698 establishments, reporting man-hours for male and
female workers, separately, decreased 3.0% for male and 3.3% for female
workers. .

In the manufacturing classification of industries, 2,243 enterprises
leported a decline of 3.8% in total man-hours worked by male and female
workers combined. Within this classification, 2,108 establishments showed
decreases of 3.8% and 5.0% in the total man-hours worked by male and
female workers, respectively. 1
In the non-manufacturing group, 2,040 firms reported an increase of

i!» total hours worked by male and female workers combined.
Within this classification of industries, 1,590 concerns Showed increases
of 0.4 of 1% and 4.9% in total hours worked by men and women workers,
respectively. '

Average actual hours worked in April by 448,830 workers, in all report-
^gnirdU/tri5S' WCTe 36,8 38 comPared with 37.1 in March, or a decrease
of 0.8 of 1%.
In the manufacturing group the average actual hours were 35.6 in April

as compared with 36.1 in March, or a decrease of 1.4%.
In the non-manufacturing classification, the number of hours worked per

week during April averaged 40.0, or 0.5 of 1% more than in March.

Number of Unemployed Workers Decreased by 233,000
Between March and April, Reports National In¬
dustrial Conference Board—Total Estimated at

10,166,000
Another slight decrease in unemployment was registered

between March and April, bringing the number of unem¬

ployed in the latter month to a total of 10,166,000, accord¬
ing to the latest estimates of the National Industrial Con¬
ference Board. Included in this total of unemployed in
March are 2,095,000 workers attached to the government
emergency labor force, as represented by the Works Prog¬
ress Administration and the Civilian Conservation Corps.
The Board's announcement of May 23 continued:

The Conference Board estimates show a decline of 233,000 unemployed
workers from the revised March estimate for this year. The decline in
unemployment during the month was due primarily to an increase in
employment in agriculture, trade, construction, and the service industries,
which more than compensated for the declines in employment in the manu¬

facturing, mining and transportation industries. Employment in public
utilities remained unchanged.

Employment in agriculture showed an increase of 193,000 between
March and April; employment in trade, distribution and finance increased
172,000; in construction, 88,000 ; in the service industries, 66,000. Em¬
ployment in manufacturing declined 204,000 between March and April;
in extraction of minerals, 30,000, and in transportation, 12,000. In all
enterprise taken together there was an increase in employment between
March and April of 283,000 workers.

Taking into account the increase in population, the Conference Board
estimates that the total laboi force of the country, including both employed
and unemployed workers, has been increased by the addition of 5,202,000
persons since 1929 to a total of 53,490,000.

The distribution of employed workers in the major fields of activity is
indicated in the accompanying table:

UNEMPLOYMENT AND EMPLOYMENT

(In Thousands)

1929

Averaye

Mar.,
1933

April,
1937

Feb.,
1938

*Mar.,
1938

* April,
1938

Unemployment total—

Employment total —

Agriculture..
Forestry and fishing
Total industry..
Extraction of minerals .

Manufacturing ....
Construction

Transportation .

Public utilities. —

Trade, distribution and finance. .
Service industries -

Miscell. industries and services..

920 14,984 6,894 10,550 10,399 10,166

47,368 35,586 46,000 42,840 43,041 43,324

10,650
268

18,582
1,087
11,071
2,841
2,41fi
1,167
7,325
9,160
1,383

9,920
136

10,998
587

7,013
989

1,545
864

5,869
7,549
1.114

11,018
193

16,735
740

11,792
1,312
1,936
954

7,453
9,199
1.401

10,493
160

14,225
710

9,776
1,035
1,758
946

7,429
9,174
1,358

10,631
166

14,271
698

9,728
1,159
1,749
938

7,455
9,153
1,365

10,824
166

14,114
668

9,524
1,247
1,737
938

7,627
9,219
1,373

♦ Preliminary.

♦

Secretary of Labor Perkins Reports 70,000 Industrial
Workers Returned to Employment in April, Against
Usual Seasonal Increase of About 400,000—2,500,000
Fewer Workers on Payrolls Than in April, 1937

There was a small seasonal increase of about 70,000 in

employment in non-agricultural industries in April. Retail
trade and construction activity increased seasonally, off¬
setting marked declines in factory and mining employment,

Secretary of Labor Frances Perkins announced on May 20.
"Ordinarily, about 400,000 employees are taken on during
April as seasonal industrial activity increases," she said.
"Since April of last year there has been a reduction of
more than 2,500,000 in the number of people on the payrolls
of private industry and of public agencies engaged in regu¬
lar government activities, exclusive of Works Progress
Administration and other Federal and State emergency

projects. Since last autumn, when the marked decline in
industrial activity began, it is estimated that approximately
3,000,000 people have been laid off," Miss Perkins said,
continuing:
Factory employment continued to decline in April, in contrast with the

slight seasonal gains of recent years. The decline of 2.6% since mid-
March indicates the release of approximately 180,000 wage earners from
their jobs. Weekly wage disbursements fell by 3.8%, or about $5,600,000.
As compared with last year at this time, the level of factory employment
was down by 22% and payrolls by 33%. It is estimated that there were

approximately 1,900,000 fewer wage earners in factories than in April,
1937, and that their weekly payrolls were $70,000,000 smaller.
The more pronounced decrease in payrolls than in employment from

March to April reflected further curtailment in plant operating time in
many industries, as well as the observance of Good Friday during the mid-
month reporting pay period. A somewhat larger number of wage-rate
reductions was reported than in previous months. Wage rates of more
than 40,000 factory workers in 36 industries reporting to the Bureau of
Labor Statistics were affected by rate reductions, chiefly in brass, shoe,
and cotton factories.

Most manufacturing industries reduced their working forces. Of the 89
industries which regularly report to the Bureau of Labor Statistics, 71 had
fewer employees in mid-April than in mid-March. As in earlier months,
the durable goods industries as a group reported a larger decline ■ in
employment (3.2%) than the non-durable goods industries (2.1%). Con¬
siderable numbers of workers were laid off by the machinery industries,
railroad repair shops, and steel and automobile plants, although payrolls
in the steel and automobile plants were about the same as in mid-March.
Reductions in employment in cotton textiles and in certain clothing indus¬
tries were partly seasonal. Employment gains were reported by some of
the building supply industries, such as brick and cement, and in the
manufacture of foods.

Railroads laid off about 15,000 men, although employment usually
increases in April. About 45,000 coal miners lost their jobs as demand
for coal declined. Public utilities reported little change in employment.
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Employment increased during the month in private building construc¬
tion and in quarries. These gains, although smaller than usual for April,
provided considerable additional employment. Employment also increased
seasonally on Federal construction projects and on State road work.

The most important employment increase during the month was in
retail trade, where approximately 160,000 workere were taken on to handle
Easter and spring buyings, which reached a peak in mid-April. This
expansion in employment, amounting to nearly 11% for stores selling
general merchandise, was delayed this year because of the late date of
Easter. Taking the spring season as a whole, the gain in retail employ¬
ment has been somewhat smaller than usual. Wholesale firms continued
to reduce their forces slightly.

Reports fiom the various States indicate quite general reduction in
employment, which was most marked in important manufacturing States
where heavy industry is concentrated. Preliminary reports show reductions
of 4.4% in Michigan, 2.4% in Pennsylvania and Indiana, 1.9% in Ohio,
and about 1% in Massachusetts and New Jersey. California reported an
increase of 2.2% as canneries and retail stores took on additional em¬
ployees. In the District of Columbia, a gain in retail trade accounted
largely for an employment expansion of 4.5% in April.

As employment in private industry either declined or failed to show
the customary seasonal increase in April, the Federal Works projects con¬
tinued to take on more people. In the month of April as a whole, pre¬
liminary reports indicate an addition of 200,000 workers on projects
operated by the Works Progress Administration, including projects of the
National Youth Administration and Student Aid. Monthly payrolls of
these agencies were $12,300,000 larger than in March.

An announcement issued by the United States Depart¬
ment of Labor (office of the Secretary), from which Secre¬
tary Perkins's remarks are taken, also contained the follow¬
ing regarding employment conditions in the manufacturing
and non-manufacturing industries of the United States:

Manufacturing Industries

Factory employment decreased 2.6% and payrolls 3.8% in April, accord¬
ing to preliminary reports. Normally there is a slight increase in employ¬
ment, while payrolls usually decline by about 1%.

Continuous reductions in factory employment since August of last year,
with the single exception of February, 1938, have brought the Bureau's
index for April to 79.6% of the 1923-25 average. This is 22% below the
level of last April. The payroll index for April, 1938, is 70.5% of the
1923-25 average, 32.8% below a year ago. •-

Employment in the group of durable goods industries again declined
at a more rapid rate than in the non-durable goods group. The decrease
of 3.2% in the durable goods group reduced the April employment index
to 70.1% of the 1923-25 average; in the non-durable goods group, a
decline of 2.1% brought the index to 89.8% of the 1923-25 average. Com¬
parisons with April, 1937, show that employment in the durable goods
industries has declined about twice as rapidly as in the non-durable goods
industries. In the durable goods group employment is 29% below last
year and payrolls are 42% smaller. In the non-durable goods industries
the reduction amounted to approximately 15% in employment and 21%
in payrolls.

The largest numbers of workers were released in electrical machinery
plants, foundries, steam-railroad repair shops. In automobile works and
steel mills employment was also reduced, although payrolls showed little
change, indicating improved working schedules for those who retained em¬
ployment. Non-durable goods industries which reported marked seasonal
decreases in the number of employees were cotton and wool, textiles, men's
clothing, and shoes, while a smaller seasonal decline was shown in the
knit goods industry. The decrease in employment in the manufacture of
women's clothing was contra-seasonal.

Among the 18 manufacturing industries in which larger employment was
reported were brick and cement, in which there were substantial gains,
and agricultural implements, where some seasonal improvement occurred.
The food industries as a group took on more employees, especially in ice
cream and canning factories and beverage plants. The usual expansion in
employment was reported in the fertilizer industry.

Employment was well sustained for the season in petroleum refining,
the manufacture of tobacco products, and in the rubber industries.
Important decreases during the month in employment and earnings in

manufacturing industries employing 100,000 or more workers were:

INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS
MANUFACTURING INDUSTRIES

(Three-Year Average 1923-1925=100.0)

IN

Employ- Pay¬
ment

%
—7.4
—6.7

—5.3

—4.3

rolls

%
—6.9
—0.5

—6.5

—5.2

Durable Goods Indus.—
Steam RR. repair shops—
Automobiles
Electricalmachinery
Foundries and machine
shop products

Increases were reported in the following industries, which employ fewer
workers than those listed above:

Employ¬
ment

Non-durable Goods Ind. %
Woolen and worsted —13.8
Men's clothing.... —6.5
Cotton goods....... —4.1
Boots and shoes. —2.5

Pay¬
rolls

%
-17.5
—13.9

—7.4

—8.2

Employ- Pay¬
ment rolls

Durable Goods Indus.— % %
Cement +9.0 +11.5
Brick +8.2 +12.4
Radios +0.9 +12.8
Agricultural implements. +0.7 +5.5

Employ- Pay¬
ment rolls

Non-durable Goods Ind. % %
Icecream . + 10.1 +9.4
Canning +5.5 +8.4
Fertilizer +4.1 +7.6
Beverages..... +2.1 +2.6

The indexes of factory employment and payrolls are computed from
returns supplied by representative establishmepts in 89 manufacturing
industries. The base used in computing these indexes is the three-year
average, 1923-25, taken as 100. The Bureau's indexes are not adjusted
for seasonal variation. The preliminary data given' here are based upon

reports received in April, 1938, from 24,083 manufacturing establishments
employing 3,591,000 workers whose weekly earnings during the pay period
ending nearest April 15 were $79,892,000.

The following tabulation shows the percentages of change in the Bureau's

general indexes of factory employment and payrolls from March to April
in each of the 20 years, 1919 to 1938, inclusive:

Employment Payrolls

In¬ De¬ In- De¬ In¬ De¬ In- De¬

Year crease crease Year crease crease Year crease crease Year crease crease

1919 .. 0.1 1929— 1.2 1919- 1.1 1929.. 1.0

1920 — mm 1.3 1930.. _ _ 0 6 1920- 2.2 1930- 1 1

1921 _. — 1.2 1931.. _ _ 0.1 •1921.. '

*>«. ■ 3.3 1931- 1.6

1922 _. 0.2 1932— _ _ 3.2 1922.. -— 1.5 1932..

1923 -. 0.5 1933- 2.3 __ 1923— 1.3 1933.. 5.0

1924 1.7 1934- 1.9 1924.. mm 2.1 1934- 3 8

1925 .. 0.2 1935- 0.1 1925— ~- 2.4 1935.. 0,0 0.0

1926 _. 0.7 1936— 1.4 . . 1926— rnm 2.2 1936.. 2.2

1927 .. - - 0.7 1937.. 1.0 __ 1927- mm 1.3 1937.. 3.8

1928 — -- 0.4 1938- 2.6 1928— mm 2.0 1938- 3.8

Manufacturing Industries

All Industries.

Durable goods
Non-durable goods.

Durable Goods

Iron and steel and their products,
not Including machinery

Blast furnaces, steel works, and
rolling mills

Bolts, nuts, washers, and rivets
Cast-iron pipe
Cutlery (not including silver
and plated cutlery) and edge
tools

Forgings, Iron and steel
Hardware
Plumbers' supplies
Steam and hot-water heating
apparatus and steam fittings.

\jStoves... ... ...

Structural & ornamental metal
work

Tin cans and other tinware
Tools (not Including edge tools,
machine tools, files and saws)

Wirework

Machinery, not Including trans¬
portation equipment...

Agricultural implements
Cash registers, adding machines
and calculating machines

Electrical machinery, apparatus
and supplies _

Engines, turbines, tractors, and
water wheels

Foundry & machine-shop prods
Machine tools

Radios and phonographs
Textile machinery and parts..
Typewriters and parts

Transporatlon equipment
Aircraft

Automobiles...
Cars, electric & steam-railroad.
Locomotives

Shipbuilding
Railroad repair shops
Electric railroad
Steam railroad

Non-ferrous metals & their prods.
Aluminum manufacturers..,

Brass, bronze & copper products
Clocks and watches and time-

recording devices.-
Jewelry..
Lighting equipment ...

Silverware and plated ware

Smelting and refining—Copper
lead, and zinc

Stamped and enameled ware..
Lumber and allied products
Furniture...
Lumber:
Millwork.. .....

Sawmills

Stone, clay, and glass products.
Brick, tile and terra cotta
Cement...... .....

Glass

Marble, granite, slate & other
products

Pottery

Employment

Non-Durable Goods
Textiles and their products
Fabrics..

Carpets and rugs
Cotton goods
Cotton small wares

Dyeing & finishing textiles..
Hats, fur-felt
Knit goods.. —

Silk and rayon goods....—
Woolen and worsted goods..

Wearing apparel... —

Clothing, men's
Clothing, women's
Corsets and allied garments
Men's furnishings
Millinery
Shirts and collars

Leather and its manufactures
Boots and shoes
Leather

Food and kindred products
Baking
Beaveragea
Butter

Canning and preserving
Confectionery
Flour

Ice cream

Slaughtering & meat packing..
Sugar, beet - —

Sugar refining, cane
Tobacco manufactures
Chewing and smoking tobacco
and snuff

Cigar and cigarettes
Paper and printing
Boxes, paper .(
Paper and pulp —

Printing and publishing: >
Book and Job
Newspaper and periodicals..

Chemicals and allied products,
and petroleum refining

Other than petroleum refining.
Chemicals —

Cottonseed—OH. cake & meal
Druggists' preparations
Explosives —

Fertilizers

Paints and varnishes
Rayon and allied products..

v Soap
Petroleum refining

Rubber products
Rubber boots and shoes
Rubber goods, other than boots,

shoes, tires, and inner tubes.
Rubber tires and inner tubes—

Payrolls

*Apr., Mar., Apr., *Apr., Mar., Apr.,
1938 1938 1937 1938 1938 1937

79.6 81.7 102.1 70.5 73.3 104.9

70.1 72.4 98.6 61.7 63.8 106.4

89.8 91.7 105.9 81.8 85.3 102.9
I

76.9 78.9 108.9 61.5 62.1 124.5

84.5 87.0 120.2
•

65.7 65.5 145.6

60.8 61.7 93.2 51.3 52.7 116.0

57.1 55.6 70.9 40.6 39.0 61.5

74.9 75.3 89.7 60.1 63.1 86.1

44.2 46.5 74.0 31.7 34.4 75.5

60.7 66.4 99.8 52.8 57.1 114.1

78.6 78.4 94.6 53.9 52.3 77.5

55.7 56.7 81.7 41.7 42.7 84.5

75.2 76.5 115.2 59.4 60.5 106.4

59.1 59.7 75.7 53.7 54.6 78.5

87.8 87.0 102.2 90.8 92.2 108.2

76.7 79.3 102.2 69.9 76.3 115.5

117.3 120.7 186.0 101.9 105.4 184.2

93.3 96.8 124.3 84.4 88.7 133.9

137.8 136.9 137.5 168.6 178.3 180.0

126.0 126.5 131.3 115.0 124.1 148.0

81.9 86.4 114.6 73.1 78.1 121.0

121.0 121.3 144.3 117.9 118.7 152.6

81.6 85.2 109.7 71.3 75.2 118.5

122.1 127.7 146.7 101.3 112.3 159.1

86.8 86.0 158.4 68.5 60.7 126.8

60.3 63.5 87.0 48.5 50.1 95.8

111.4 112.8 154.3 78.3 80.6 156.7

73.0 77.8 125.4 64.7 66.0 128.6

768.8 780.6 813.7 689.1 700.3 738.7

74.5 79.8 136.2 61.6 61.9 136.0

37.6 38.9 75.1 39.8 43.5 89.1

37.5 43.7 57.4 25.7 32.6 45.1

,90.2 94.6 109.0 105.5 109.3 122.7

41.6 44.5 63.3 42.5 45.5 67.4

61.1 61.8 63.8 67.5 68.4 67.6

40.1 43.2 63.3 40.8 43.9 67.6

84.9 87.4 115.5 69.4 74.2 114.2

97.1 100.5 124.4 92.9 100.5 130.7

84.9 86.6 127.6 68.9 71.8 132.7

94.1 98.8 123.0 68.5 83.6 122.1

78.1 84.8 87.5 52.2 60.4 68.0

66.1 67.0 101.4 50.8 54.5 107.1

70.5 71.5 74.4 54.3 59.6 68.5

73.5 75.2 84.6 65.3 66.2 81.9

108.3 110.0 162.4 98.4 101.1 164.1

54.8 55.8 70.6 46.6 48.7 68.3

65.6 68.0 86.9 49.0 53.8 78.5

45.3 46.1 57.7 40.7 41.7 55.6

42.0 42.3 53.4 36.8 37.4 52.0

56.6 55.5 73.0 49.0 48.1 71.1

39.0 36.1 53.3 29.2 26.0 49.2

58.3 53.5 66.9 56.0 50.2 68.5

81.3 83.7 110.9 77.0 80.8 120.2

36.4 35.4 43.1 32.0 30.1 38.8

69.5 70.7 82.1 56.4 59.8 72.2

86.0 89.4 109.9 68.4 74.6 100.2

77.6 81.0 103.7 63.4 68.4 100.3

67.2 72.5 102.9 50.8 57.1 101.5

82.9 86.5 105.7 67.4 72.7 107.6

78.1 80.3 107.9 70.9 77.4 108.3

103.4 104.9 123.1 85.9 89.0 114.6

81.3 83.6 88.0 54.0 67.3 65.9

103.2 104.5 123.4 102.5 106.5 127.5
59.5 59.8 82.2 45.6 47.0 71.3

44.8 52.0 89.0 32.5 39.4 83.3

103.4 106.9 121.8 75.3 83.8 95.7
91.2 97.5 114.8 65.1 75.7 95.7

143.9 146.1 161.8 100.0 109.6 112.6

87.2 87.2 92.4 86.2 88.7 96.0

115.5 121.1 146.8 83.6 93.8 115.7

60.9 59.2 61.0 47.2 50.8 48.6

108.4 110.3 126.6 85.8 90.7 114.6

87.9 90.1 98.3 67.3 72.7 87.7

92.6 94.9 99.3 65.9 71.9 81.6

74.5 76.4 100.0 74.6 78.2 111.4

101.0 100.4 107.7 104.1 103.4 108.2

129.7 129.9 132.7 126.1 126.5 123.4

198.4 194.3 196.7 223.0 217.3 220.2

85.0 81.5 83.9 68.2 66.1 66.2

80.6 75.7 110.8 80.7 74.5 113.3

72.4 74.6 74.2 66.9 72.7 70.5

71.8 73.2 74.4 71.2 72.3 72.3

69.8 63.4 69.2 66.6 60.9 64.4

83.0 84.3 88.4 91.9 92.0 98.7

38.7 34.0 44.0 45.6 42.4 50.3

66.8 68.4 83.7 65.2 60.2 80.5

69.0 59.3 60.2 49.8 50.7 52.3

56.3 56.5 56.0 65.8 65.3 65.7

59.2 ,59.6 60.6 47.8 48.9 50.7

99.6 100.3 107.2 94.5 96.6 104.8

89.6 90,8 104.0 87.1 89.4 107.9

106.8 108.1 119.1 99.6 103.4 119.6

91.8 92.8 96.9 84.8 87.6 93.4

103.9 103.4 105.6 102.0 101.8 103.7

110.0 113.0 126.6 116.2 119.4 136.4

108.2 111.8 127.7 110.8 114.5 136.2

108.4 110.5 135.6 117.0 117.6 150.6

75.8 87.5 58.7 65.2 78.5 50.3

104.2 104.7 111.5 114.7 115.3 119.8

86.0 87.2 92.4 86.5 90.9 107.6

121.5 116.7 151.6 119.1 110.7 150.9

117.8 117.3 138.2 116.6 113.3 142.1

302.4 334.3 378.1 259.3 300.4 364.8

93.8 96.0 107.6 108.5 111.8 116.4

117.5 117.7 122.0 133.9 135.4 137.0

72.7 72.9 96.7 61.5 60.6 100.3

53.9 54.7 76.0 38.1 40.3 68.2

108.7 107.9 147.1 98.5 98.3 150.8

63.1 63.5 81.4 54.3 52.4 90.5

* April, 1938, indexes preliminary, subject to revision.
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Non-Manufacturing Industrie*

The 16 non-manufacturing industries surveyed, with indexes of employ¬
ment and payrolls for April, 1938, where available, and percentage changes
from March, 1938, and April, 1937, are shown below. The 12-month aver¬

age for 1929 is used as the index base, or 100, in computing the index
numbers for the non-manufacturing industries. Information for earlier

years is not available from the Bureau's records:
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU¬

FACTURING INDUSTRIES, APRIL, 1938, AND COMPARISON WITH
MARCH, 1938, AND APRIL, 1937

Industry ■

Employment Payrolls

Index

April,
1938*

P. C. Change from
Index

April,
1938*

P. C. Change from

March,
1938

April,
1937

March,
1938

April,
1937

Trade—Wholesale 88.6 —0.6 —3.6 74.6 —0.1 —1.1

Retail - 87.2 +5.1 —1.8 71.5 +4.2 —0.6

General merchandising. 100.2 +10.7 +0.6 89.2 +8.4 +0.1
Other than general mer¬

83.8 +3.4 —2.7 67.8chandising +3.0 —0.8

Public Utilities:
—2.4 91.5Telephone and telegraph.. 74.8 —0.1 —1.2 +6.0

Electric light and power
+ a —1.2 97.6and manufactured gas.. 92.0 —1.0 +2.2

Electrlo railroad & motor-
—2.3 69.9bus operation & maint-- 71.2 +0.5 —0.1 +0.7

Minlng—Anthracite 57.0 —3.8 —12.5 39.0 —17.6 —43.9

Bituminous coal 84.4 —9.4 —5.9 55.0 —19.6 —13.6

Metalliferous 61.1 —1.6 —19.8 53.7 —4.9 —30.2

Quarrying & non-metallic. 41.7 + 7.4 —21.4 33.7 + 11.4 —30.0

Crude petroleum pioduclng 74.1 +0.8 —2.1 68.0 + a +0.4
Services:

+0.1 —2.7 b80.3 —0.4Hotels (year-round) 93.5 —0.8
Laundries - 95.3 +0.5 —3.0 80.6 +2.6 +0.3
Dyeing and cleaning 111.8 + 13.5 +2.4 87.2 +27.9 +8.9
Brokerage c —2.3 —19.8 c —3.8 —25.0

Insurance c —0.2 +2.1 c —0.1 —1.3

Building construction c +5.8 —25.1 c +6.6 —24.7

♦Preliminary, a Less than 0.1 of 1%. b Cash payments only: value of board,
room, and tips cannot be computed, c Data are not available for 1929 base.

♦

Weekly Report of Lumber Movement, Week Ended
May 21, 1938

The lumber industry during the week ended May 21, 1938,
stood at 54% of the 1929 weekly average of production and
60% of average 1929 shipments. Production was about 54%
of the corresponding week of 1929; shipments, about 56%
of that week's shipments. Reported shipments were heavier
in the week ended May 21,1938, than in the preceding week ;
new orders and production were less. New business was

1% below output; shipments, 7% above. All items in the
week ended May 21, 1938, were appreciably lower than
during the corresponding week of 1937. National production
reported for the 1938 week by 4% fewer mills was 6%
below the output (revised figure) of the preceding week;
shipments were 7% above shipments, and new orders were

3% below orders of the previous week, according to reports
to the National Lumber Manufacturers Association from

regional associations covering the operations of important
hardwood and softwood mills. In the week ended May 21,
1938, production, shipments and orders as reported by 433
softwood mills were, respectively, 39%, 28% and 23% below
similar items in corresponding week of 1937. The Associa¬
tion further reported:
In the first 20 weeks of 1938, ended May 21, reported production was

28% below the corresponding period of 1937; shipments were 27% below
1937 shipments; new orders were 25% below those of the 1937 weeks.
In the first 20 weeks of 1938 reported shipments and orders were each 12%
above production.

During the week ended May 21, 1938, 540 mills produced 180,834,000
feet of hardwoods and softwoods combined; shipped 193,711,000 feet;
booked orders of 187,490,000 feet. Revised figures for the preceding
week were: Mills, 563; production, 192,050,000 feet; shipments, 181,-
489,000 feet; orders, 184,133,000 feet.
All regions but West Coast, California Redwood and Southern Cypress

reported orders below production in the week ended May 21, 1938. All
hut Southern Pine, West Coast, Redwood and Cypress regions reported
shipments below output. All regions reported orders and all reported
shipments below similar items in the corresponding week of 1937. All
softwood regions reported production below the 1937 week.
Lumber oredrs reported for the week ended May 21, 1938, by 463

softwood mills totaled 173,553,000 feet, or 0.2% below the production of
the same mills. Shipments as reported for the same week were 187,904,000
feet, or 8% above production. Production was 173,833,000 feet.

Reports from 107 hardwood mills give new business as 4,937,000 feet,
or 29% below production. Shipments as reported for the same week
were 5,807,000 feet, or 17% below production. Production was 7,001,000
feet.

Identical Mill Reports
Last week's production of 433 identical softwood mills was 171,605,000

feet, and a year ago it was 279,871,000 feet; shipments were, respectively,
185,834,000 feet and 259,156,000 feet; and orders received, 171,211,000
feet and 222,521,000 feet.

Favorable Crop Condition Continued in Canada, Says
Bankrof Montreal

The favorable crop conditions with, which the season

began throughout the Dominion of Canada have continued,
such setbacks as have occurred being local and limited in
their nature, according to the current crop report of the
Bank of Montreal, issued June 2. "In the Prairie Provinces
wheat seeding is now practically completed and the planting
of coarse grams well advanced. Crops are making satis¬
factory progress." The report further said:
Showers have fallen over most districts with precipitation heaviest in

southern Saskatchewan and southern Alberta. In'scattered districts there
has been some soil drifting, but it has not been of a serious nature. In
Saskatchewan some damage to crops by wireworms haa been reported.
Grasshoppers, are prevalent in some parts of the Province but have caused

Chronicle June 193S

no damage yet. The total acreage seeded in thelPrairie Provinces this
year, it is indicated, will be somewhat less than in 1937.
In Quebec Province seeding and planting are well under way in most

sections and in others are nearing completion. Conditions continue satis¬
factory with some localities reporting crops one to two weeks ahead of last
year. In Ontario grain crops are in healthy condition and meadows show
luxuriant growth, but in some sections there has been damage by frost to
fruits, tobacco and garden plants.
In the Maritime Provinces pastures, hay lands and orchards are in good

condition and seeding and planting are well under way. * In British Colum¬
bia seeding has been completed earlier than usual and aU crops are making
rapid growth.

Gross Income of Farmers Reported at $10,003,000,000
for 1937—First Time in Eight Years Above $10,-
000,000,000—Compares with $9,317,000,000 in 1936

In 1937, for the first time in eight years, farmers' gross
income, including government payments, exceeded $10,000,-
000,000, according to estimates released on May 21 by the
Bureau of Agricultural Economics, United States Depart¬
ment of Agriculture. For the calendar year 1937 the gross

farm income from sales of farm products, value of farm
products held for home consumption, and government pay¬
ments to farmers, was estimated at $10,003,000,000. Last
year's income compares with $9,317,000,000 in 1936 and with
the low point of $5,284,000,000 in 1932. The Bureau further
reported:

Most of the increase in gross farm income in 1937 over 1936 was

attributed to' the larger income from crops and government payments.
Total income from 78 major farm crops increased from $3,904,000,000 in
1936 to $4,338,000,000 in 1937, a gain of 11%. Gross income from
livestock and livestock products increased 3%, from $5,126,000,000 in 1936
to $5,298,000,000 in 1937. Government payments last year amounted to
$367,000,000 compared with $287,000,000 in 1936.

Greatest income gains during the year were recorded for wheat, tobacco
and fruits. Gross income from wheat in 1937 was 61% higher than
in 1936. Income from tobacco increased 32%, and from all fruits 20%
over 1936. A 20% increase in the value of products contributing to farm
family living from farm gardens also aided in swelling the 1937 total.
A few crops returned less last year than in 1936. The more important
crops showing decreases were cotton and cottonseed, potatoes, corn, barley,
peanuts and sugar beets.

The 3% increase in income from livestock and livestock products resulted
from the larger income from cattle and calves, sheep and lambs, chickens
and eggs, milk, and wool and mohair. Increases from these items of live¬
stock production more than offset the smaller income from hogs, horses
and mules.

The largest increase in gross farm income and government payments
for the year went to farmers in Arizona, Idaho and Texas. Arizona farm¬
ers in 1937 received a total gross income 29% larger than in 1936. In
Idaho the increase was 25%, and in Texas, 23%.

Smaller income from sales of livestock and livestock products in areas
of drought-curtailed production brought the largest decrease in 1937 gross
farm income to farmers in Nebraska, South Dakota and Iowa. In these
States livestock sales dropped materially because of a shortage in feed
supplies during the early months of 1937. Slight decreases also were

reported for Georgia, Alabama and Mississippi, where the smaller income
from cotton and cottonseed more than offset income increases for other

commodities.

April Farm Cash Income from Marketings 4% Below
March and 16% Below Year Ago^According to
Bureau of Agricultural Economics

Farmers' cash income from marketings in April totaled
$489,000,000, it was estimated on May 23 by the Bureau of
Agricultural Economics, United States Department of Agri¬
culture. The April cash income dropped 4% from the
$512,000,000 reported for March and was 16% less than the
$583,000,000 received in April, 1937. Government payments
to farmers in April amounted to $60,000,000, the same as in
the previous month, but $3,000,000 less than in April last
year. Total farm income, including government payments,
was reported by the Bureau as $549,000,000 compared, with
$646,000,000 in the corresponding month of 1937. An an¬
nouncement in the matter by the Department of Agriculture
continued:

Receipts from sales of all farm products in April were smaller than in
March, although the decline was not as great as usual for this period.
After adjustment for seasonal variation, the index of income from all farm
marketings increased from the March level of 67% of the 1924-29 average
to 70.5% in April.

More than seasonal increases in receipts from sales of corn and truck
crops, and smaller than seasonal reductions in receipts from other grains
and tobacco were reported. This brought the April index of receipts from
crop sales, after seasonal adjustment, to 60.0% of the 1924-29 average,

compared with 55.0% in March and 88.5% in April, 1937. Without,
adjustment for seasonal variation, receipts from crop sales in April wer»

12% less than in March and 25% below April last year.
After adjustment for seasonal variations, the index of receipts from live¬

stock and livestock products increased from 79.5% of the 1924-29 average
in March to 81.5% in April. A greater than seasonal increase in receipts
from wool, and from poultry and eggs more than offset the larger than
usual declines in income from meat animals and dairy products. Increased
receipts from wool in April were the result of a reduced volume of contract
sales in earlier months, thereby making a larger portion of the total April
production available for immediate cash sale. Without seasonal adjustment,
receipts from livestock and livestock products in April were less than 1%
below those of March and 11% less than in April, 1937.

Income from farm marketings in the first four months of this year
have totaled $2,059,000,000, a 11% drop from the $2,318,000,000 received
in the same months last year. Government payments this year have totaled
$168,000,000 compared with $270,000,000 in Jahuary-April, 1937, thereby
resulting in a total cash income including government payments 14%
below that for the first four months of last year. Receipts from crop®
in the first four months of this year were 19% below the corresponding
months of 1937. Receipts from livestock and livestock products, on the
other hand, were only 6% smaller. Increases in receipts from sales of dairy
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products partially offset smaller receipts from meat animals, poultry and
poultry products.

Income from farm marketings usually reaches its seasonal low point in
April, and the seasonal trend is upward from then to October. While
further weakness may develop in the prices of some of the more important
farm commodities during the next two or three months, farm marketings
are likely to increase more than seasonally, so that changes in farm
income are not likely to deviate materially from the usual seasonal trend.
Government payments in the next few months are expected to be materially
larger than in the same months of 1937.

Sugar Exports from Java During April Decreased
16,399 Tons Compared with Year Ago, According
to B. W. Dyer & Co.

Exports of sugar from Java during the month of April,
1938, amounted to 63,249 long tons, according to B. W.
Dyer and Co., New York, sugar economists and brokers, a
decrease of 16,399 tons compared to April a year ago. The
first estimate of the 1938 crop is placed at 1,392,000 tons
which compares with the final outturn of 1,392,151 tons
during 1937. According to the Dyer firm, stocks in Java
on May 1, 1938, totaled 229,842 tons as against 145,775
tons on the same date in 1937.

Beet Sugar Production in United Kingdom During
1937-38 Decreased 28% from Previous Year—
Smallest Crop Since 1932-33

Beet sugar production in the United Kingdom during
1937-38 totaled 406,000 long tons, raw value, as compared
with 564,000 tons in the previous year, a decrease of 158,000
tons or approximately 28% according to London advices
received by Lamborn & Co., New York. The 1937-38 crop
is the smallest since 1932-33 when 352,000 tons were manu¬
factured. The firm's announcement further stated:

Plantings for the coming 1938-39 crop are estimated at 350,880 acres
as against 312,900 acres in 1937-38, an increase of 37,980 acres or 11.2% .

Weather conditions, however, have not been favorable for the growing of
sugar beets. .

The United Kingdom, ranking next to the United States as the largest
sugar importing country of the world, consumed 2,326,512 tons of sugar
during 1937. Of this quantity, the home-grown sugars accounted for
approximately 21% .

+

Petroleum and Its Products—Crude Output Again Off
Sharply—Thompson Sees Conditions Better—State
Wins Texas Hot Oil Fight—Oklahoma Sets Quota
—Await Mexican Proposal 7— '

Daily average crude oil production—as Oklahoma, Cali¬
fornia, Kansas and Louisiana joined Texas in curtailing
output—again showed a sharp decline during the closing
week of May. The American Petroleum Institute report
disclosed that production was off 77,100 barrels daily to
3,098,650 barrels, which is approximately 220,000 barrels
less than May daily demand as estimated by the Bureau of
Mines.
A decline of 31,650 barrels carried Oklahoma's induction

off to 439,650 barrels while California was off 18,900 barrels
to 677,700 barrels. Kansas eased off 11,900 barrels to a

daily average of 143,550 barrels with Louisiana dipping to
256,100 barrels, off 2,400 barrels. Texas with its week-end
shutdowns, was off 5,850 barrels to 1,187,800 barrels daily,
far below the Federal estimate of demand for its crude
production.
The sensational curtailment of production in recent weeks

has made itself felt in crude oil stocks which, for the four
weeks ended May 21, showed a decline of more than 53^
million barrels to 302,597,000 barrels, which is sufficient to
care for 90 days' requirements. The May 21 figure repre¬
sented a total within 17 million barrels of the 17-year low
set for inventories in January last year.
The full effect in the lowered production of crude oil due

to the week-end shutdowns in Texas and strict measures

taken in other major oil-producing States to curb output
is seen in the figures covering stocks of domestic and foreign
crude during the May 21 week, as reported by the Bureau
of Mines. A decline of 1,601,000 barrels was shown with
domestic stocks accounting for 1,444,000 barrels of this drop
and foreign stocks taking up the rest of the decline.
A sharp improvement in conditions in the Texas oil

industry has taken place during the past month due to the
decisive action of the Texas Railroad Commission in moving
to curb overproduction, according to E. O. Thompson,
member of the Commission and Chairman of the Interstate
Oil Compact Commission. Mr. Thompson praised "the
intelligent cooperation which the oil operators of Texas have
given the Commission in its efforts to meet this emergency."
The prompt action taken by the government bodies in

Oklahoma, Kansas, New Mexico, Arkansas and California
to back up the reductions in output initiated by Texas
through paring their respective State quotas was hailed as
"contributing effectively" in maintaining the industry's
stability by Mr. Thompson. All of the major oil producing
States have now taken action to bring their output below the
estimated needs as forecast by the United States Bureau of
Mines.
"Our optimism must be tempered with reserve," Mr.

Thompson said in sounding a warning note. "Gasoline
stocks are still uncomfortably high and gas and fuel oil stocks
are more than 38% above a year ago, while the total domestic
demand for the first three months of 1938, as compared with

1937, has declined approximately 3%. Increased exports
of crude oil and refined products to a large extent have coun¬
teracted this decline in domestic demand, but present in¬
dications are that the trend of increasing exports will not
be maintained."
A rather less encouraging picture of the situation in Texas

is indicated in the disclosure that the last of the independent
refineries in the East Texas field has closed with the announce¬

ment that the Martin Refining Co. of Gladewater had turned
the plant back to the Texas Oil Products Co. from which it
had leased it. The closing of the plant was laid to the
Commission's oil-proration orders by W. H. Martin, its
President, who said that such regulations are a blow to the
independent refineries.
Hailed as amajor victory for the State by Attorney General

William McGraw, the Texas Supreme Court sustained the
refusal of a .tender to move 36,462 barrels of "recaptured"
oil from creeks in the East Texas field. The June 1 ruling
affected nearly a dozen other pending cases, involving
several hundred thousand barrels of oil. The oil, alleged to
be "recaptured" crude, could not move without tenders from
the Railroad Commission. When the tenders were refused
on the ground that the crude involved was hot oil rather than
"recaptured," the various companies sought refuge in the
Supreme Court only to again meet with defeat.
A new daily allowable for Oklahoma was signed by the

Oklahoma Corporation Commission on June 1 which set the
quota for the current month at 405,000 barrels, which is
nearly 18,000 barrels under the revised May figure. The
delay in issuing the new proration orders was due to the
controversy over the Oklahoma City flow, set at 76,100
barrels. The new quota ignores the recommendations of the
Bureau of Mines, which the Oklahoma governing has done
for some time on the grounds that the Federal estimate is
far too high.
Latest development in the American side of the expropria¬

tion of the $50,000,000 of American, British and Dutch oil
companies in Mexico by the Cardenas Administration came

during the week when on May 31 a group of oil officials met
with Secretary of State Hull to discuss the situation. With
Mr. Farish were T. R. Armstrong and Donald Rich berg,
former NRA Administrator, both counsel for Standard of
Jersey. Since the State Department has as yet failed to
submit to the oil companies involved the settlement program
submitted by Mexican Ambassador Najera last week. The
Jersey Standard group said their conference was "an ex¬

change of information."
In Mexico, the abortive revolution started by General

Saturnion Cedillo seems to have been pretty well stamped
out by Federal troops and fighting airplanes with only the
capture of General Cedillo himself, who is in hiding with a
few of followers with Federal troops hot on his trail, remains
to officially wind-up the revolution. President Cardenas
is planning to make a trip to Tampico to check first hand the
current conditions of the Mexican oil industry.
There were no crude oil price changes posted.

Priceg of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)

Bradford, Pa $2.05
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
Smackover, Ark., 24 and over 0.90

Eldorado, Ark.. 40 SI.27
Rusk, Texas, 40 and over .... 1.35
Darst Creek ... — 1.09
Central Field, Mich 1.42
Sunburst, Mont 1.22
Huntington, Calif., 30 and over 1.22
Kettleman Hills, 39 and over 1.42
Petrolia, Canada - 2.10

REFINED PRODUCTS—FUEL OIL PRICES SLASHED IN SOUTH¬
ERN PORTS—GASOLINE STOCKS AGAIN OFF—GAS AND
FUEL INVENTORIES AT RECORD HIGH—GASOLINE DE¬
MAND GOOD

Standard Oil Co. of New Jersey on May 31 announced a
reduction in the tank car prices of fuel oils of cent a

gallon at Norfolk, and y2 cent a gallon at Wilmington and
Charlestown, retroactive to the previous day. Prices of
marine Diesel fuel oil at Norfolk were cut to $1.75 from
$1,995 and at Charlestown and Wilmington to $1.85 from
$1.95.
Despite a reduction in refinery operations, gasoline stocks

showed only a flight reduction during the May 28 week.
Inventories of finished and unfinished motor fuel were off
229,000 barrels to 87,964,000 barrels, according to the
American Petroleum Institute report. The report also dis¬
closed that but for a 201,000-barrel revision in its May 21
figure on bulk terminal holdings, the decline would have
tan only 28,000 barrels.
Refinery operations were off 1.9 points to 77.8% of

capacity, with daily average runs of crude oil to stills dipping
75,000 barrels to 3,150 barrels. A gain of 15,000 barrels
daily in production of cracked gasoline lifted the total to
750,000 barrels. Should refinery operations hold at their
current level or be further reduced during the June 4 week,
the Decoration Day week-end drain upon inventories is
expected to be reflected in a substantial decline in holdings.
Reflecting the continued slackness in demand, gas and

fuel oil stocks again hit new high levels during the week as
the forward march of holdings continued unabated. Stocks
climbed more than 2,200,000 barrels to set a record peak of
134,315,000 barrels, which is about 38 million barrels above
the total for this time a year ago. The steady gain in stocks
has brought widespread reductions in prices.
Estimates of gasoline consumption during the month just

ended put the gain at 4% as compared with last year and
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indicated that June also would show improvement over the
corresponding 1937 period.
Representative price changes follow:
May 31—Standard of New Jersey cut tank car prices of fuel oils % cent

at Norfolk and ^ cent at Wilmington and Charlestown. Marine Diesel
oil was cut to $1.75 from $1,995 at Norfolk, and to $1.85 from $1.95 at
Charlestown and Wilmington, all cuts retroactive to May 30.

U. S. Gasoline (Above 65 Octane, Tank Car Lots, F.O.B. Refinery
New York— ,

Stand. Oil N. J..$.07K
Socony-Vacuum.. .08
Tide Water Oil Co .08H
Richfield OiKCal.) .07%
Warner-Quinlan.. .0734

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— I North Texas $.04 I New Orleans_$.05K-.05J4

(Bayonne) $.055i | Los Angeles... .03^-.05 iTulsa.. ....... .03%-.04
Fuel Oil, F.O.B. Refinery or Terminal

New York—
Texas $.07H
Gulf.'. ... .0M
Shell Eastern .07M

Other Cities—

Chicago $.05 -.05H
New Orleans. .06M-.07
Gulf ports... .0534
Tulsa .04J4-.04%

California 24 plus D
$1.00-1.25

New Orleans C $.90
Phila., Bunker C 1.05

N. Y. (Bayonne)—
Bunker C.. $1.05
Diesel.... 1.95

Gas Oil, F.O.B. Refinery or Terminal

N. Y. (Bayonne)— | Chicago— I Tulsa $.02%-.03
27 plus.... $.04% I 28-30 D $.053 I

Gasoline, Service Station, Tax Included

z New York. .$.19 | Newark... ..$.165 i Buffalo $.17
z Brooklyn.... .19 J Boston ... .1851
zNot including 2% city sales tax. :

Daily Average Crude Oil Production During Week
Ended May 28, 1938, Placed at 3,098,650 Barrels

The American Petroleum Institute estimates that the

daily average gross crude oil production for the week ended
May 28, 1938, was 3,098,650 barrels. This was a decline of
77,100 barrels from the output of the previous week, and
the current week's figure was below the 3,318,100 barrels
calculated by the United States Department of the Interior
to be the total of the restrictions imposed by the various oil-

producing States during May. Daily average production
for the four weeks ended May 28, 1938, is estimated at

3,254,750 barrels. The daily average output for the week
ended May 29, 1937, totaled 3,573,700 barrels. Further
details, as reported by the Institute, follow:
Imports of petroleum for domestic use and receipts in bond at principal

United States ports for the week ended May 28 totaled 1,188,000 barrels,
a daily average of 169,714 barrels, compared with a daily average of
127,000 barrels for the week ended May 21 and 139,821 barrels daily for
the four weeks ended May 28.

Receipts of California oil at Atlantic and Gulf Coast ports for the
week ended May 28 totaled 109,000 barrels, a daily average of 15,571
barrels, compared with a daily average of 26,714 barrels for the week
ended May 21 and 13,286 barrels daily in the four weeks ended May 28.

Reports received from refining companies owning 89.0% of the 4,169,000-
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, 3,150,000 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 87,964,000 barrels of finished and
unfinished gasoline and 134,315,000 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 750,000 barrels
daily during the week.

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels) '.

a B. of M.,
Dept. of
Interior

Calcu¬

lations

IMay)

State

Allowable

May 1

Week

Ended

May 28
1938

Change
from
Previous

Week

Four

Weeks
Ended

May 28
1938.

Week

Ended

May 29
1937

Oklahoma 510,300
168,700

b422,742
C160.000

439,650
143,550

—31,650
—11,900

470,600
159,100

660,800
202,650Kansas

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

: ;

65,050
74,200
27,500
177,750
92,550
362,550
203,900
184,300

J—5,200
+450
—500

+ 700
—3,650
+ 300

+ 1,850
+200

65,650
74,950
28,200
189,200
99,300
398,200
218,900
196,000

87,100
74,050
32,950
209,900
124,050
462,200
236,350
206,700

1,322,500 dl595493 1,187,800 —5",580 1,270,400 1,433,300

78,450
177,650

+ 1,350
+ 1,050

79,650
178,800

78,750
167,850

243,200 251,450 256,100 + 2,400 258,450 246,600

44,500
139,800
52,600
47,400
12,600
4,800

103,900 e91,000

41,500
139,600
53,250
51,850
13,300
3,950
90,400

'

—650

—3,100
—750

+ 2,750
—250

+350

—9,550

43,700
143,450
54,700
50,550
13,350
3,750
99,400

27,150
119,650
44,450
49,800
15,400
3,600

112,200

Eastern

Michigan
Wyoming
Montana

Colorado ...

New Mexico ....

Total east of Calif. .

California

Total United States.

2,650,300
667,800 f620,000

2,420,950
677,700

—58,200
—18,900

2,567,450
687,300

2,915,600
658,100

3,318,100 3,098,650 —77,100 3.254,750 3,573,700

a These are Bureau of Mines calculations of the demand for domestic crude oil
based upon certain premises outlined in its detailed forecast for the month of May.
As demandmay be supplied either from stocks or from new production, contemplated
withdrawals from crude oil stocks must be deducted from the Bureau's estimate of
demand to determine the amount of new crude oil to be produced.
b This is the daily allowable for May based upon 460,000 barrels daily for the

first 10 days and 405,000 barrels daily for the remaining 21 days of the month,
c Original allowable of 173,000 barrels reduced retroactive to May 1.
d Original May 1 allowable of 1,543,268 barrels revised as indicated, effective

May 17. Sunday shut-downs continued as previously with Saturday shut-downs
ordered for May 14th, 21st and 28th.
e Allowable of 103,900 barrels reduced effective during latter half of May.
t Recommendation of Central Committee of California Oil Producers.

Note—The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL WEEK ENDED MAY 28, 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

Oil

District Finished Unfin'd
in

Nap'tha
Distil.

Poten¬

tial
Rate

Reporting Daily
Aver¬

age

P. C.

Oper¬
ated

At Re¬

fineries
Terms.,
dec.Total P. C.

East Coast..

Appalachian.
Ind., Ill.,Ky.
Okla., Kan.,
Mo

Inland Texas

Texas Gulf..
La. Gulf....
No. La..Ark.
Rocky Mtn.
California...

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

493

110

386

299

132
722
139
45

:
:* 54

500

73.7

85.3

78.9

78.1

,165.7
90.6

[82.7
1.77.6
87.1

67.0

7,388
1,364
9,521

4,369
2,111
9,827
1,412
300

2,124
11,196

14,467
1,824
3,745

2,818
183

331

637

132

2*359

1,277
269
821

538
262

1,849
480

98

108

1,514

10,687
1,396
8,155

3,987
1,702
9,739
3,366
772

849

90,932

Reported —
Est. unrepd.

3,702
457

89.0 2,880
270

77.8 49.612

3,690
26,496

660
7,216
290

131,585
2,730

xEst.tot.U.S
May 28 *38
May 21 '38

4.159
4,159

4,159
4,159

3,1.50
3,225

53,302
54,105

27,156
z26,448

7,506
7,640

134,315
132,113

U.S. B. of M.
xMay 28 '37 y3,240 48,613 23,882 7.393 97,280

x Estimated Bureau of Mines basis, y May 1937 daily average, z Revised
upward by 201,000 bbl. to correct original understatement in California district.

Weekly Coal Production Statistics
The National Bituminous Coal Commission in its current

weekly report stated that production of soft coal showed little
change in the week ended May 21. The total is estimated at
5,127,000 net tons, a decrease of 43,000 tons, or 0.8%, from
the output in the preceding week. Production in the corres¬
ponding week of 1937 amounted to 7,397,000 tons.
The cumulative production of soft coal in 1938 to date now

stands at 32.6% below that in 1937; the cumulation of both
hard and soft coal in the year to date is 31.3% below 1937.
The United States Bureau of Mines in its weekly statement
said that a substantial increase marked the production of
anthracite during the week of May 21. The total estimated
output of 1,089,000 tons showed a gain of 269,000 tons or
33% over production in the week of May 14. Compared
with the same week of 1937 there was an increase of 21,000
tons or 2%. v •>;,■■■'

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL
(In Thousands of Net Tons)

Week Ended Calendar Year to Date c

May 21
1938b

May 14
1938

May 22
1937 1938 1937 1929

Bituminous Coal a—
Total, including mine fuel
Dally average.

5,127
855

5,170
862

7,397
1,233

122,393
1,029

181,706
1,526

203,957
1,714

production of lignite and anthracite and semi-anthracite outside of Pennsylvania,
b Subject to revision, c Sum of 20 full weeks ended May 21,1938, and correspond¬
ing 20 weeks of 1937 and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND
BEEHIVE COKE

(In Net Tons)

Week Ended Calendar Year to Date

May 21,
1938

May 14,
1938

May 22,
1937 1938 1937 c 1929 c

_ . _

JL 'CftTh » AflflsttiXTQCrfAtQ

Tot. incl. col. fuela

Dally average..
Commercial pro¬
duction b
Beehive Coke—

United States total
Daily average _ .

1,089,000
181,500

1,035,000

12,600
2,100

820,000
136,700

779,000

15,600
2,600

1,068,000
178,000

1,015,000

74,400
12,400

18,239,000
153,900

17,367,000

437,400
3,615

22,148,000
186,900

21,041,000

1,460,900
12,074

28,452,000
240,100

26,403,000

2,502,500
20,682

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES
(In Thousands of Net Tons)

[The current weekly estimates are based on railroad carloadings and river ship¬
ments and are subject to revision on receipt ofmonthly tonnage reports from district
and State sources or of final annual returns from the operators.)

Week Ended—
May

■/ , . j•• May 14 May 7 May 15 May 16 May 11 Avge.

1938 1938 1937 1936 1929 1923 e

2 2 2 3 s s >

Alabama 185 192 129 215 339 398

Arkansas and Oklahoma 12 11 8 14 50 66

Colorado ...
60 53 96 64 136 168

Georgia and North Carolina 1 1 * * s

1,292Illinois 502 474 519 583 883

Indiana. ... —
208 179 238 247 299 394

Iowa 48 36 24 46 65 89

Kansas and Missouri 60 65 68 74 87 131

Kentucky—Eastern .

503 455 797 710 860 679

Western 97 95 123 92 226 183

Maryland 17 17 20 26 43 47

Michigan 4 7 ' 1 3 14 12

Montana.. 37 35 35 35 49 42

New Mexico 20 21 31 26 41 57

North and South Dakota 15 21 13 10 sl6 sl4

Ohio. 252 224 453 314 392 860

Pennsylvania bituminous 1,280 1,225 2,010 1,865 2,669 3,578

Tennessee 80 72 85 80 104 121

Texas 15 14 17 15 21 22

Utah 32 31 28 36 65 74

Virginia 175 187 239 172 231 250

Washington —
21 13 32 23 40 44

West Virginia—Southern a—... 1,088 966 1,652 1,485 1,902 1,380

Northern b 383 365 545 532 677 862

Wyoming 72 70 61 74 98 110

Other Western States c 1 3 ♦ * s3 s5

Total bituminous coal 5,170 4.834 7,226 6,744 9,310 10,878

Pennsylvania anthracite d 820 823 1,035 1,108 1,207 1,932

Grand total 5,990 5,657 8,261 7,852 10,517 12,810

a Includes operations on the N. & W., C. A O., Virginian, K. & M., B. C. & G.,
and on the B. & O. in Kanawha, Mason and Clay counties, b Rest of State .includes
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the Panhandle District and Grant, Mineral, and Tucker counties, e Includes
Arizona, California, Idaho. Nevada, and Oregon, d Data for Pennsylvania anth¬
racite from published records of the Bureau of Mines, e Average weekly rate for
the entire month, p Preliminary, r Revised, s Alaska, Georgia, North Carolina
and South Dakota included with "other Western States." * Less than 1,000 tons.

Dally London Prices

Non-Ferrous Metals—Lead Reduced to 4c., New York,
Early in Week—Copper Unchanged—Tin up

"Metal and Mineral Markets" in its issue of June 2 stated
that buying of major non-ferrous metals remained inactive
last week, but on signs that prevailing prices are bringing
about some sharp curtailment in production for all metals,
selling pressure diminished. Lead was lowered another 25
points early in the week. Domestic copper and zinc prices
remained unchanged. Tin was higher on better statistics
and favorable news in reference to the formation of the buffer
pool. Domestic antimony was reduced L£c. Quicksilver
buyers failed to respond to the recent sharp uplift in prices.
The publication further reported:

Copper

The foreign statistics for April were released on May 27 and made a
favorable impression on the trade. Deliveries abroad amounted to 129,577
tons, a new high. The heavy apparent consumption abroad, it was gener¬
ally held, reflected buying on war scares that occurred early in the year.
Stocks abroad were reduced from 197,467 tons at the end of March to 185,-
916 tons at the end ofMay.
K Following is a summary of the March and April statistics of the Copper
Institute," in short tons, covering foreign and domestic operations:

March
Production (blister):
U. S. mine. 43,553
U. S. scrap, &C—. 12,646
Foreign mine,. 95,939
Foreign scrap, &c 9,660

Totals 161,798
Production (refined):
United States., j 61,117
Foreign 108,704

April

41,698
8,913
91,267
13,129

155,007

55,749
106,839

March
Deliveries to customers:

Domestic 33,434
Foreign.— _ 425,269

April

31,684
129,577

Totals ...158,703 161,261
U. S. exports of domes¬
tic copper 11,142 11,187

Stocks (refined):
United States 342,785 355,663
Foreign ...197,467 185,916

Totals 169,821 162,588 Totals 540,252 541,579

The reduction in stocks abroad, together with news of sharp curtail¬
ment in production by Anaconda in this country., estimated at 6,000 tons
a month, resulted in an appreciable lessening in selling pressure, particu¬
larly on the London market. The price abroad soon steadied, which devel¬
opment was responsible for maintaining the domestic quotation on the
basis of 9c., Valley. Domestic sales for the week were about at the same

rate as in recent weeks, totaling 4,514 tons. Domestic business booked

during May amounted to only 18,853 tons, against 22,790 tons in April.
Copper production in the United States is expected to decline sufficiently

in the next two months to bring about a balance between output and con¬

sumption. The foreign group has also given some thought to reducing
output, should prices fail to improve abroad. Late yesterday (June 1)
the inquiry for copper from abroad was good at firmer prices than those that
prevailed early in the day.

Lead

Lack of buying by consumers brought about another reduction in the
lead price of % cent on May 27, establishing the quotation at 4c., New
York, and 3.85c., St. Louis. Sales during the week totaled 3,429 tons,
against 1,893 tons in the previous week and 2,165 tons two weeks ago.
Producers believe the reduction in price has not influenced the buying
rate, but that the larger sales reflected usual end-of-month business.

Quotations appeared to be steady at 4c., New York, the contract set¬

tling basis of the American Smelting & Refining Co. and 3.85c., St. Louis.

Zinc

Demand for zinc was quiet all week, but, with the concentrate market

steady, there was no pressure to sell. The limited amount of business placed
during the week was for nearby material, all of which was booked on the
basis of 4c., St. Louis, for Prime Western. With zinc at an extremely
low level, in view of current high costs, the industry looks for some sharp
curtailment in production.

Tin

Business in tin was quiet during the last week, as buyers closely followed
events here and abroad. Announcement yesterday on the result of the
vote in Malaya on May 23 disclosed a 2 to 1 decision in favor of joining
the buffer pool. Prices firmed yesterday, sellers quoting 37.500c. on

spot Straits, the high for the week. The International Tin Committee will
meet today in Paris for determining quotas for the third quarter and an¬

nounce plans for the buffer pool. The trade believes production will be
maintained on a 55% basis, earmarking 40% for consumption and 15%
for the pool.
Deliveries of tin in the United States for May amounted to 4,275 tons,

against 3,745 tons in April, World's visible supply of tin, including the
Eastern and Arnhem carryovers, at the end of May totaled 27,909 tons,
against 30,606 tons in April, a reduction of 2,697 tons.
Chinese tin, 99% , was nominally as follows: May 26th, 34.775c.; 27th, •

34.425c.; 28th, 34.825c.; 30th, hohday; 31st, 35.375c.; June 1st, 36.000c.

DAILY PRICES OF METALS ("E. A M. J." QUOTATIONS)

Electronic Copper Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louis

May 26
May 27
May 28
May 30
May 31
June 1

Average

8.775

8.775

8.775

Holiday
8.775

8.775

7.850

7.850
7.925
8.000

8.100

7.975

36.150
35.800

36.200

Holiday
36.750
37.375

4.25
4.00

4.00

Holiday
4.00
4.00

'

4.10
3.85
3.85

Holiday
3.85
3.85

4.00

4.00
4.00

Holiday
4.00
4.00

8.775 7.950 36.455 4.050 3.900 4.00

Average prices for calendar week ended May 28 are: Domestic copper, f o b re¬
finery, 8.775c.; export copper, 8.017c.; Straits tin, 36.433c.; New York lead, 4 167c •
St. Louis lead, 4.017c.; St. Louis zinc, 4.000c.; and silver, 42.750c.
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. Ail 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. De^
livered prices in New England average 0.225c. per pound above the refinery basis.
Export quotations for copper are reduced to net at refineries on the Atlantic

seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham¬
burg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350o
per pound above our f.o.b. refinery quotation.

Copper, Std. Copper
Electro.

(.Bid)

Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

May 26
May 27

32%
32%
33uie
33%
321*1#

33

32»i.
331*1#
34

33*i«

37
37

37%
38

37%

159%
157%
161%
164%
163

160%
158%
162

164%
163%

13*16
13*n
13iii#
131116
13*i#

13%
13%
13i3i#
13i*i#
13'i#

12*i#
.12
12%
12*i#
11%

12%
12%
12%#
12%
12% !

May 30
May 31
June 1

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.).

The "Iron Age" Finished Steel Composite Prices on

Revised Basis for 10 Years

Owing to the basic change in the method of quoting prices
on flat rolled steel products, it has been necessary to revise
the "Iron Age" finished steel composite price, which now
stands at 2.512c. a pound. A record of comparable com¬
posite prices from the beginning of 1928 to date is printed
below, the price of No. 10 gage hot rolled sheets having been
substituted for No. 24 gage hot rolled annealed sheets
(black sheets), the former gage and type coming the closest
to the present new fundamental base price for all hot rolled
sheets. The dates used are the dates of the "Iron Age"
going to press, not dates of issue.

Finished Steel Composite Price
Cents per Pound

1938—

Jan. 4 through May 17.. 2.512
May 24 2.487

1937—

Jan. 4 through Mar. 2 2.249
Mar. 9 through Dec. 28 2.512

1936—

Jan. 7 through Jan.
Feb. 4 through Mar.
Mar. 10 through Mar.
Apr. 7 through June
June 30

July 7 through Sept.
Sept. 29 through Nov.
Dec. 1
Dec. 8 through Dec.
Dec. 28
1935—

Jan. 8 through Sept.
Oct. 1 through Dec.

1934—

Jan. 2 through Apr.
Apr. 24 through July
July 10 through Dec.

1933—

Jan. 3

Jan. 10 —

Jan. 17 through Feb.
Mar. 7 through Mar.
Apr. 4 through Apr.
Apr. 18 through Apr.
May 2 through May
May 23 through June
June 27

July 5 through Aug.
Aug. 8 through Sept.
Sept. 26—
Oct. 3 through Oct.
Oct. 31-
Nov. 8 through Nov.
Dec. 5 through Dec.

1932—

Jan. 5
Jan. 12 through Feb.
Mar. 1 through Mar.
Mar. 15 through Mar.
Mar. 29 through June
July 5 through Aug.
Sept. 6 through Oct.
Oct. 25 through Dec.

28 2.062
3 2.040

31 2.01623 2.028
2.053

22.-.. 2.09124 —2.116
2.168

21 2.193

2.249

24 2.056
31 2.062

17 1.945
3 2.118

31 2.056

1.898
1.886

28 1.873
28 1.867
11 1.823
25. 1.811
16 1.792
20 1.817

..1.829
1 1.878

19 1.884
.1.909

24 1.953
1.940

28 1.933
26 1.945

1.883
23 1.887

8 1.873
22 1.870
28 1.908
30 1.914

18 1.915
27 1.898

Finished Steel Composite Price
Cents per Pound

1931—

Jan. 6 1.962
Jan. 13 through Mar. 31. 1.981

Apr. 7 through May 26 1.974
June 2 through July 14. 1.964
July 21 through Oct. 20 1.945
Oct. 27 through Nov. 24. 1.939
Dec. 1 1.927
Dec. 8 through Dec. 15 . 1.920
Dec. 22 1.902
Dec. 29 1.883
1930—

Jan. 7 2.192
Jan. 14 through Jan. 21 .2.154
Jan. 28 through Mar. 18.. -.2.148
Mar. 25 2.142

Apr. 1 through Apr. 15. ...2.106
Apr. 22 2.093
Apr. 29 2.074
May 6 through May 13 -.2.062
May 20 through June 17 2.049
June 24 through Aug. 5 2.018
Aug. 12 through Aug. 19 1.993
Aug. 26 through Sept. 23 1.987
Sept. 30.. ——1.993
Oct. 7 through Nov. 11 1.981
Nov. 18 through Dec. 2. 1.974
Dec. 9 through Dec. 30.. 1.962
1929—

Jan. 8 through Mar. 26 2.192
Apr. 2 through May 21 2.223
May 28 through July 9 2.236
July 16 through Aug. 6 2.223
Aug. 13 through Sept. 17 2.211
Sept. 24 through Oct. 22 2.198
Oct. 29 through Nov. 26.. ..2.192
Dec. 3 through Dec. 31 .2.204

1928—

Jan. 3 through Jan. 24. 2.131
Jan. 31 through Feb, 7 2.156
Feb. 14 2.169
Feb. 20 through Apr. 3. 2.178
Apr. 10 through Apr. 17 2 186
Apr. 24 -2.173
May 1 through May 15. -.2.161
May 22 through July 2_. —2.154
July 10 through July 31 2.142
Aug. 7 through Oct. 16.. 2.161
<~W 93 9 170

Oct. 30 through Nov. 20 2:186
Nov. 27 through Dec. 4 2.167
Dec. 11 through Dec. 31. 2.192

Steel Ingot Production at Lowest Rate Since
October 1934

The "Iron Age" in its issue of June 2 reported that steel
ingot production, estimated this week at 25% of the in¬
dustry's capacity, down three points from last week, is the
lowest since October, 1934. Although steel output was on a

lower basis during the greater part of the depression year

1932, it was at a lesser rate than this week in only four
months of 1933 and two months of 1934. The "Iron Age"
further reported:
To some extent this week's low rate was caused by the fact that a number

of mills remained idle on Memorial Day, although it is not a regular mill

holiday. However the reduction goes deeper than that, the report being
general that incoming orders during the last half of May were definitely
below those of the first half. As a whole, May orders and shipments did

not equal those of April. In the Pittsburgh district the decline in business
ranged from 10 to 20% below April.
Pittsburgh has been hardest hit this week in operations, having dropped

four points to 18% . While the Chicago area fell five and a half points to
23%, it is still well above Pittsburgh. The Youngstown district is five
points lower at 19% , the Wheeling-Weirton is down to 47% from 54, and
eastern Pennsylvania is at 21% . The only important gain was in the Cleve¬
land-Lorain district, where operations rose from 16 to 24% . A slight

recovery may occur next week, but the average for June is expected to be
below that of May.
To what extent hesitation among buyers because of the price situation

may have influenced the downward trend of business in the past two weeks
is difficult to determine. Developments at last week's meeting of the
American Iron and Steel Institute, especially the wholly unexpected advice
from General Hugh S. Johnson that the steel industry reduce its prices,
were bound to have an unsettling influence on buyers.
Meanwhile, some open price weakness has developed in the Middle West.

Two mills in the St. Louis area have reduced prices of new billet and rail
steel reinforcing bars $5 a ton, the reduction applying both to resale prices
and quotations to distributers. This is an attempt to stabilize the situation
as some resale quotations have been more than $10 a ton below published
resale prices. Weakness in resale prices of merchant wire products has also
developed in some Middle Western states, though mill prices have not been
reduced. '
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Reaffirmation of prices for third quarter has extended to bolts, nuts and
rivets. Base prices for commodity cold rolled strip steel have been estab¬
lished in line with those prevailing on cold rolled sheets, or $2 a ton below
the quotations formerly prevailing. The new price is 3.25c. a lb., Pitts¬
burgh or Cleveland. An announcement of galvanized sheet prices is ex¬

pected this week.
Steel scrap prices continue to show weakness. While unchanged at

Chicago and Philadelphia, they are 25c. lower at Pittsburgh and 50c. lower
at Cleveland. Some other grades at Cleveland have declined as much as

$2 a ton. Expected purchasing by Italy of 100,000 tons or more, following
a meeting last week of the European Scrap Cartel, has thus far failed to
materialize, and the market is receiving little or no support either from
domestic or export sales.
Prospects for steel buying by the important consuming channels during

the next two months at least are not encouraging. Construction work,

though much below normal, is relatively one of the best sustaining influences
in steel demand, with shipbuilding showing some promise of tonnage over

the next few months. Railroads are so inactive as to be scarcely a factor
in the market, while the automobile industry, needing little or no steel for
completion of its runs on 1938 models, is still some distance away from the
necessity of ordering steel for 1939 models.
Structural steel lettings in the week were only 6,500 tons, the largest 1,650

tons for an approach to the George Washington bridge, New York. New
work out for bids totals 18,000 tons, mostly public work.
The International Tin Plate Cartel has been renewed for three years,

with slightly larger quotas accorded American mills.
THE "IRON AGE" COMPOSITE PRICES

Finished Steel

June 1, 1938, 2.487c. a Lb. (Based on steel bars, beams, tank plates,
One week ago——. - 2.487c.] wire, rails, black pipe, sheets and hot
One month ago ———_2.512c. rolledstrips. These products represent
One year ago —- — 2.512c. I 85% of the United States output.

High Low
1937.....— - .2.512c. Mar. 9 2.249c. Mar 2
1936——— 2.249c. Dec. 28 2.016c. Mar. 10
1935 2.062c. Oct. 1 2.0.>6c. Jan. 8
1934 .2.118c. Apr. 24 2.945c. Jan. 2
1933. 2.953c. Oct. 3 1.811c. Apr. 18
1932 — —— 1.915C. Sept. 6 1.877c. Jan. 12
1930—. 2.192c. Jan 7 2.962c. Dec. 9
1927. — - 2.402c. Jan. 4 2.212c. Nov. 1

Note—A new method of quoting flat rolled steel products, effective May 18,
1938, created a fundamental change which necessitated a revision of the "Iron
Age" finished steel composite price. No. 24 hot rolled annealed sheets (black
sheets), which have been a component of the "Iron Age" index since it was inaugu¬
rated, no longer exist as a base grade. The new hot rolled sheet base price of 2.30c.,
Pittsburgh, has been substituted, resulting In a considerably lower average. Com¬
parable revisions covering the period 1928 to date are published elsewhere In this
issue.

Pig Iron

June 1, 1938, $23.25 a Gross Ton
One week ago.... 823.25
One month ago — 23.25
One year ago.. 23.25

Based on average of basic Iron at Valley
furnace and foundry Irons at Chicago,
Philadelphia, Buffalo, Valley, and
Southern iron at Cincinnati.

High
1937--. — $23.25 Mar. 91936 - 19.73 Nov.24
1935. 18.84 Nov. 51934 17.90 May 11933 - 16.90 Dec. 51932 — 14.81 Jan. 5
1930 18.21 Jan. 7
1927 - 19.71 Jan. 4

Steel Scrap
June 1, 1938, $11.17 a Gross Ton

One week ago —$11.25
One month ago 11.75
One year ago - 11.75

High
1938 — _$14.00 Jan. 41937 21.92 Mar. 30
1936 - — 17.75 Dec. 211935 — 13.42 Dec. 101934 - 13.00 Mar. 131933 12.25 Aug. 8
1932 8.50 Jan. 12
1930 15.00 Feb. 18
1927—- - 15.25 Jan. 17

Low

$20.25 Feb. 16
18.73
17.83
16.90

13.56
13.56
15.90
17.54

Aug. 11
May 14
Jan. 27
Jan. 3
Doc. 6

Dec. 16
Nov. 1

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

Low

$11.17 June
12.92
12.67
10.33
9.50
6.75
6.43
11.25
13.08

1

Nov. 16
June 9

Apr. 23
Sept. 25
Jan. 3

July 5
Dec. 9

Nov. 22

an-The American Iron and Steel Institute on May 31
nounced that telegraphic reports which it had received in¬
dicated that the operating rate of steel companies having
98% of the steel capacity of the industry will be 26.1% of
capacity for the week beginning May 31, compared with
29.0% one week ago," 30.7% one month ago, and 77.4%
one year ago. This represents a decrease of 2.9 points
or 10.0% from the estimate for the week ended May 23, 1938.
Weekly indicated rates of steel operations since May 24,
1937, follows:

1937-
Dec. 20—23.5%

1937—

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%
Aug. 2 85.5%
Aug. 9 84.6%
Aug. 16 83.2%
Aug. 23.-83.8%
Aug. 30.....84.1%

1937—

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%
Nov. 15—.36.4%
Nov. 22 31.0%
Nov. 29.....29.6%
Dec. 6 27.5%
Dec. 13 27.4%

Dec. 27 19.2%
1938—

Jan. 3.... .25.6%
Jan. 10 27.8%
Jan. 17 .29.8%
Jan. 24 32.7%
Jan. 31. 30.5%
Feb. 7. 30.7%
Feb. 14 31.0%
Feb. 21 30.4%
Feb. 28 29.3%
Mar. 7 29.9%
Mar. 14.....32.1%
Mar. 21 33.7%

1938—

Mar. 28—35.7%
Apr. 4—...32.6%
Apr. 11 32.7%
Apr. 18 32.4%
Apr. 25 32.0%
May 2.....30.7%
May 9 30.4%
May 16 .30.7%
May 23 29.0%
May 31 20.1%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on May 30 stated:

. With summer just ahead the steel market seems to be drifting without
definite indication of a trend. Buying and consumption hold fairly steady
at less than one-third the industry's capacity, with a 6light tendency
downward.

In addition to general adverse influences some seasonal factors are

entering the picture, agricultural implement manufacturers tapering their
production and the time for railroad buying being nearly over for this year.

Some support is being given by an upward tendency in building, but
this is slight. Delay in approving steamship and railroad purchasing by
government agencies having jurisdiction is keeping considerable tonnage
of heavy steel from being placed with mills.
With these factors holding back production the opinion is growing that

no forward movement may be expected until fall, when automotive buying
is expected to be resumed and tonnage now being delayed may be on
mill books.

No upturn in buying has appeared following announcement of prices
for third quarter, incentive to cover for the future being absent.

Sharp contraction in production by important producers in the Pittsburgh
district last week was a strong factor in bringing the national rate down
1.5 points to 28.5%. Memorial day probably will have an effect in the
rate this week. Pittsburgh declined 8 points to 22%, Buffalo 4.5 points
to 21%, and Cincinnati 17 points to 28%. Wheeling gained 3 points
to 41%, Cleveland 3 points to 26%, Birmingham 6 points to 69%, and
Youngstown 1 point to 27%. Rates were ufichanged from the previous
week at Chicago 29%, eastern Pennsylvania 27%, New England 30%,
St. Louis 33.3%, and Detroit 18%.
Following the lead of steelmakers in reaffirming prices for th'ird-quarter

pig iron producers have made similar announcements, covering all grades
at all producing points. This has had no appreciable effect on the rate of
buying and releases against contracts are in light volume.

Based on several sales, domestic iron ore producers have continued prices
at the level established March 12, 1937, the first time prices had been
advanced in eight years. Production and shipments are light, as stocks
at lower lake docks and furnaces are sufficient for needs unless a decided

upturn in steel production takes place.
No action has been taken on prices of galvanized sheets, but it is

expected an announcement will be forthcoming during the present week,
to clear the last item in the flat-rolled products division.
Automobile production continued to taper slightly last week, total

output being 45,120, compared with 46,810 the week before. General
Motors assembled 20,300 against 18,550 in the preceding week; Chrysler
produced 7,000, a decline from 8,550; Ford's output fell to 12,760 from
14,885. Independents gained slightly, to 5,060 from 4,825.
Exports of steel and iron in April were 489,202 gross tons compared

with 526,882 tons in March ar.d with 683,674 tons in April, 1937. For
four months this year they were 2,063,019 tons, including 1,261,927 tons
of scrap compared with 1,746,830 tons in the same period last year, which
included 1,014,255 tons of scrap. Imports totaled 21,237 tons in April,
compared with 11,827 tons in March. For four months this year imports
were 82,284 tone; in the same period of 1937 they were 203,793 tons.

Composite price of eteelmaking scrap holds up well in face of almost
complete absence of buying. A decline of 25c. at Chicago last week
brought the composite down 4c. to $11.33. The iron and steel composite
declined 6c. to $38.44 on the basis of second-quarter base prices, though
it drops to $37.61 by inclusion of the newly-announced bases applicable
for the remainder of second-quarter* and for third-quarter. The finished
steel composite is unchanged at $61.70 on the basis of second-quarter bases,
and down to $59.80 with new bases applied.

, British pig iron producers have announced prices for last half will
remain at the current level. The government has announced it will not
now undertake building a reserve stock of iron for emergencies, though
the proposal will be kept under consideration for future action, if necessary.
The British steel trade is in a dull period, especially in lighter products.

Steel ingot production for the week ended May 30, shows
drop of two points according to the "Wall Street Journal"
of June 3. The entire decrease is attributed to an estimated
loss of more than 3^ points by subsidiaries of the U. S.
Steel Corp., as leading independents were about unchanged
from the previous week. The "Journal" further reported:
The average for the industry is placed at 28M%. compared with 30A%

in the two preceding weeks. U.S. Steel is estimated at 2%A %, against a
shade over 32% in the week before and 30% two weeks ago. Leading
independents are credited with 2%A%, unchanged from the previous week,
and compared with 30H % 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 _ 28A—2 28A—3A 28A
1937
1936

83 —9A
68H

89A + A
63A + A

78 —16
72 — A

1935 42 —1 38A— A 44—2
1934 59A +2 * 48 +2 68 + 1
1933 44^+2^ 36A + 1A 51+3
1932 (Not available)
1931 41 —2 42 —2A 40—3
1930 71 —2A 75 —4 67A— 1A
1929 95 99A 92A
1928 79H+ H 83A+1 76
1927 75^—4^ • 80A—7 71—2

The Week with the Federal Reserve Banks

During the week ended June 1 member bank reserve bal¬
ances increased $29,000,000. Additions to member bank
reserves arose from a decrease of $90,000,000 in Treasury
deposits with Federal Reserve banks and increases of $10,-
000,000 in Reserve bank credit, $13,000,000 in gold stock
and $2,000,000 in Treasury currency, offset in part by in¬
creases of $76,000,000 in money in circulation, $6,000,000 in

Treasury cash and $5,000,000 in non-member deposits
and other Federal Reserve accounts. Excess reserves of

member banks on June 1 were estimated to be approximately
$2,640,000,000, an increase of $10,000,000 for the week.
The statement in full for the week ended June 1 will be

found on pages 3622 and 3623.
Changes in the amount of Reserve bank credit outstand¬

ing and related items were as follows:
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June 1, 1938
$

Bills discounted 8,000,000
Bills bought 1,000,000
U. S. Government securities 2,564,000,000
Industrial advances (not Including

$13,000,000 commltm'ts—June 1) 17,000,000
Other Reserve bank credit 3,000,000

Total Reserve bank credit 2,593,000,000
Gold stock 12,918,000,000
Treasury currency 2,703,000,000

Member bank reserve balances 7,745,000,000
Money in circulation 6,469,000,000
Treasury cash. 2,254,000,000
Treasury deposits with F. R. bank.. 1,093,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 653,000,000

Increase (+) or Decrease (—)
Since

May 25. 1938 June 2, 1937

-1,000,000

+ 10,000,000

+ 10,000.000
+ 13,000,000
+2,000,000

+29,000,000
+ 76,000,000
+6,000,000

—90,000,000

$
—9,000,000
—5,000,000
+38,000,000

—5,000,000
+ 2,000,000

+ 20,000.000
+891,000,000
+ 155,000,000

+891,000,000
—18,000,000
—928,000,000
+ 978,000,000

+ 5,000,000 +142,000,000

Returns of Member Banks in New York City and
Chicago—Brokers' Loans

Below is the statement of the Board of Governors of the
Federal Reserve System for the New York City member
banks and also for the Chicago member banks for the cur¬
rent week, issued in advance of full statements of the member
banks, which will not be available until the coming Monday.
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS

IN CENTRAL RESERVE CITIES

(In Millions of Dollars)

New York City Chicago
+;' June 1 May 25 June 2 June 1 May 25 June 2

1938 1938 1937 1938 1938 1937
Assets r $ $ <5 $ *5

Loans and investments—total.. 7,482 7,500 8,392 1,827 1,832 1,989
Loans—total.. 2,964 2,957 3,856 537 542 657
Commercial, industrial and

agricultural loans:
On securities.. 229 231 227 20 21 32
Otherwise secured & unsee'd 1,298 1,315 1,433 336 t 338 395

Open market paper 134 134 160 21- 21 ' 29
Loans to brokers and dealers. 472 447 1,140 27 29 43
Other loans for purchasing or

carrying securities 203 204 280 65 65 82
Real estate loans 118 118 129 12 12 14
Loans to banks 85 84 74 .... —- 8
Other loans:
On securities...224 224 246 21 21 22
Otherwise secured & unsee'd 201 200 167 35 35 32

TJ. S. Gov't obligations 2,926 2,972 3,060 870 871 942
Obligations fully guaranteed by
United States Government 612 589 428 118 117 95

Other securities 980 982 1,048 302 302 295
Reserve with Fed. Res. banks.. 3,214 3,136 2,440 814 818 596
Cash In vault 57 51 64 32. 31 26
Balances with domestic banks.. 81 76 70 245 226 166
Other assets—net ... 501 500 480 53 # 51 64

Liabilities—

Demand deposits—adjusted 6,101 6,062 6,359 1,446 1,446 1,498
Time deposits 641 634 727 463 463 450
United States Govt, deposits... 135 140 23 116 116 74
Inter-bank deposits:
Domestic banks....... 2,392 2,343 1,933 678 663 554
Foreign banks 276 275 518 6 6 7

Borrowings ... 1 3 9 .—....

Other liabilities 300 318 399 16 19 20
Capital account.. 1,489 1,488 1,478 246 245 238

* Comparable figures not available.

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 May 25:
The condition statement of weekly reporting member banks in 101

leading cities shows the following principal changes for the week ended

May 25: Decreases of $43,000,000 in commercial, industrial and agricul¬
tural loans, $12,000,000 in loans to brokers and dealers in securities, and
$57,000,000 in holdings of United States Government direct obligations:
increases of $21,000,000 in holdings of obligations fully guaranteed by the
United States Government, $17,000,000 in "Other securities," $123,000,000
in reserve balances with Federal Reserve banks, $128,000,000 in demand

deposits-adjusted, and a decrease of $36,000,000 in deposits credited to

domestic banks. '

Commercial, industrial and agricultural loans declined $16,000,000 in
New York City, $8,000,000 in the Chicago district and $43,000,000 at all

reporting member banks. Loans to brokers and dealers in securities declined
$15,000,000 in New York City and $12,000,000 at all reporting member
banks.

Holdings of United States Government direct obligations decreased

$53,000,000 in New York City, $10,000,000 in the St. Louis district, and
$57,000,000 at all reporting member banks, and increased $12,000,000 in
the Cleveland district. Holdings of obligations fully guaranteed by the
United States Government increased $24,000,000 in New York City and
$21,000,000 at all reporting member banks. Holdings of "Other securities"
increased $17,000,000 at all reporting member banks.

Demand deposits-adjusted increased $87,000,000 in New York City,
$36,000,000 in the Chicago district and $128,000,000 at all reporting
member banks. Time deposits increased $3,000,000 and Government

deposits declined $7,000,000.
Deposits credited to domestic banks declined $19,000,000 in New York

City and increased $26,000,000 in the St. Louis district, all reporting
member banks showing a decrease of $36,000,000.
Borrowings of weekly reporting member banks amounted to $3,000,000

on May 25. . •

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the week
and year ended May 25, 1938, follows:

May 25, 1938
Assess— $

Loans and investments—total 20,597,000,000
Loans—total 8,345,000,000
Commercial, industrial and agri¬

cultural loans: .

On securities.... 558,000,000
Otherwise secured and unsee'd 3,473,000,000

Open market paper 367,000,000
Loans to brokers and dealers in
securities 578,000,000

Other loans for purchasing or

carrying securities 587,000,000
Real estate loans 1,156,000,000
Loans to banks. 113,000,000
Other loans:
On securities 696,000,000
Otherwise secured and unsee'd 817,000,000

U. S. Govt, direct obligations 7,922,000,000
Obligations fully guaranteed by
United States Government 1,385,000,000

Other securities 2,945,000.000
Reserve with Fed. Res. banks 6,230,000,000
Cash in vault. 403,000,000
Balances with domestic banks 2,328,000,000

Liabilities— «

Demand deposits—adjusted 14,697,000,000
Time deposits 5,212,000,000
United States Government deposits 538,000,000
Inter-bank deposits:

Domestic banks 5,696,000,000
Foreign banks 314,000,000

Borrowings. 3,000,000

* May 18 figures revised (New York District).

Increase (+) or Decrease (—)
Since

May 18, 1938 May 26, 1937
$ . $

—82,000,000 —1,585,000,000.
—63,000,000 —1,184,000.000

—3,000,000
—40,000,000
—9,000,000

—14,000,000
t—206,000,000
—123,000,000

-12,000,000 —746,000,000

—1,000,000
—7,000,000

+ 1,000,000
+8,000,000

*—57,000,000

*+ 21,000,000
+ 17,000,000
+ 123,000,000
+ 24,000,000
+ 13,000,000

+ 128,000,000
+3,000,000
—7,000,000

—36,000,000
—1,000,000
+3,000,000

—128,000,000
—5,000,000
+3,000,000

—6,000,000
+ 41,000,000

—386,000,000

+ 226,000,000
—241,000,000
+845,000,000
+ 65,000,000
+532,000,000

—831,000,000
—10,000,000
+357,000,000

+664,000,000
—239,000,000
—1,000,000

Japanese Troops Escape Encirclement Near Yellow
River, and in Turn Threaten to Surround Chinese
Forces—Several Thousand Casualties After Japan¬
ese Air Raids on Canton—Chinese Planes Defeat
Attackers over Hankow

An intensive battle between Chinese and Japanese troops
continued along the Lung-hai Railroad and the banks of
the Yellow River this week, with early successes attributed
to the Chinese, who had almost encircled large forces led by
the Japanese General Doihara. Late in the week, however,
Japanese reinforcements arrived to aid General Doihara,
and in a series of engagements the Chinese were defeated,
and were themselves reported in danger of being surrounded.
The Sino-Japanese conflict was reported in the "Chronicle"

of May 28, page 3419. Last week-end, Japanese bombing
planes conducted a series of raids on the city of Canton, and
their bombs were reported to have killed more than-1,000
persons and to have wounded several thousand. Later,
however, another Japanese airplane squadron attacked the
temporary Chinese capital of Hankow, but Chinese reports
said that the attackers were driven off with heavy losses.
Associated Press reports from Shanghai June 2 summarized

the military situation in China as follows:
Chinese reported today that their troops had blocked Japanese efforts to

send reinforcements to a beleagured Japanese division near Lanfeng, on

the central front. Capture of three villages north and east of Lanfeng
kept Japanese from lifting the siege of the division, commanded by Lieu¬
tenant General Kenji Doihara, the Chinese said.

Cheered by the appearance on the front lines of Generalissimo Chiang
Kai-shek, Chinese spokesmen predicted the Lanfeng area would become a

"second Taierhchwang"—a repetition of the Chinese victory over Japanese
forces on the Shantung province front on April 6.

On other parts of the 250-mile central front, where Japanese are attempt¬
ing to gain full control of the east-west Lunghai railway preparatory to a

push south to the provisional Chinese capital at Hankow, Chinese gave
ground slightly under heavy aerial bombardment.
In the Lanfeng area, Chinese troops ringing the Doihara division with¬

stood fire from Japanese guns on the north side of the Yellow River and
prevented Japanese from crossing to relieve their beleagured comrades.
Chinese at Hankow said the situation east of Kaifeng, important railway

point 24 miles west of Lanfeng, was stalemated because Doihara's division
was too weak to break through encircling lines but still too strong to be
driven out.

Kaifeng, ancient capital of China, is the first major objective of Japanese
forces driving westward along the Lunghai. Next is Chengchow, 40 miles
to the west, the junction point of the Lunghai and the Peiping-Hankow
railroad, which leads south to the provisional capital.

Japanese reported that between 50,000 and 60,000 Chinese troops were
massed between Lanfeng and Kaifeng, backed by a larger force between
Kaifeng and Chengchow.
Reports from other fronts said that Chinese had recaptured 10 cities in

southern Shansi province, crippling Japanese communications on the
northern front, and that Chinese and Japanese were locked in a battle
around Hofei, in central Anhwei province.
In Shanghai itself, 14 cases of cholera were reported in the International

Settlement and two in the French Concession. There was some indication
the health department might proclaim a state of epidemic.

Spanish Loyalists Increase Resistance to Rebel Drive
—Great Britain Seeks to Effectuate forWithdrawal
of All Foreign Troops from Spain, as Non-interven¬
tion Subcommittee Meets in London

As Spanish loyalist troops this week increased their re¬
sistance to the insurgent drive against the Teruel-Valencia
highway, the non-intervention subcommittee, meeting in
London, was urged by Great Britain to reach agreement on
the British proposal for withdrawing foreign troops from
Spain, in an effort to bring about a truce. One obstacle to
the British program, as presented by Prime Minister Cham¬
berlain, was removed on June 2 when Soviet Russia, changing
her previous attitude, agreed to the plan on condition that
"effective sea control" be enforced. The Soviet delegate
added that his government reiterated "its proposal that
international observers be permanently stationed in Spanish
ports." The subcommittee then adjourned until June 10.
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The "Chronicle" of May 28 referred to the Spanish civil
war on page 3419. Associated Press London advices of
May 26 described the deliberations of the non-intervention

'

subcommittee as follows:
Russia made it clear to the noil-intervention subcommittee which met

here today that she would accept no plan for European appeasement which
left her out in the cold.

She alone blocked British plans for a hands-off-Spain agreement designed
to open the way for consummation of the Anglo-Italian friendship pact,
resumption of French-Italian negotiations for a similar accord, and ulti¬
mately for Prime Minister Neville Chamberlain's coveted four-power
understanding among Britain, France, Germany and Italy.
All nine nations represented on the subcommittee accepted the British

proposal that withdrawal of 10,000 foreign "volunteers" from each side,
government and insurgent, should be considered sufficient to warrant

belligerent rights to both.
But Russia blocked agreement by refusing to accept three other pro¬

posals which the other members approved: A 30-day closing of the French
and Portuguese frontiers within 15 days after arrival of non-intervention
committee representatives in Spain to supervise troop withdrawals, plus a

10-day closure if the withdrawals proceeded satisfactorily; restoration of
non-intervention control at sea and at Spanish ports; limitation of foreign¬
ers to be withdrawn to four classifications-army, navy, air force and
civilians.

Russia's purpose was believed to be two-fold: she believes the plan would
doom Spain's elected government by letting the insurgents smash to a quick
victory, with Italian and German arms, while choking off Barcelona's
supplies by closing the French frontier. Second, she fears that kind of
"Spanish settlement" would lead eventually to Anglo-French deals with
both Hitler and Mussolini whichmight give Hitler what he wants in Czecho¬
slovakia and isolate Russia.

If the other members of the committee went ahead without Russia, they
could not legally prevent continuance of Soviet supplies for the Spanish
government. Therefore, it was expected that strong pressure would be
brought to bear on Russia to get her to modify her stand before the sub¬
committee resumes its sessions next week.

Associated Press advices of June 2 from Hendaye, on the
Spanish-French frontier, summarized the military position
in Spain as follows: ,

Heaviest; fighting centered in a 10-mile zone from insurgent-held Puebla
De Valverde on the highway itself toward Mora De Rubielos. Insurgents,
who previously claimed they had taken Nora De Iiubielos, reported today

they had forced entry but that government defenders still were holding to
its center with bitter fighting continuing on the outskirts. Despite grow-

ng government resistance, the insurgents said they were advancing slowly
toward Valencia on two wings of the central front, aroundMora De Rubielos
and Albocacer.

Government advices said their militiamen captured Cencerossos El Coso,
just outside Valbona.
Much of the government resistance was attributed to its revised air

corps, which again is disputing mastery of the air with General Franco's
warplanes. Barcelona pilots prevented large-scale bombardments of
government positions, and in one combat, government dispatches said,
12 insurgent planes were shot down.
General Franco visited the Teruel front yesterday for a staff conference

with his generals.

Japan Obtains Foreign Credit—Article in "Asia"
Describes Loan Made by SKF, Swedish Concern
with Branches in Britain and United States

The Japanese Government has succeeded in obtaining
foreign credits from the SKF (Svenska Kugellagerfabriken
Aktiebolaget) of Sweden, large ball-bearing syndicate, ac¬
cording to an article published under the heading "Trade
Currents," in the June issue of "Asia Magazine," published
May 23. The article, written by Eliot Janeway, points out
that the chief branches of SKF are in England and the
United States, with the latter one of the principal engi¬
neering concerns in Philadelphia. After detailing the
transactions which resulted in the Japanese credit, Mr.
Janeway said:

Whether other important British and American industrial organizations
will now follow SKF's lead on a scale sufficiently large to tide over the
next few months of difficult foreign trade financing is the most crucial
question facing Japan.

The article summarized the new credit arrangement with
Japan as follows:
In 1937 Japan bought 19,000,000 yen worth of foreign ball-bearingB;

her own capacity for producing this highly individualized, diversified
essential of all machinery is sharply limited. Of this sum, SKF's various
factories throughout the world took orders for 14,000,000 yen.

However, because of her stringent import restrictions, Japan has been
able to import only a small part of the supplies thus contracted for. But
the ball-bearing shortage has been acute; it has been interfering with
Japan's armament expansion.
Accordingly, SKF's management has agreed to make immediate delivery

on every ball-bearing ordered by Japan. Evidently it has not desired to
embarrass Japan's rapidly growing industries, and thus to jeopardize the
mueh richer market which industrialists in so many countries now anticipate
in a richer Nippon.
Against these shipments SKF is content to write a credit on its books.

The only guarantee exacted from Japan is that payment is to be made
"as circumstances allow."

The reason given for this transaction is curious. It is that Sweden has
suffered in the Japanese steel and machinery market since Otto Wolff,
the famous German industrialist, secured the $10,000,000 barter contract
for the German steel trust which this column reported some time ago.
Through this arrangement, it is held, Germany not only secured satisfactory
quantities of the highly versatile soy bean from Manchukuo, but also was
able to squeeze Swedish metal products out of their former lead in the
Japanese market.

+»

England Reported to Have Relaxed Rule to Let Capital
Securities Trust Buy United States Issues

Capital Securities Trust has obtained the British Treas¬
ury's approval of inclusion of^ American securities in its
portfolio subject to certain limitations, said an account in

the "Wall Street Journal" of May 28 from its London
bureau, which went on to say:
When this unit trust was first formed in June, 1936, American shares

were selected for inclusion, but at the request of the Treasury they were

withheld. This is the first case in which a unit trust has benefited from
relaxation of the government's policy on foreign lending.
The permission is subject to cancellation at any time should the British

Treasury consider that the foreign exchange situation would not warrant
continuation of the policy, but if permission were canceled it would not
affect any of the securities which had already been bought by the Trust.
The amount of money which the Treasury will allow the Trust to invest

in American securities is also limited but it totals to a fairly large figure
in sterling, although the actual amount is confidential.
The Trust itself also makes a limitation that only 27H% of the Trust's

funds may be invested in North American securities.
While the Treasury's action has important long range potentialities and

may be followed by application from other unit trusts for similar facilities,
it does not necessarily imply any immediate increased interest in American
securitiesi

However, many small investors have been seeking a unit trust which
would make it possible for them to take an interest in American securities
and the permission which has now been granted makes possible further
development along these lines.
The fact that American securities are at present depressed, in one way

makes them more attractive for the unit trusts who always try to make their
purchases near the bottom of the market.

Joint Preparatory Committee on Philippine Islands
Recommends Postponement of Economic Inde¬
pendence Until 1961—Political Independence Set
for 1946

A recommendation for the postponement of Philippine
economic independence until 1961 is approved by the Joint
Preparatory Committee on Philippine Affairs, which also
recommends that political independence for the Philippines
be postponed until July 4, 1946. The committee, composed
of American and Filipino officials and headed by Ambassador
John A. MacMurray, has completed a year of study and
negotiations, with the signing of a 250-page report outlining
recommendations for eventual congressional consideration.
United Press accounts from Washington on May 20, from
which we quote, also said, in part:
The report recommends the drafting of a post-independence trade treaty

which will extend the graduated tariff on Philippine commodities entering
the United States until they reach full foreign duty in 1960.
Exemptions are provided for certain commodities which, the committee

decided, would be completely barred from-the American market if the
broad provisions of the graduated tax were applied.

In these columns April 9, page 2292, it was indicated that
the Department of State had revealed on April 5 that
Presidents Roosevelt and Quezon had agreed upon the post¬
ponement of economic independence for the Philippines until
the end of 1960.

«.

Turkish Government Considering Creation of Wheat
Office to Protect and Regulate Prices, Purchases
and Sales

The Turkish Government is contemplating the creation
of a Wheat Office for the purpose of protecting and regulat¬
ing wheat prices, as well as the purchase and sale of wheat
and other cereals both on the Turkish and foreign markets,
according to a report to the Department of Commerce by
the office of the American Trade Commissioner at Istanbul.
The Department's announcement issued May 24 continued:
It was reported that the office will be placed under the Ministry of

Economy and will have an'initial capital of about $8,000,000. The measure
now under consideration authorizes the Wheat Office to create bureaus and

agencies throughout the country as well as in foreign centers.
It was further reported that the proposed new organization will be charged

with preventing the fall of prices below the normal level in the principal
producing districts during sales operations, and to purchase wheat a

regular prices wherever it is deemed necessary. The Bureau will also at¬
tempt to avoid an unreasonable rise in prices, stabilize the market, assure
the sale on foreign markets of the wheat which it purchases, administer the
existing elevators and create new ones, the report stated.
The wheat transactions which are at present affected by the Turkish

Agricultural Bank for the account of the State will be transferred to the
Wheat Office as soon as the latter is organized and ready for operation,
according to the report.

Foreign Bondholders Protective Council Indicates
Status of Negotiations Relative to Chilean Govern¬
ment Offer on Dollar Bonds

The Foreign Bondholders Protective Council, Inc., New
York, made known on May 19 details of recent negotia¬
tions between the Council and the Chilean authorities relat¬
ing to the partial servicing of its dollar bond obligations
as provided in a law (No. 5580) passed in January, 1935.
The Council advises bondholders that it has received from
the Chilean Government, through the Department Of State
in Washington, a copy of a decree dated May IT, 1938,
which, in translation, reads as follows:

No. 1730. Taking account of the various representations made by hold¬
ers of bonds of the external debt and especially by the protective com¬
mittees of the same, from which it appears that the acceptance of the
Chilean Plan has encountered difficulties due to mistaken estimates of the
scope of Law 5580 and that, consequently, it is necessary to set forth the
exact extent of the respective provisions, I decree: The Regulamentary
Decree of Law 5580 which will have to be drawn up at the expiration of
the period provided in Article 11 of the regulation actually in force, will
contain the following provisions which will be in force in the same manner
as Articles 6, 7 and 10 of the existing regulation:
"First, Law 5580 in no wise affects ormodifies the original obligation of the bonds

In so far as concerns the capital owed under that obligation.
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"Second, the law merely sets up a plan for the service of the bonds, interest and
amortization, which substitutes the plan of service originally stipulated.
"Third, in accordance with the provision of the fifth paragraph of Article 2 of

Law 5580, the Chilean State will become the sole debtor of the bonds issued by the
Mortgage Bank, the Municipalities, the Transandine RR. Co. and the Valparaiso
Waterworks Co., who accept the provisions of the said law, in consequence of
which the original responsibility of the above mentioned institutions ceases and all
those bonds must be considered in the future, as if they had been Issued by the
Chilean State.

"Fourth, for the bonds accepting Law 5580 which have not been redeemed before
the maturity date indicated in each of them, this maturity will be understood to be
extended for such time as may be necessary for the purpose of complying with and
carrying out the plan of service and amortization set up in the said law.
"Fifth, in everything else, except the above substitutions, the original bonds

remain without modification.

"Sixth, the present Decree will be in force from the date of its publication In the
Diario Oficial.

"Record, communicate, publish and insert in the Bulletin of Laws and Decrees
of the Government. (Signed) Ale3sandri. (Signed) Francisco Garces Gana."

The Council announces:
In view of this official interpretation by the Government of Chile of

Law 5580, the Council, upon the publication of that decree, will be in a
position to withdraw, and will then withdraw, its former recommendations
against acceptance of the Chilean offer.

The Council's announcement further stated:
Bondholders will recollect that bonds assenting to the former Chilean

offers are not good delivery on the New York Stock Exchange. The
Council has kept the Committee on Stock List of the New York Stock
Exchange advised of the recent conversations with the Chilean authorities
and has been advised by the Director of the Committee on Stock List,
under date of May 17, 1938, that the committee would be pleased to
receive an application from the Chilean Government for the listing of
the assented bonds. He added that the proposed arrangements appear to
remove a bar to the listing, and that the committee is now disposed to
give favorable consideration to such , a listing application, provided it is
submitted in accordance with the committee's requirements. The CJiilean
Government has indicated that it will shortly make application for listing
the assented bonds on the New York Stock Exchange.

So soon as the Chilean Government publishes the decree above referred
to in the Diario Oficial the Council will advise bondholders so that they
may know when the Council's withdrawal of its former recommendation
becomes effective. In the meantime the situation continues as it has
been and without change.

In the New York "Sun" of May 25 it was stated:
The arrangement made by the Chilean Government three years ago for

payment of partial interest on its dollar obligations will not be approved
by the Foreign Bondholders Protective Council even after the recent clari¬
fying decree becomes official, it was explained by the Council's office here
today. That body will continue its efforts to obtain more adequate interest
payments to bondholders.

The Council's explanation of its stand was made to clear up a misunder¬
standing of the statement it made last Friday when announcing to the
bondholders the passage of the clarifying law on May 17.

Settlement Proposals Made to Holders of Republ'c of
Poland 6% Gold Bonds of 1928, Province of Silesia
7% Bonds of 1928 and City of Warsaw 7% Bonds
of 1928—Protective Council Recommends Favorable
Consideration

Proposals of definitive settlement to the holders of the
Republic of Poland 20-year 6% dollar gold bonds, loan of
1920, the City of Warsaw 7% loan of 1928 and the Province
of Silesia 7% external loan of 1928 were announced on June 1
by Janusz Zaltowski, Financial Counsellor of the Embassy
of Poland and authorized representative of the City of
Warsaw and the Province of Silesia. The proposals provide
for the payment in American coin or currency of both prin¬
cipal and interest on the bonds assenting to the offers, re¬
duction of interest and retirement of the assenting bonds
through sinking fund payments.
The Foreign Bondholders Protective Council, Inc., which

also announced the proposal in a statement issued May 31
recommended these offers to the favorable consideration of
the bondholders. The proposals follow:
Interest on the Republic of Poland 6% bonds accepting the proposal will

be reduced from 6% to 4)4% , beginning Oct. 1, 1938, the maturity ex¬

tended from April 1, 1940 to Oct. 1, 1958, and all bonds assenting to the
proposal retired through the sinking fund on or before Oct. 1, 1958. In
the case of coupons appertaining to bonds not presented for acceptance to
the offer, the Zloty equivalent of the face amounts of such coupons will,
when due, be paid to blocked accounts in Poland established for that

purpose and transfers from such accounts will remain suspended.
Interest on the City of Warsaw 7% loan of 1928 bonds accepting the

proposal will be reduced from 7% to 4}^% per annum, beginning with the
coupon due Aug. 1, 1938, and, according to the offer "The Government of
the Republic of Poland . . . agrees to permit the transfer to the United
States of necessary funds to enable the City of Warsaw to provide for the
service of said Loan in accordance with the said offer." A sinking fund to
retire all assented City of Warsaw 7% bonds on or before Feb. 1, 1958, the
original maturity, also is proposed. Coupons appertaining to bonds not
accepting the proposal will, when due, be paid in Zlotys to blocked accounts
in Poland established for that purpose and transfers from such accounts will
remain suspended.
The Province of Silesia offer provides that interest on its 7% bonds, loan

of 1928, accepting the offer will be reduced to 43^% per annum, beginning
with the coupon due June 1, 1938. A cumulative semi-annual sinking fund
payment will be made sufficient to retire all assented bonds on or before
June 1, 1958, the original maturity date. In the case of coupons appertain¬
ing to bonds not presented for acceptance of the offer, the Zloty equivalent
of the face amount of such coupons will, when due, be paid to blocked
accounts in Poland established for that purpose and transfers from such

accounts out of Poland will remain suspended.

Province of Mendoza (Argentina) Offers Holders of
7.50% Gold Bonds New Readjustment Securities
Bearing Interest at 4%—Plan Is Approved by
Foreign Bondholders Protective Council

A further step in the program of regularizing the pro¬
vincial debt of Argentina and coordinating new borrowing
by the Argentine provinces was taken on June 1 with the

announcement of the readjustment plan for the outstanding
dollar bonds of the Province of Mendoza. This plan was
worked out following negotiations in Buenos Aires between
the National Government and the government of the
Province following negotiations in New York between repre¬
sentatives of the Argentine Embassy and the Foreign Bond¬
holders' Protective Council, Inc. Under the plan holders of
the external 7.50% secured sinking fund gold bonds of the
Province of Mendoza dated Dec. 1, 1926, and due June 1,
1951, outstanding in the amount of $4,327,000, will be en¬
titled to receive an equal principal amount of readjustment
bonds dated Dec. 1, 1937, and maturing in 17 years on Dec.
1, 1954. The new bonds will be the direct and general
obligation of the Province, will bear interest throughout the
life of the loan at the rate of 4% per annum and will be re¬
tired at or before maturity through a semi-annual cumula¬
tive sinking fund. An announcement bearing on the offer
also said:

Under the Unification of Taxes Law of the National Government of the

Argentine Republic, adopted Dec. 21, 1934, arrangements had been en¬
tered into between the National Government and the Provincial Govern¬
ment whereby the National Government has assumed responsibility for the
full service of the readjustment bonds.
The present offer, which supersedes the Province's offer of Nov. 22, 1937,

is recommended by the Foreign Bondholders' Protective Council, Inc., to
the favorable consideration of the holders of the outstanding dollar bonds
of the Province. The Council in its announcement is stating:
In view of the above mentioned arrangements in respect of the assump¬

tion by the Government of the Argentine Republic of responsibility for the
full service of the readjustment bonds, the Council feels that the new
readjustment bonds offer the bondholders a satisfactory settlement con¬
sistent with the broad equities and long view interests of the bondholders
being indeed in some respects distinctly advantageous to them over their
present situation and over the readjustment bonds envisaged in the an¬
nouncement of Nov. 22, 1937.

Holders of outstanding 7.50% dollar bonds of the Province, who have
assented to the readjustment plan of May 27, 1933, and who desire to

accept this offer should tender their bonds for conversion with all coupons
maturing on and after June 1, 1938, together with form letters of trans¬
mittal to Manufacturers Trust Co., Corporate Trust Department, 55
Broad Street, New York, N. Y., as agent of the Province hereunder.
Any 7.50% dollar bonds of the Province which have not yet assented to

the readjustment plan ofMay 27, 1933, may likewise be tendered under the
present offer, and if all unpaid coupons are attached, will receive payment
of the back interest at the rate of 4% as provided in the 1933 plan, as well
as the readjustment bonds.
Tender of the 7.50% dollar bonds of the Province may be made at any

time on and after June 1, 1938, and as long as the offer remains open for

acceptance. Upon such tender accrued interest to June 1, 1938, on the
readjustment bonds at the rate of 4% per annum, namely, $20 per $1,000
bond will be payable and the June 1, 1938, coupon on the readjustment
bonds will be detached and canceled prior to the delivery of such bonds.
In order to allow time for the preparation of the readjustment bonds, there
may be a delay of a few weeks before such bonds can be delivered.

Hungary to Redeem June 1 Coupons on City of Buda¬
pest 6% Gold Bonds of 1927 and British and
Hungarian Bank, Ltd.,'73^% 35-Year Gold Bonds—
Stock Exchange Ruling

The Cash Office of Foreign Credits at Budapest, Hungary,
announced on June 1 through its central paying agents in
New York, Schroder Trust Co., that it will redeem coupons
dated June 1, 1938, on the following bonds at the rate of
$8.75 per coupon detached from a $1,000 bond: City of
Budapest external sinking fund 6% gold bonds of 1927;
and British and Hungarian Bank, Ltd., 73^% 35-year
sinking fund mortgage gold bonds, dollar issue.
Coupons presented in acceptance of this offer, which ex¬

pires Nov. 30, 1938, and is made only to persons resident
outside of Hungary, must be transmitted to Schroder Trust
Co., 46 William Street, New York.
The following rulings on the City of Budapest 6% gold

bonds of 1927 were issued by the Committee on Floor
Procedure of the New York Stock Exchange on May 27:

NEW YORK STOCK EXCHANGE

Committee on Floor Procedure
May 27, 1938.

Notice having been received that payment of $8.75 will be made on June
1, 1938, on surrender of the coupon then due, from City of Budapest
external sinking fund 6% gold bonds, loan of 1927, due 1962:
The Committee on Floor Procedure rules that the bonds be quoted

ex-interest $8.75 per $1,000 bond on June 1, 1938;
That the bonds shall continue to be dealt in "Flat" and to be a delivery

in settlement of Exchange Contracts made beginning June 1, 1938, must
carry the Dec. 1, 1938, and subsequent coupons.

ROBERT L. FISHER, Secretary.

New York Stock Exchange Rules on German Govern¬
ment 5^% International Loan of 1930

The New York Stock Exchange announced as follows, on
May 26, the adoption of rulings by its Committee on Floor
Procedure on the German Government 53^% international
loan of 1930, the so-called Young Loan:

NEW YORK STOCK EXCHANGE

Committee on Floor Procedure
May 26, 1938.

Notice having been received that the coupons due June 1, 1938, from
German Government International Loan 1930 5j^% gold bonds, due
1965. stamped "U. S. A. Domicile 1st October, 1935," will be purchased
on and after that date, upon presentation at the office of Messrs. J. P.
Morgan & Co. or at American offices of Hamburg-American Line, at the
rate of $20 for each $27.50 face amount of coupons; that Young marks
may be acquired for coupons from "plain" bonds at the customary rate of
exchange as heretofore, according to the regulations in effect;
Notice also having been received that arrangements have been made

whereby the coupons due June 1, 1938, from the bonds stamped "Canadian
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Holder" will be purchased on and after that date upon presentation at the
Bank of Canada, at the rate of the equivalent of $20 lawful money of the
United States of America, payable in Canadian dollars, on the basis of the
current rate of exchange on the day such coupons fall due:
The Committee on Floor Procedure rules that the bonds stamped

"U. S. A. Domicile 1st October, 1935," and the bonds stamped "Canadian
Holder," be quoted ex-interest $20 per $1,000 bond on Wednesday, June
1, 1938; ''
That the "plain" bonds be quoted ex the June 1,1938, coupon on Wednes¬

day, June 1, 1938; and
That the bonds shall continue to be dealt in "Flat" and to be a delivery

in settlement of Exchange Contracts made beginning June 1, 1938, must
carry the Dec. 1, 1938, and subsequent coupons.
In accordance with the ruling dated Dec. 15, 1936, S-2479, bids and

offers in the bonds may be made as follows:

Stamped "U. S. A. Domicile 1st October, 1935;"
Plain;
Stamped "Canadian Holder;" and
Unless otherwise specified, bids and offers shall be considered as being

for bonds stamped "U. S. A. Domicile 1st October, 1935."
ROBERT L. FISHER, Secretary.

Reference was made in our issue of May 28, page 3420 to
an announcement by the German Consulate General in
New York regarding the payment of the June 1 coupons on
the Young Loan. A . JA:/

♦ --p:: r

New York Stock Exchange Rules on Republic of Panama
30-Year 5^% Gold Bonds, Due 1953

The New York Stock Exchange announced on May 31
the adoption of the following rules by its Committee on
Floor Procedure pertaining to the Republic of Panama
30-year 5^2% gold bonds, due 1953:
, . NEW YORK STOCK EXCHANGE

":'.'r:w Committee on Floor Procedure

May 31, 1938.
Notice having been received that the interest due June 1, 1938, on Re¬

public of Panama 30-year 5%% external secured sinking fund gold bonds,
due 1953, will not be paid on that date:

fc^The Committee on Floor Procedure rules that beginning May 31, 1938,
and until further notice the said bonds shall be dealt in "Flat" and to be a

delivery must carry the June 1, 1938, and subsequent coupons.
The Committee further rules that in settlement of all Exchange Contracts

in said bonds on which interest ordinarily would be computed through
May 31, 1938, interest shall be computed up to but not including May
3i, 1938. v: v;; v iv-'.

ROBERT L. FISHER, Secretary.

Member Trading on New York Stock and New York
Curb Exchanges During Week Ended May 7

The percentage of trading in stocks on the New York
Stock and New York Curb Exchanges during the week ended
May 7, by members for their own account, except odd-lot
dealers on the Stock Exchange, was higher than in the pre¬
ceding week ended April 30, it was announced yesterday
(June 3) by the Securities and Exchange Commission.
Member trading on the Stock Exchange during the week
ended May 7 amounted to 1,849,185 shares in 100-share
transactions, the Commission noted, or 23.44% of total
transactions on the Exchange of 3,943,980 shares. This
compares with 1,039,688 shares of stock bought and sold
on the Exchange for the account of members during the
previous week, which was 19.47% of total transactions that
week of 2,670,010 shares.
On the New York Curb Exchange members traded for their

own account during the week ended May 7 to the amount of
307,975 shares, against total transactions of 707,875 shares,
a percentage of 21.75%. In the preceding week ended
April 30 member trading on the Curb Exchange was 18.39%
of total transactions of 542,765 shares, the member trading
having amounted to 199,630 shares.
The date issued by the Commission is in the series of cur¬

rent figures being published weekly in accordance with its
program embodied in its report to Congress in June, 1936,
on the "Feasibility and Advisability of the Complete Segrega¬
tion of the Functions of Broker and Dealer." The figures
for the week ended April 30 were given in these columns of
May 28, pages 3421, 3422. The SEC, in making available
the figures for the week ended April 30, said:

. 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 May 7 on the New York Stock Exchange,
3,943,980 shares, was 8.3% larger than the volume reported on the ticker.
On the New York Curb Exchange, total round-lot volume in the same week,
707,875 shares, exceeded by 5.7% 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 foUows:

New York New York
Stock Curb „

. Exchange Exchange
Number of reports received ——_ 1081 847
Reports showing transactions.. ....... I.Ill '
As specialists* I."Ill 204 103
Other than as specialists:
Initiated on floor...... 1 267 51

Initiated off floor IIIII 264 95
Reports showing no transactions ; I.Ill 526 615
* 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.

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
entires in more than one classification.

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS
FOR ACCOUNT OF MEMBERS * (SHARES)

Week Ended May 7, 1938

Total volume of round-lot sales effected on the Exchange

Round-lot transactions of members except transactions of
specialists and odd-lot dealers In stocks in which registered:

1. Initiated on the floor—Bought
Sold . ......

Total.

2. Initiated off the floor—Bought—
Sold ——

Total.

Round-lot transactions of specialists in stocks In which
registered—Bought —

Sold -

Total. ———— .

Total round-lot transactions of members, except transactions
of odd-lot dealers in stocks In whloh registered—Bought. .

Sold. — _

Total..... ... 1,849,185

Transactions for account of odd-lot dealers In stocks in which
registered: J'*-
In round lots—Bought
Sold — -

Total -—

2. In odd-lots (Including odd-lot transactions of specialists):
. Bought..
Sold -

Total for Per

Week Cera a

3,943,980

398,580
319,950

718,530 9.11

196,055
160,600

356,655 4.52

413,870
360,130

774,000 9.81

1,008,505
840,680

1,849,185 23.44

163,970
126,090

290,060 3.68

652,419
627,285

Total 1,279,704

NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS
FOR ACCOUNT OF MEMBERS * (SHARES)

Week Ended May 7, 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 of specialists In stooks in which
registered—Bought ....

Sold -

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 far Per

Week Cent *

707,875

33,845
25,550

58,895 4.16

24,660
20,435

45,095 3.18

100,355
103,630

203,985 14.41

158,360
149,615

307,975 21.75

59,988
32,280

92,268Total -

* The term "members" Includes all exchange members, their firms and their part¬
ners. Including special partners.

a Percentage of members' transactions to total Exchange transactions. In
calculating 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. V- ■

Decrease of $7,402,624 in Outstanding Brokers' Loans
on New York Stock Exchange During May—Total
May 31 Reported at $459,363,905—Amount Is
$692,849,083 Below Year Ago

According to the monthly compilation of the New York
Stock Exchange, issued June 3, outstanding brokers' loans
on the Exchange decreased $7,402,624 during May to
$459,363,905 from the April 30 figure of $466,766,529, As
compared with May 29, 1937, when the loans outstanding
amounted to $1,152,212,988, the figure for the end of May,
1938, represents a decrease of $692,849,083.
The demand loans outstanding on May 31 increased above

April 30 but were below a year ago; time loans, however,
were below both a month and a year ago. The demand loans
on May 31 totaled $418,490,405, as compared with the
April 30 figure of $413,578,029 and $777,836,642 at the end
of May, 1937; time loans at the latest date were reported
at $40,873,500 against $53,188,500 and $374,376,346,
respectively, a month and a year ago.
The monthly compilation of the Stock Exchange for May

31, 1938, as issued by the Exchange, June 3, follows:
New York Stock Exchange member total net borrowings on collateral,

contracted for and carried in New York as of the close of business May
31, 1938 aggregated $459,363,905.
The detailed tabulation follows:

„ ■ Demand Time
(1) Net borrowings on collateral from New York

Banks or Trust Companies $389,661,805 $ 40,473,500
(2) Net borrowings on collateral from Private Bankers, -

'

Brokers, Foreign Bank Agencies or others in the
City of New York .... 28,828,600 400,000

$418,490,405 $ 40,873,500
Combined Total of Time and Demand Borrowings .....— $459,363,905
Total face amount of "government securities" pledged as collateral

•I for the borrowings Included In items (1) and (2) above ....• $ 35,400.300

The scope of the above compilation is exactly the same as in the loan
report issued by the Exchange a month ago.
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two-year compilation of
Demand Loans Time Loans

1936— $
May 29 559,186,924 410,810,915
June 30 581,490,326 407,052,915
July 31 571,304,492 396,076,915
Aug. 31 591,906,169 381,878,415
Sept. 30 598,851,729 372,679,515
Oct. 31 661,285,603 313,642,415
Nov. 30 708,177,287 275,827,415
Dec. 31 „• 768.439,342 282,985,819

1937—

Jan. 30 719.105,327 307,266,765
Feb. 27 734,435,343 340,396,796
Mar. 31 792,419,705 366,264,500
Apr. 30 804,749,884 382,529,500
May.,29 777,836,642 374,376,346
June .30 818,832,335 367,495,246
July 31 836,864.420 336,893,088
Aug. 31 872,462.148 313,987,000
Sept. 30 732,505,016 306,615,500
Oct. 30 493,340,168 232,282,704
Nov. 30 498,567,175 189,219,404
Dec. 31 511,888,305 147,331,000

Jan. 31 490.954,040 106.464,000
Feb. 28 *492,198,814 84,763.000
Mar. 31 455,549,419 65.567,500
Apr. 30 413,578.029 53,188,500
May 30 418,490,405 40,873,500
• Revised.

the figures:
Total Loans

$

969.997,839
988,543.241
967,381,407
973,784,584
971,531,244
974,928.018
984,004,702

1,051,425,161

1,026,372,092
1,074,832,139
1,158,684,205
1,187,279,384
1,152.212,988
1,186.327.581
1,173,757,508
1,186,449,148
1,039.120,516
725,622,87?
687,786,579
659.219,305

597.418,040
*576,961,814
521,116.919
466,766.529
459,363,905

Market Value of Listed Stocks on New York Stock Ex¬

change June 1, $34,584,614,803, Compared With
$35,864,767,775 May 1—Classification of Listed
Stocks

The New York Stock Exchange announced on June 3 that
as of June 1, 1938, there were 1,251 stock issues aggregating
1,424,479,669 shares listed on the Exchange with a total
market value of $34,584,614,803. This compares with
1,257 stock issues aggregating 1,425,976,429 shares listed on
the Exchange May 1, with a total market value of $35,864,-
767,775 and with 1,230 stock issues aggregating 1,389,161,-
194 shares with a total market value of $57,323,818,936 on
June 1, 1937. In making public the June 1 figures the Ex¬
change said:
As of June 1, 1938, New York Stock Exchange member total net borrow¬

ings in New York City on collateral amounted to $459,363,905. The ratio
of these Member total borrowings to the market value of all listed stocks,
on this date, was therefore 1.33% . Member borrowings are not broken
down to separate those only on listed share collateral from those on other
collateral; thus these ratios usually will exceed the true relationship between
borrowings on all listed shares and their market values.

As of May 1, 1938, New York Stock Exchange member
total net borrowings in New YorkCity on collateral amounted
to $466,766,529. The ratio of these member total borrow¬
ings to the market value of all listed stocks, on that date, was
therefore 1.30%.
In the following table listed stocks are classified by leading

industrial groups with the aggregate market value and
average price for each:

Autos and accessories

Financial.. .....

Chemicals

Building
Electrical equipment manufacturing.
Foods
Rubber and tires
Farm machinery ...

Amusements ....

Land and realty...:
Machinery and metals
Mining (excluding Iron)
Petroleum

Paper and publishing
Retail merchandising
Ry. oper. & holding co.'s & eqpt. mfrs.
Steel, Iron and coke
Textiles
Gas and electric (operating) 1 ;
Gas and electric (holding)
Communications (cable, tel. & radio).
Miscellaneous utilities
Aviation

Business and office equipment
Shipping services
Ship operating and building
Miscellaneous businesses
Leather and boots

Tobacco

Garments
U. S. companies operating abroad
Foreign companies (incl. Cuba & Can.)

June 1, 1938

Market
Value

2,059,754,173
774,937,143

4,252,374,318
425,006,304

1.230.153.130
2,513,985,311
270.054.926
534,639,892
242,229,843
28,585,756

1,311,073,215
1,325,132,589
4,068,473,249
263,112,005

1,753,349,113
2,347,300,724
1,588,174.547
160,680,441

1,793,522,843
1.042.272.131
2,811,269,993
115,944,862
279,526,952
293.582.927
5,359,874
22,671,155
82,340,619
142,304,425

1,358,396,371
20,583,569
509,426,070
958,396,333

All listed stocks 34,584,614.803 24.28 35,864,767,775 25.15

Aver.
Price

$
17.75
14.89

47.66

19.93

31.88
27.81
25.79
39.82

13.40

5.67
20.71
21.05
21.17
14.83
23.84
19.87

32.00
12.38

22.50
10.73
74.90
10.74

12.13
25.80
2.56
7.49

13.90
20.83
48 43

12.26
15.69
24.10

May 1, 1938

Market

Value

2,211.652,572
797,209,730

4,360,284,379
454.123.474

1,274,279,448
2,522,726,007
303,343,273
579,663,032
257,613,521
29,460,364

1,385,684,088
1,471,177,605
4,346,532,002
271,825,426

1,834,227,932
2,473,949,198
1,696,504,293
171,936.974

1,742,360,344
997,371,278

2,792,089,641
113,383,842
294,643,402
296,507,507
6,301,973

23,431,908
85,362,304
153,022,628

1,344,747,321
20,995,944
532,727,072

1,019,729,193

Aver.
Price

$
19.06
15.30

48.89
21.34
33.02
27.90
28.64

43.16

14.27
5.84

21.92
23.37
22.62
15.32
24.94

20.90
34.18

13.24
21.86
10.27
74.39

10.50

12.81
26.06
3.01

7.74
14.41
22.40
47.94
12.51
16.40
24.80

We give below a two-year compilation of the total market
value and the average price of stocks listed on the Exchange:

Market Average Market Average
Value Price Value Price

1936— 1937—

June 1 $49,998,732,557 $37.35 July 1 $54,882,327,205 $39.21
July 1 50,912,398,322 38.00 Aug. 1 59,393,594,170 42.30

Aug. 1 54,066,925,315 40.30 Sept. 1 56,623,913,315 40.51

Sept. 1 54.532,083,004 40.56 Oct. 1 49,034,032,639 35.07
Oct. 1 55,105.218,329 40.88 Nov. 1 *44.669,978.318 *31,77
Nov. 1 58,507,236,527 43.36 Dec. 1 40,716,032,190 28.92
Dec. 1 60,019,557,197 44.26 1938—

1937— Jan. 1 38,869,140,625 27.53
Jan. 1-... 59,878,127,946 44.02 Feb. 1 39,242,676,837 27.59
Feb. 1 61.911,871,699 45.30 Mar. 1 41,172,861.535 28.94

Mar. 1 62,617.741,160 45.46 Apr, 1 31.858.461,871 22.32

Apr. 1 62,467.777,302 47.26 May 1 35,864.767.775 25.15

May 1 57,962,789,210 41.80 June 1 34,584,614,803 24.28
June 1 57.323.818,936 41.27

Monthly Report of Market Value of Securities Listed on
New York Curb Exchange—Value of Stocks on
May 31, $9,244,421,764, Against $9,335,307,623 on
April 30—Total Value of Bonds Increased $38,196,-
465 from Month Ago

The New York Curb Exchange on June 2 announced that
all stocks on the Exchange at May 31 had an aggregate
market value of $9,244,421,764 as against $9,335,307,623
aggregate market value at April 30, 1938. The average
price of each share, namely, $13.17, was the same as at the
end of the preceding month. The total market value of all
bonds was $4,128,834,825, equal to $81.48 per $100 par
value as against $4,090,638,360 total market value and
$80.45 per $100 par value of bonds at April 30, 1938. Re¬
garding thn monthly tabulation, the announcement issued
by the Exchange said:
The Exchange also released the usual monthly tabulation showing by

classification number of issues on the Exchange, the amount of the securities
outstanding, and the total market value thereof as of May 31, 1938. For
comparative purposes the table indicates the monthly totals of all stocks
and bonds and the aggregate monthly market value thereof beginning with
January, 1938.

The tabulation released by the New York Curb Exchange
follows:

NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF
MAY 31, 1938

Common Stocks a—
Listed... _ _ . ..

Unlisted..

Totals i

Preferred Stocks b—
Listed

Unlisted...

Totals

Bonds—

Listed

Unlisted......

Totals

All Slocks—

Jan. 31,1938
Feb. 28, 1938
Mar 31, 1938
Apr. 30, 1938
May 31, 1938.......

All Bonds—
Jan. 31, 1938
Feb. 28, 1938.
Mar 31, 1938
Apr. 30, 1938
May 31, 1938 ...

No. of
Issues

389
406

795

119

205

324

54

340

394

1,125
1.125

1.123

1.120
1.119

397
395

393

393
394

Amount

Outstanding c

220,120,041
425,696,564

645,816,605

12,414,230
43,589,080

56,003,310

$658,640,185
4,408,700,392

$5,067,340,577

745,981,856
747,140,258
744,101,064
708,388,141
701,819,915

$5,205,858,132
5,124,613,832
5,087,310,157
5,084,609,357
5,067,340,577

Total Market
Value d

$1,179,687,195
5,936,084,560

$7,115,771,755

$342,580,548
1,786,069,461

$2,128,650,009

$629,641,981
3,499,192,844

$4,128,834,825

$10,035,115,672
10,447,518,333
8.399,747,953
9,335,307,623
9,244,421,764

$4,163,134,843
4,149,560,132
3,856,561,998
4,090,638,360
4,128,834,825

Average
Price e

$5.36
13.94

$11.02

$27.59
40.97

$38.01

f$95.60
f79.37

f$81.48

*$13.45
*13.98
11.28

13.17
13.17

$79.97
80.97
75.80
80.45
81.48

* Revised.
a Includes warrants and debenture rights.
b Includes securities not necessarily designated as "preferred," but which as to

dividends or assets, or both, rank prior to junior securities. "
c Represents, as to listed securities, amounts actually outstanding as at dates of

above tables. As to unlisted securities, the amounts outstanding are as per the
latest report issued prior to the date of each period Indicated In the above tables.
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
period, the closing bid price was used In computing market values. ' « •

e Average price found by dividing the total market value by the total share of
stock or principal amount of bonds outstanding,
f Expressed in dollars per $100 of par value.

•- Revised.

New York Stock Exchange Asks Specialists for Credit
Information—Conducts Inquiry in Cooperation
with SEC

The New York Stock Exchaoge announced on May 31
that the Securities and Exchange Commission and the
Exchange's Committee on Floor Procedure are collaborating
in certain studies with respect to the financing of specialists'
operations on the floor. The committee asked all specialists
registered with the Exchange to furnish it with certain data
not later than June 20. On the basis of the data thus ob¬
tained, it will be determined whether the Exchange will
adopt a new policy covering capital requirements of special¬
ists. In commenting on the investigation, the New York
"Herald Tribune" of June 1 said:
There has been considerable criticism of the specialists' function on the

Exchange. The Stock Exchange has maintained that the specialist makes
possible continuous and liquid markets. Others differ, with the assertion
that specialists do not accomplish this objective, and, moreover, could not,
as few have sufficient capital to finance the necessary operations. The
questionnaire is expected to determine to what extent criticism is valid
and possibly indicate means of effecting a remedy.

Capital Seen as Issue

Several governors of the Exchange have maintained privately that the
best protection for the specialists would be for the Exchange to make
specific and high capital requirements for members who desired to function
in this capacity. The present questionnaire should indicate how much
additional money is needed on the Exchange floor to adequately finance
specialist trading. #

Specialists are asked to give the dollar value of their maximum long
position in securities, in which they were registered as specialists during
the period from July to Dec. 31, 1937; the maximum dollar value of short
position, and the maximum total long and short position. For the same
period each specialist is requested to give the total dollar value of pur¬
chases and sales by months in registered stocks.
A complete financial statement of the specialists is required for both the

opening and closing of the six months period, including such items as cash
on hand and in banks, deposit with Stock Clearing Corp., market value
of long position in stocks specialized in and other securities, credit bal¬
ances with other Exchange members, equity in joint accounts, receivables
on stock borrowed and other open items, and other assets, exclusive of
Exchange memberships.
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Liabilities Asked

Among the liability items which specialists may disclose are money

borrowed from banks, market value of short positions in securities, debit

balances with other Exchange members, deficits in joint accounts, payable
to brokers on stock borrowed and similar open items, and other liabilities,
exclusive of amounts borrowed on Exchange memberships.

Specialists will be required to state the amount borrowed on all Exchange
memberships and give an accounting of all contingent liabilities, including
a description of their nature.
Other items, such as accounts guaranteed by others carried by the

specialist and accounts carried by others and guaranteed by the specialists,
are also included to give a complete picture of each specialist's credit

standing.
+

Representatives of New York Stock Exchange Confer
with SEC on Reorganization Plans ,

In accordance with advices from Washington earlier in the
week that the Securities and Exchange Commission hoped
shortly to begin conferences with representatives of the New
York Stock Exchange on the cooperative plan now being
followed to accelerate the program of reorganization of the
Exchange under its new management the first of these
parleys was held yesterday ' June 3), at which time William
0. Douglas, Chairman of the SEC, after a discussion with
William Martin, Jr., Chairman and Acting President of the
Stock Exchange, declared he was confident that the Com¬
mission and the exchange could work out a joint solution of
all regulatory problems. In part the New York "Sun" of
last night, from where these comments by Mr. Douglas are

taken, said:
There would be no "cracking down" on the Exchange, the Chairman

said. He said that today's discussion, which was attended by several
governors and members of the Exchange staff, was the first in a series at
which his "five favorite" problems of the Exchange would be ironed out.
He reiterated these as the safekeeping of securities and customers' funds,
floor policing, odd-lots, bonds and commission rates.

Asked whether the SEC believed the present commission rates, which
were raised the first of the year, were too high or low, Mr. Douglas replied
that no decision had been reached. It has been suggested, he said, that the
rates should be raised again.

Central Bank Discussed

Mr. Douglas did not enlarge on his suggestion made here on May 20 that
a central bank should be established to take care of securities, credit and
debit balances, and arrange loans on margin accounts. This was one of the
questions discussed today. <

Mr. Douglas said that the cooperation of the Commission with the

Exchange in solving the problems should eventually result in an increase
in public trading. He expressed concern over the large number of employees
let out by brokerage firms but had no suggestion for a correction.

• Several times in the interview he stated that the SEC was not proceeding
independently on any rules but was working in conjunction with the
Exchange.

The new management of the Exchange has been conducting
an extensive study of the functions of the specialist and the
floor trader, and intends to compare its findings with those
which the SEC has accumulated. Plans for the conference
were discussed in the following Washington dispatch of
June 1 to the New York "Herlad Tribune":
The Stock Exchange, shortly after the new regime took over the reins,

undertook the study of the specialists in a wide series of questionnaires
designed to obtain data on the following:

1. Trading activities of the specialists on the floor of the Exchange.
2. The methods of conducting business by the specialist.
3. The types and kinds ofmarkets which he makes for stocks in which he

specializes.
4. Dealings by floor traders; their functions.
The independent study was drawn up for the Stock Exchange by its

committee on floor procedure. The SEC has been conducting its own

study for a number of years and has amassed extensive statistics on the
subject, but it has not yet made them public..
The Stock Exchange yesterday began a study of the financial and credit

status of the specialist, who has been a controversial subject and the butt
of criticism and defense for a number of years. Specialists are requested
to submit information as to their total capital and the amount of trading
done in the stocks which they specialized.
The financial status of all Stock Exchange members and member firms

will undoubtedly come under some regulation in view of the revelations in
the Whitney case. Secondly, the use of customers, free credit balances
will be commented upon when the SEC.'s report on the Whitney case is
made public.
The study of the financial status of the specialists is only one phase, while

the phases of his trading activities, his methods of conducting business and
the markets he makes are very important adjuncts to his economic status
in the complicated scheme of securities trading and prices.
Since the new Stock Exchange regime came into office it has adopted the

policy of virtually duplicating the SEC in its studies of Exchange work.
Recently, it was disclosed that at the request of a number of important
odd-lot houses Brookings Institution undertook an independent study of
odd-lot trading and traders.

SEC Opinion Covers Application of Utility Holding
Company Act to Solicitations in Connection with
Reorganization Plans

The Securities and Exchange Commission on May 31
made public an opinion of its GeWal Counsel, Allen E.
Throop, regarding the application of the Public Utility
Holding Company Act to solicitations in connection with
reorganization plans for holding companies and their sub¬
sidiaries. The text of Mr. Throop's opinion is given below:
On Dec. 1, 1935, section 4(a) of the Public Utility Holding Company Act

of 1935, which prohibited various types of transactions by unregistered
holding companies subject thereto, became effective. On the next day.
Holding Company Act Release No. 41 was issued, setting forth the following
opinion of the Commission's general counsel:
"Section 11(g) of the Public Utility Holding Company Act of 1935 makes

it unlawful to solicit any proxy, consent, authorization, power of attorney,
deposit, or dissent in respect of any reorganization plan of a registered

holding company or a subsidiary thereof, in court proceedings or otherwise,
unless the Commission has made a report on the plan. It is my opinion
that this requirement does not apply to cases where solicitation with respect

to the plan in question has been commenced in good faith before registration,
or where the plan has been approved by a court before that time."
There appears to be some ambiguity in that opinion, which has led to

doubt whether it is applicable to solicitations begun after Dec. 1, 1935,
when the requirement of registration became effective, but before registra¬

tion, or to solicitations begun after Dec. 1,1935 in respect of a plan approved
by a court after that date but before registration.
The language in Release No. 41 referring to the time of registration meant

the time when holding companies were required by law to register. I wish,
therefore, to make it clear that the opinion in Release No. 41 applies only
to solicitations which were commenced in good faith before Dec. 1, 1935, or
which relate to a plan approved by a court before that date.
Because of the element of ambiguity in Release No. 41, I am authorized

to state that the Commission is not disposed to take any step toward

invoking any penalty for non-compliance with Section 11 (g) based on solici¬
tation made prior to the date hereof and either initiated before registration

or relating to a plan approved by a court before registration."

Cincinnati Stock Exchange Inaugurates Odd-Lot
System—Designed to Increase Volume of Trading
and Assist Local Brokers on Commissions on Small
Orders

The Cincinnati Stock Exchange on May 16 initiated a

system of registered odd-lot dealers for the purpose of
stimulating greater volume and also, it is stated, to assist
local brokers in increasing their commissions on small
orders. From the "Wall Street Journal" of May 16 we

take the following concerning the new rule:
Under the new rules all orders for less than 100 shares in stock in

which an odd-lot dealer is registered must go to the odd-lot dealer, who
must agree to execute the orders one-eighth away from a transaction
appearing on the New York Stock Exchange ticker three minutes after
the order is received.

Stock Exchange officials believe that volume will be stimulated because
local firms will make more on odd-lot transactions since it will no longer
be necessary to pay commissions to New York houses for executing orders.
Accordingly, there will be more incentive for salesman to push orders in
stocks in which there is an odd-lot book on the local Exchange.

Decrease of 13.6% Estimated in Dividend Payments by
Companies of Standard Oil Group for First Half of
1938 as Against Similar Period of 1937

Cash dividend payments by the companies of the Standard
Oil group for the second quarter of 1938 are estimated at
$80,623,933 compared with $94,996,530 in the corresponding
quarter of 1937, according to figures compiled by Carl H.
Pforzheimer & Co., New York City, members of the hjew
York Stock Exchange. Aggregate disbursements of the
group for the first half of the current year will total ap¬

proximately $104,174,876, a decline of 13.5% from the
$120,434,238 disbursed by these companies in the first six
months of 1937, said an announcement in the matter, which
continued:

The reduction this year follows a period of four years during which pay¬

ments were successively increased with the annual total of dividends by the
group rising from $128,938,375 for the year 1933 to $273,735,561 in 1937.
The lower total this year principally reflects the omission by Ohio Oil Co.
of the semi-annual dividend on its common stock and smaller extra dividends

by several other important members of the group.

Standard Oil Co. of New Jersey In June this year is paying an extra
dividend of 50c. per share in addition to the regular semi-annual dividend
of 50c. per share, as compared with extra dividends of 75c. per share in
each of the preceding three half-yearly periods. Standard Oil Co. of
California's extra dividend of 10c. per share in addition to the regular
quarterly dividend of 25c. per share in the current quarter, compares with
an extra dividend of 20c. per share paid a year ago, while South Perm's
extra dividend of 12He. per share in addition to the regular quarterly
dividend of 37 lAc. per share, compares with an extra payment of 37 J^c.
per share last June.
Standard Oil Co. of Indiana and Standard Oil Co. of Kentucky for the

current quarter declared only the regular quarterly dividend of 25c. per
share, while at this time last year they each paid an extra dividend of 15c.
per share. Union Tank Car Co. reduced its quarterly dividend to 30c.
per share from the 40c. a share previously paid, while Ohio Oil's omission
compares with a dividend of 50c. per share paid last June.
Among the pipe line companies, Buckeye is paying a quarterly dividend

of 50c. per share against $1 per share a year ago; National Transit, a semi¬
annual dividend of 35c. per share compared with 45c. per share, and North¬
ern Pipe Line Co., 20c. per share as compared with 40c. per share last June.
The record of quarterly disbursements in recent years follows:

First Second Third Fourth
Quarter Quarter Quarter Quarter

1938 $23,550,943 $80,623,933
1937 25,437,708 94,996,530 $31,984,248 $122,051,280
1936 19,872,088 74,817,051 29,911,506 114,399,982
1935 ♦18,122,737 63,821,486 17,653,161 70,516,298
1934 24,312,981 58,908,391 18,582,065 67,289,092
1933 32,406,332 34,527,547 19,546,576 42,457,920
1932 46,801,053 46,278,873 43,858,468 44,112,501
1931 63,101,797 57,843,467 51,263,688 48,530,230
1930- 66,687,168 68,555,901 68,271,015 83,012,644
* Does not Include 1,399,345 shares of Mission Corp. distributed by Standard

Oil Co. of New Jersey.

Potentially Inflationary Character of Government
Measures Respecting Gold and Reserves Tends to
Prevent Credit Expansion and Business Revival,
According to Guaranty Trust Co. of New York

"The fialure of commercial bank credit to expand in
response to the large volume of excess reserves in recent
years has been very puzzling to those who have been in the
habit of regarding the amount of credit as a natural and
almost automatic consequence of the amount of reserves,"
states the Guaranty Trust Co. of New York in the "Guar¬
anty Survey," its monthly review of business and financial
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conditions in the United States and abroad, published
May 31. ■ ■' , ■ V
"The action of the United States Treasury and the Board

of Governors of the Federal Reserve System in releasing
inactive gold and reducing member bank reserve require¬
ments was the latest effort on the part of our financial
authorities to deal with the general business situation by
regulating bank reserves," says the "Survey," which ob¬
serves that "there exists a potential credit expansion, based
on our present holdings of gold and excess reserves, well in
excess of $100,000,000,000. This," it says, "is a theoretical
figure and is based on the assumption that we will continue
to transact business largely through the medium of bank
checks rather than through a great expansion in actual cur¬
rency. This huge total is of interest as showing that our
existing credit base provides facilities for expansion many
times as great as the business of the country can possibly
need." ';,i^
The statement is made in the "Survey" that "even the

most casual glance at the present banking situation leaves
no room for doubt regarding the potentially inflationary
character of the recent action on gold and reserves." It
goes on to say:
Just before the action was taken excess reserves of member banks were

estimated at $1,730,000,000. They are now estimated at $2,560,000,000,
showing an increase of $830,000,000. Moreover, as a result of the release
of inactive gold, Treasury deposits with the Federal Reserve banks now
stand at $1,283,000,000, which is about $1,000,000,000 above the level
at which they are usually maintained. As these funds are spent they will
flow into business channels and will swell both the reserves and the
deposits of the country's banks. Already bank deposits amount to approxi¬
mately $52,000,000,000, as against $55,000,000,000 in 1929.
It is a curious but significant fact that the potentially inflationary

character of these measures may, for the time being, actually tend to
prevent the credit expansion and general business revival that they were
intended to promote. The plan has injected a further element of uncer¬
tainty into the business outlook and has made many business men less
inclined than ever to undertake new commitments. .

Two conclusions seem warranted regarding the future trend of bank
credit and business in general in the light of the recent release of inactive
gold and the reduction of reserve requirements:
First, as long as the fiscal position of the government and the general

background of business recovery remain substantially unaltered, no increase
in excess reserves will suffice to bring about substantial credit expansion
except in the form of a further rise in government security holdings.

Second, when credit expansion does occur either as a result of genuine
business recovery or in consequence of an inflationary boom due to increas¬
ing distrust of the currency it will be more difficult to check because of
the steps that have recently been taken to increase excess reserves.

Stockholders of St. Louis Joint Stock Land Bank
Held Liable for Its Obligations

Stockholders of the St. Louis Joint Stock Land Bank are

individually liable and responsible for payment of all obli¬
gations entailed by the bank, Federal Judge Fred L. Wham
ruled in United States District Court at East St..Louis, 111.,
on May 26. The liabilities of the Bank exceed its assets by
$7,000,000, said advices from East St. Louis to the Chicago
"Journal of Commerce," from which the following is taken:
"The court," he held, "is required by controlling statute to assess a

liability against the stockholders of the St. Louis Joint Stock Land Bank,
parties in the suit, of 100% of the face value of stock held or controlled
by them and by each for benefit and use of all rightful creditors of the
Bank."

The opinion was based on evidence presented at a hearing resulting from
a suit filed by a bondholders' protective committee representing holders of
securities in the Bank totaling $14,000,000 in outstanding bonds.
Further hearings will be held, it was announced, to determine the extent-

of liabilities and other technical phases in view of the ruling.

The Bank was placed in receivership June 1, 1932.

Greater New York Fund $10,000,000 Drive to Aid Private
Welfare and Health Agencies to Be Extended into
June Reports James G. Blaine—Finance Section
Contributed $902,000, Over 30% of $3,004,174
Raised as of May 25

Banks and trust companies have contributed $370,000;
savings banks have given $40,000 to the Greater New York
Fund $10,000,000 campaign aiding all of the city's private
welfare and health agencies, Lindsay Bradford, President
of The City Bank Farmers Trust Co., New York, and
Chairman of the Finance Section of the Fund's Contributions
Committee announced onMay 25 at the third report luncheon
of soliciting committee chairmen at the Commodore Hotel,
New York. The Finance field as a whole, including insurance
concerns, textile factors, finance companies, investment
banking and related groups has contributed $902,000 or a
little over 30% of the $3,004,174 raised, Mr. Bradford said.
James G. Blaine, President of the Marine Midland Trust

Co., New York, and Chairman of the Fund's campaign
committee announced that the campaign would be extended
into June and would not end on June 2 as originally planned.
An item bearing on the Greater New York Fund appeared

in our issue of April 23, page 2628.
+

New York State Savings and Loans Institutions Loaned
$5,310,421 During April—44% Increase Over March

Based on reports received from 106 member associations
for the month of April, 1938, whose total assets are $185,-
621,378, Zebulon V. Woodard, Executive Vice-President of
the New York State League of Savings and Loan Associa¬

tions, estimated that 1910 loans amounting to $5,310,421
were made during the month by all savings and loan in¬
stitutions in the State. This represents an increase, in the
amount loaned over last month, of 44% and exceeds the
peak loaned, since the inception of the League's monthly
report forms in September, 1936, by more than $300,000.
The League's announcement in the matter continued:
The 106 member associations reported a total of 936 loans amounting

to $2,601,872 of which 443 loans amounting to $1,724,929 were made for
the construction and purchase of new homes; 157 loans were refinanced, in a
total of $559,594; 111, totalling $148,983 were for repairs andmodernization
of homes; while 225 other loans reached a grand total of $317,005.
b While the figures shown represent considerable increases in all types of
loans made by savings and loan associations, the largest increase, estimated
at $1,125,512 over the amount loaned in March, occurred in the loans made
for the construction or purchase of new homes.
For the 106 associations, we find 191,400 persons making share payments

totaling $3,495,007 during April. - ;
♦

New^Offering of $100,000,000 of 91-Day Treasury Bills
—to be Dated June 8

On June 2 announcement was made by Secretary of the
Treasury Henry Morgenthau Jr. of a new offering of 91-day
Treasury bills to the aggregate amount of $100,000,000, or
thereabouts. The Treasury has been making weekly offer¬
ings of bills in the amount of $50,000,000 since April 21
when Secretary Morgenthau decided to reduce the weekly
bill offering from $100,000,000 to $50,000,000 by redeeming
$50,000,000 of the weekly maturity of approximately $100,-
000,000 out of its cash balance as part of the Government's
program for desterlization of $1,400,000,000 of gold. The
change of policy of the Treasury this week in offering $100,-
000,000 is referred to elsewhere in our issue of to-day. The
tenders to the new offering will be received at the Federal
Reserve banks, or the branches thereof, up to 2 p. m,,-
Eastern Standard Time, Monday, June 6. Bids 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 June 8, 1938 and will
mature on Sept. 7,1938; on thematurity date the face amount
of the bills will be payable without interest. There is a
maturity of two issues of Treasury bills on June 8 in amount
of $50,016,000 and $50,156,000. In his announcement of
June 2, bearing on the new offering of Treasury bills, Secre¬
tary Morgenthau stated:
They (the bills)Jwill 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. V»' K;
Immediately after the closing hour for receipt of tenders on June 6,

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 ac¬
ceptable 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 submitting tenders will be advised of the acceptance or rejection
thereof. Payment at the price offered for Treasury bills allotted must
be made at the Federal Reserve Banks in cash or other immediately available
funds on June 8, 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 posses¬
sions. ■' v .

Treasury Department Circular No. 418, as amended, and this notice
prescribe the terms of the Treasury bills and govern the conditions of their
issue.

Treasury to Limit June 15 Financing to Refunding—
Will Not Seek Any "New Money" Secretary Morgen¬
thau Discloses—To Offer Securities in Exchange
for Notes Maturing June 15 and Sept. 15—Weekly
Bill Offering Increased $50,000,000

The Treasury will not borrow" any*''new money" in its
June 15 quarterly financing operation, it was made known
on June 2 by Secretary of the Treasury Henry Morgenthau
Jr. The financing program, it is understood, will be limited
to the refunding of approximately $1,214,000,000 of June
and September maturing Treasury notes. Mr. Morgenthau
did not disclose the type of security to be offered in exchange
but announcement as to this is expected to be made on
June 6. A total of $618,056,800 of 2V8% notes will mature
on June 15 and $596,416,000 of 2^% notes mature on
Sept. 15. , _ . ...

A total of $2.50,000,000 of short-term Treasury bills
maturing from June 16 to June 18 will be paid off in cash
out of the tax receipts. Mr. Morgenthau also made known
on June 2 plans to offer weekly issues of Treasury bills to
the amount of $100,000,000, or $50,000,000 in excess of
current weekly offerings. Reference is made elsewhere in
this issue of the "Chronicle" to the offerings this week of
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$100,000,000 of the bills. The following was contained in
Washington advices, June 2, appearing in the New York
"Herald Tribune" of June 3:

The Secretary disclosed that the following financial program was adopted
by Treasury and Federal Reserve conferees:

1. A total of $250,000,000 of tax bills maturing at the rate of $100,000,-
000 on June 16, $100 000.000 on June 17 and $50,000,000 on June 18, will
be paid off in cash out of tax receipts and retired.
2. A total of $1,214,000,000 of Treasury notes will be exchanged for a

new security. Mr. Morgenthau said the type had not been decided. A
total of $618,056,800 of the 2%% Series B notes mature on June 15, while
$596,416,000 of 2y3% Series D notes mature on Sept. 15.
3. Treasury bills totaling slightly more than $200,000,000 and maturing

in the weeks of June 8 and 15 will be refunded by two new issues of 90-day
bills, totaling $100,000,000 each and maturing Sept. 7 and 14. respectively.
The Secretary said that an exchange security would be offered for the

two series of maturing notes on June 15. Holders not accepting the ex¬

change will receive cash on Sept. 15. Those accepting the offer, he pointed
out, may find it necessary to make an interest adjustment.
The terms of the exchange offer and the rate of interest the new security

will carry will be announced next Monday. Mr. Morgenthau said.
. . The Treasury disclosed a tentative bill program up to and including the
week ended Dec. 28. Under this program the total bill debt will be re¬

duced by $200,000,000 from $1,500,000,000 outstanding on June 8 to

$1,300,000,000 as of Aug. 31.
The Treasury will resume fiscal operations for new money on Juiy 27,

under the tentative bid program. On that date a total of $50,000,000 of
bills begin falling due weekly up to and including Aug. 31. - The Treasury
will refund the maturing bills and seek $50,000,000 of additional funds,
indicating total new money of $300,000,000 for the period from July 27
to Aug. 31.
Beginning next Monday, June 6, the Treasury will offer $100,000,000

of new 91-day bills. A similar offer will be made on the following Monday,
June 13. These two series of 91-day bills will mature Sept. 7 and 14,
respectively.
On June 22 the Treasury will offer $100,000,000 of new 91-day bills. It

will retire $50,000,000 of the $150,000,000 of maturing bills and refund the
balance with the new issue. The same procedure will be followed up to
and including July 20, when the last series of $150,000,000 of bills mature.

$196,449,000 Received to Offering of $50,000,000 of 91-
Day Treasury Bills Dated June 1—$50,020,000 Ac¬
cepted at Average Rate of 0.025%

Announcement that bids of $196,449,000 had been re¬
ceived to the offering of .$50,000,000, or thereabouts, of 91-
day Treasury bills, dated June 1 and maturing Aug. 31,
1938, was made on May 27 by Henry Morgenthau Jr.
Secretary of the Treasury. The tenders were received up
to 2 p. m., Eastern Standard Time, May 27 at the Federal
Reserve banks and the branches thereof. Of the tenders
received, Secretary Morgenthau said, $50,020,000 were ac¬
cepted. Reference to the offering of bills was made in our
issue of May 28, page 3425.
The following is from Secretary Morgenthau's announce¬

ment of May 27:
Total applied for, $196,449,000 Total accepted, $50,020,000
Range of accepted bids:
High 99.995 Equivalent rate approximately 0.020%Low 99.993 Equivalent rate approximately 0.028%
Average price 99.994 Equivalent rate approximately 0.025%(23% of the amount bid for at the low price was accepted).

President Roosevelt Delivers Graduation Address at
United States Naval Academy—Advises Midshipmen
to Acquire Broad Knowledge of Domestic and
International Affairs

President Roosevelt, in an address June 2 before the
graduating class of the United States Naval Academy at
Annapolis, Md., urged his audience to acquire a broad and
thorough knowledge of domestic and international affairs,
in addition to their training as officers of the Navy. His
speech did not discuss international policies in any detail,
although it had been anticipated that he might do so. The
President presented diplomas to the 435 members of the
graduating class.
The text of Mr. Roosevelt's address is given below:
A quarter of a century ago I began coming to graduation exercises at the

U. S. Naval Academy. I find it a good custom and I hope to be following it
occasionally when I have reached the age of the oldest admiral on the retired
list. As a retired Commander-in-Chief of the Navy, I could do nothing else.The only time I disgraced myself was, I think, during the world war.
Because of the strenuous work in the Navy Department, I was a bit in
arrears on sleep. The temperature in Dahlgreen Hall was in the neighbor¬hood of a hundred. There I was sitting on the right of the Superintendentof the. Naval Academy. The speaker of the occasion began his address.
My eyes slowly but firmly closed. I think my mouth fell open. I slept
ungracefully but soundly, directly in front of the eyes of the entire gradu¬ating class. Could anything be more unmilitary, more humiliating—but
more satisfactory? '
You who are about to become officers of the Navy of the United Stateshave had four years of advice—kindly advice but firm advice. I do not

propose to add to it except to make one friendly suggestion which is not
addressed to you as officers, but is intended to apply to you just as much as
o Hiis year s graduates of any other college or school in the country.No matter whether your specialty is naval science, or medicine, or the law,or teaching, or the church, or the civil service or public service—remember
a you will never reach the top and stay at the top unless you are well

^our knowledge Qf all the other factors in modern civilizationthat lie outside of your own special profession.
That applies to all of world thought and world problems, but it appliesof course, with special emphasis to the thought and problems of our ownNation.

Let me illustrate by quoting what Theodore Roosevelt once said to me.A bill for the conservation of natural resources, which he had stronglyrecommended, had been defeated in the Congress by a coalition of votesby members who saw in the bill no special advantage to their own congres¬sional districts. When he learned of the defeat, he said, as every Presidenthas said at least once, first or last: "I wish I could be for just five minutesboth President and Congress too. I wish we could have a constitutional

amendment requiring that no person could run for Congress unless he had
visited every one of the 48 States in the Union. '
You who graduate today will fill many important Government posts

during many intervals of shore duty. In these posts you will need national
knowledge—knowledge of the problems of industry, knowledge of the prob¬
lems of farming, knowledge of the problems of labor and knowledge of the
problems of capital. You will need to know intimately the geography and
the natural and human resources of the United States. You will need to

know the current operations of Federal, State and local government. You
will be called on for decisions in your line of duty where such knowledge will,
be of at least daily desirability—daily help to you in coming to your own

conclusions.

Preliminary knowledge of this kind you have but the best of it—themost

important part of it—will come to you through the passing years.
It will come to you in two ways. First, by experiences of your daily life

and those experiences can be profitable to you or not in proportion to your
ability to relate each experience to the whole field of experiences. Second,
you will have the opportunity constantly to widen your knowledge by your
own individual efforts. You can confine your field of thought to your pro¬
fessional work or you can widen it to include a current interest in current

events.

You graduate with the certification by the Government of the United
States that you are gentlemen—and the fact that you have been able to

graduate from the Naval Academy at all proves that you are scholars.
I want you to prove that you have another qualification—that you are

thorough-going, up-to-date, intelligent American citizens.

I congratulate you on your graduation. Your Commander-in-Chief is
proud of you.

Address of President Roosevelt on Tax Bill Which Has
Become Law Without His Signature—Speech at
Government Project at Arthurdale, W. Va., De¬
clares Bill Abandons Principal of Progressive
Taxation

,

In as much as only brief reference was made in these
columns a week ago (page 3427) to President Roosevelt's
address at Arthurdale, W. Va., we are again referring to
the speech at this time, giving further below its full text.
As we indicated in our item of last week, the President
made known that he would let the Act go into effect at
midnight on Friday night (May 27) without his signature
because of "unwise parts of the bill" to which he voiced
objection. Its signing by him, he said, would lead "many
people" to "think I approve the abandonment of an impor¬
tant principle of American taxation." "If I veto the bill,"
he went on to say, "it will prevent many of the desirable
features of it from going into effect." The President stated
that "in accordance with recommendations made during
several past years, I hope that the Congress will under¬
take a broader program of improving the Federal tax system
as a whole in the light of accepted principles of fairness in
American taxation and of the necessary incentives in our
economic life." With respect to his action in letting the
measure become a law without his signature, the President
said:

By so doing, I call the definite attention of the American people to
those unwise parts of the bill I have talked to you about today—one of
them which may restore in the future certain forms of tax avoidance,
and of concentrated investment power, which we had begun to end, and
the other a definite abandonment of a principle of tax policy long ago
accepted as part of 'our American system.

Two things we can well remember:
The first is that our whole tax system, State, local and Federal, can

and must be greatly improved in the coming year.
The second is that we in this country are getting more practical

results in the way of bettering the social conditions of the Nation out
of our taxes than ever before in our history. That is why it is a pretty
good idea to talk taxes not only to parents but to the younger generation
'of America.

The President's address was delivered upon the occasion
of graduation exercises at the high school at the Federal
subsistence homesteads at Arthurdale. In the course of his
remarks he said:

New production enterprise is not created by the buying of stocks of
established companies when they are low and selling them when they are
high. I should like to see a revision of our tax laws which would really
encourage new enterprise and new investment and the undertaking by
private capital of projects like this that the government has undertaken
here at Arthurdale. But there is no assurance that untaxed savings will
go into such new investment or new enterprise. They may be hoarded or
lost in the inflation or deflation that occurs in the shuffling about of
existing investments.

We should adopt tax policies which will encourage men to venture and
to build new productive wealth. Unless something is added to the com¬

bined wealth of the Nation, one man's capital gain may be nothing more
than another man's capital loss. - •

From the President's address we also quote, in part:
In 1936 many large corporations, especially those owned or controlled

by a comparatively small number of vevy rich stockholders, were in the
habit of failing to declare dividends they had earned. Thus their stock¬
holders were in a position to leave the profits their money had made in
the controlled corporation, paying the government on these profits only
the normal corporation tax of from 10% to 15%. Thus, these stock¬
holders avoided paying a personal income tax at a rate which in many
cases would have involved a tax payment of 50% or even higher because
the stockholders were in what is known as the upper brackets of the
personal income tax.

The Treasury Department found many instances of closely held corpora¬
tions which, starting with the comparatively modest capital of several
million dollars had, over a period of years, grown into corporations worth
several hundreds of millions of dollars without ever declaring a dividend
to their stockholders. This meant a definite, though of course strictly
legal, device by which these stockholders greatly increased their wealth
year by year without having to pay to the government more than a normal
corporation tax, thus escaping very large sums of personal income tax
payments.
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The Revenue Act of 1936 sought to end this serious loophole.
In principle our objective was right, but in practice the Act as finally

worked out in the Senate undoubtedly did prevent many small corporations
from normal and reasonable business expansion, from building up adequate
surpluses, or from paying off old debts.

The tax bill this year sought to get rid of these inequitable features,
but to retain at the same time the principle of stopping tax avoidance.
As finally passed, the bill retains that principle, but the penalty for
withholding dividends to stockholders is so small—only 2%% the
most—that it is doubtful whether it will wholly eliminate the old tax
avoidance practices of the past.

It is true that the bill seeks to strengthen the authority of the govern¬
ment to act against companies which clearly seek to avoid surtaxes for
their stockholders by failing to declare dividends out of their profits;
and I hope that this new provision, together with the recent favorable
decision of the Supreme Court in interpreting the prior law, will retard
the revival of the old evil. > . . .

The position of the Administration is, therefore, this:
We are delighted to remove any existing barriers against every little

business in the Nation which is seeking to set itself squarely on its own
feet; seeking to pay off its debts and seeking to make a reasonable profit;
but the Administration does not want large closely held corporations making
large profits to be used as a vehicle by the small number of their owners
in order to avoid legitimate income taxes.

For a number of years it has been recognized that this progressive
taxation of wealth realistically should apply not only to salaries and
dividends and bond coupons, but also to other forms of wealth such as
increase in one's capital by selling any form of property at a profit.

This new bill wholly eliminates the progressive tax principle with
respect to these capital profits; it taxes 6mall capital profits and large
capital profits at exactly the same rate. . . .

The abandonment 6f the principle of progressive tax payments in
accordance with capacity to pay may encourage* a small amount of capital
to go into new productive enterprises, but, chiefly, it will help those who
make large profits in buying and selling existing stocks.

The President's address follows in full:
c At last after many attempts I have succeeded in coming to Arthurdale—
and I greet you as friends because you are Mrs. Roosevelt's personal friends
and because I have heard so much about you.

Much has been written about you good people, about the conditions of
life in certain towns in this part of the world, and about with the
government has done here at Arthurdale. The Nation has heard about
Scotts Run, with its very poor conditions of life, and the Nation has heard
about Arthurdale, with its vastly improved conditions of life. But I
think I voice the thoughts of you who live here when I say to the country
over the radio that about the last thing you tvould want would to be
publicized as some rare and special type of Americans.

Let me put it this way, and I think and hope that you will agree with
me when I say:
In 1933 the whole Nation knew that it faced a crisis in economic

conditions, but the Nation did not realize that it faced a crisis in social
conditions. If anyone were to ask me what is the outstanding contribution
that has been made to American life in the past five years, I would say
without hesitation that it is the awakening of the social conscience of
America. ' • ;

As one part, and only one part, of the effort of your government to
improve social conditions, we undertook in dozens of places scattered
over almost every part of the country to set up, with the cooperation of
the local people themselves, projects to provide better homes, a better
change to raise foodstuffs, and a better chance to make both ends meet in
maintaining a reasonably decent standard of life through the passing years.

Many different types of projects were undertaken—some of them in
wholly rural sections, some in cities, some in suburbs, some for industrial
workers, some for miners, some, like Arthurdale, a combination of industry
and farming. These projects represent something new, and because we in
America had no experience along these lines, there were some failures—not
a complete failure in the case of any given project, but partial failures
due to bad guesses on economic subjects like new industries or lack of
markets.

On the whole,., however, the percentage of good guesses in the average

of these projects has been extraordinarily high, and for this success the
principal part of the credit properly should go to the individual families
who themselves have come to live in these new communities.

The lessons we have all learned will save a hundred times their cost in

dollars as fast as government or private capital—or as I hope, both—go
on with the inevitable task of improving living conditions throughout the
country and helping Americans to live as modern science has made it
possible for them to live. The extra cost of pioneering ventures such as

this represents development cost which we justifiably charge off as the
inevitable cost of ail progress—just as we have in the past charged off the
huge government share in the development costs of the railroads, the cables,
the airplanes, and the improved highways that made the automobile possible.
But what is equally important to me, the lessons learned from this first
bold government venture will save human lives and human happiness as
well as dollars in this march of progress ahead of us.

This is a high school graduation, and I am speaking just as much to

you who graduate today as to your parents and your grown-up friends.
You are the citizens of tomorrow—not just this graduating class but
thousands of other high school graduating classes in every State of
the Union. ,

When you, today's graduates, were of grade-school age we, your elders
in the United States, were asleep at the switch and .your government also
was asleep at the switch. For many years, other nations of the world
were giving serious consideration to and taking definite action on social
problems while we were pushing them aside with the idea that some day
we would get around to meeting them.

We had heard of the ideals of ending child labor, of initiating a five-day,
week, of shortening working hours, of putting a floor under wages, of
clearing slums, of bringing electricity into homes, and of giving families
the chance to build or buy a home on easy terms, of starting old-age
pensions and unemployment insurance. But all these things were in the
greater part a beautiful dream—a dream until government, five years ago,

tired of waiting, stepped in and started to make the dreams come true.

Government has done little more than to start the ball rolling. Govern¬
ment knows how much more there remains to be done. But government
hopes, now that it has taken the first risks and shown the way, that
private capital and business men will see how much it is to their own

advantage—and profit—to keep the ball rolling—and keep it rolling so
well that the inevitable wider improvement in American social conditions
will come about in normal course of private enterprise without compelling

government to use large amounts of taxpayers' money to keep America
up to date.

Many sincere people—good citizens with influence and money—have
come to West Virginia mining towns in the past two or three years, to see
the conditions under which American families lived, conditions under
which, unfortunately, many American families still live. Many of these
people have come to see me after their visit to Scott's Run or similar
places and have expressed to me their surprise and their horror at things
they have seen. They have said: "I did not imagine that such con¬
ditions could exist in the United States."

They have wanted to help at the particular spot they have seen—but
the lesson which I have found it difficult to get across to them has been
the fact that they have seen only one spot or two spots—tiny, single
spots on a map of the United States, a map which is covered over with
hundreds and even thousands of similar spots. Un-American standards
exist by no means in a few coal towns only. They exist in almost every
industrial community and they exist in very many of the farming counties
of the country.

■Now of course, pending the time that private capital and private enter¬
prise will take up the burden, the money government thus spends to
encourage the Nation to live better—especially that part of the Nation
which most needs it—is taxpayers' money. ;

Two questions, therefore, arise: "Is that spending justified from the
point of view of the individual taxpayer and how should, the money be
raised?" • '

So far as the taxpayer's individual interest is concerned, I always look
at it this way. - • ~ • >'

Taxes, local and State and Federal combined, are nowhere near as high
in this country as they are in any other great nation that pretends to be
up to date. If I were a business man making and hoping to continue to
make good profits, I would remind myself as I paid my income tax,
moderate by the standards of other nations, that the most important
factor in the kind of an active economic life in which profits can be
made, is people—able, alert, competent, and up-to-date people—to produce
and to consume. Money invested to make and keep the people of this
Nation that kind of people is therefore a good business investment.
And if I were the same man thinking about inheritance taxes and

what I could leave to my children, I would say to myself that to leave
them a living in a nation of strong and able men and women is to leave
them a better heritage of security than a few thousand dollars saved on an
inheritance tax.

Now, how should taxes be paid?
For a great many years the Nation as a whole has accepted the prin¬

ciple that taxes ought to be paid by individuals in accordance with their
capacity to pay. To put it another way, it has meant a graduated tax on
a man's increase in wealth. For instance, a poor man or poor family
whose increase in wealth in a given year is below a certain figure pays
no direct Federal taxes at all; when the family gains more than $2,500
in a year the family pays a small percentage on these gains.

As the gains get still larger, the percentage of the tax goes up so
that when a family's wealth increases to say $100,000 a year, they have
to pay a third of it to the Federal Government. In the case of still richer
people, they may have to pay more than half of their large incomes to
the State and Federal Governments.

The New Tax Bill

Last week the Congress passed a new tax bill. It contained many good
features—improvements in tax administration, the elimination of a number
of nuisance taxes on articles in common use, the lightening of the tax
burden on the small corporation as I recommended to the Congress last
fall. I hope that these changes made by this tax bill may be helpful to
business and that this belief may, in itself, be a factor in the revival of
business enterprise.
But, on the other side of the ledger, I cannot help but regret that two

very fundamental principles of government must once more be called to
the attention of the public.

Both of them, stripped of every attempt to confuse, are extraordinarily
simple and can be understood by every citizen.
In 1936 many large corporations, especially those owned or controlled

by a comparatively small number of very rich stockholders, were in the
habit of failing to declare dividends they had earned. Thus their stock¬
holders were in a position to leave the profits their money had made in
the controlled corporation—paying the government on these profits only
the normal corporation tax of from 10% to 15%. thus, these stock¬
holders avoided paying a personal income tax at a rate which in many
cases would have involved a tax payment of 50% or even higher because
the stockholders were in what is known as the upper brackets of the
personal income tax.

The Treasury Department found many instances of closely held corpora¬
tions which, starting with the comparatively modest capital of several
million dollars had, over a period of years, grown into corporations worth
several hundreds of millions of dollars without ever declaring a dividend
to their stockholders. This meant a definite, though of course strictly
legal device by which these stockholders greatly increased their wealth year
by year without having to pay to the government more than a normal
corporation tax, thus escaping very large sums of personal income tax
payments.

The Revenue Act of 1936 sought to end this serious loophole.
In principle our objective was right, but in practice the Act as finally

worked out in the Senate undoubtedly did prevent many small corporations
from normal and reasonable business expansion, from building up adequate
surpluses, or from paying off old debts.

The tax bill this year sought to get rid of these inequitable features
but to retain at the same time the principle of stopping tax avoidance.
As finally passed, the bill retains that principle but the penalty for with¬
holding dividends to stockholders is so small—only 2%% at the most—

- that it is doubtful whether it will wholly eliminate the old tax-avoidance
practices of the past.
It is true that the bill seeks to strengthen the authority of the govern¬

ment to act against companies which clearly seek to avoid surtaxes for
their stockholders by failing to declare dividends out of their profits;
and I hope that this new provision, together with the recent favorable
decision of the Supreme Court in interpreting the prior law, will retard
the revival of the old evil. It seems to me that it is the definite duty
and interest of the public and of the legislative and executive branches of
the government to watch very closely to see what happens during the
coming year.

We must always remember that this old method of greatly increasing
private fortunes through the withholding of corporate dividends was open
and useful only to those citizens who already had wealth large enough
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to control these large corporations—people whose personal income was

already large enough to put them in the higher surtax brackets.
The position of the Administration is, therefore, this:
We are delighted to remove any existing barriers against every little

business in the Nation which is seeking to set itself squarely on its own

feet; seeking to pay off its debts and seeking to make a reasonable profit,
but the Administration does not want large closely held corporations making

large profits to be used as a vehicle by the small number of their owners
in order to avoid legitimate income taxes.

Bill Eliminates Progressive Tax Principle *

For a number of years it has been recognized that this progressive
taxation of wealth realistically should apply not only to salaries and
dividends and bond coupons but also to other forms of wealth such as

increase in one's capital by selling any form of property at a profit.
This new bill wholly eliminates the progressive tax principle with

respect to these capital profits: it taxes small capital profits and large
capital profits at exactly the same rate.
In other words, if you or I sell stocks, which we have held for a few

years, at a profit of, let us say, $5,000, we have to pay a tax of 15% on
that profit; whereas the man who has made a profit of $500,000 on stocks
he has owned is required, under this new bill, to pay a tax of only 15%,
just as you and I would. Nobody, by any stretch of the imagination, can
say that this new provision maintains the principle of payment in propor¬
tion to ability to pay. ' ■

Some people who have favored this *abandonment of principle have
justified their position on the ground that one has to abandon principles :
once in a while when there is an emergency, and that the abandonment
of this particular principle will encourage many rich men to take a risk
with their capital and invest it in new enterprises.
But this school of thought finds it difficult to answer the fact that

almost all—about 80% of all capital gains reported—are profits made in
the stock market; profits made not by developing new companies but by
buying stocks of old companies low and selling them high, or by the still
possible method of selling stocks short; selling stocks you do not own and
then buying them in at a lower price.

The abandonment of the principle of progressive tax payments in
accordance with capacity to pay may encourage a small amount of capital
to go into new productive enterprises, but chiefly it will help those who
make large profits in buying and selling existing stocks.

Would Revise Tax Laws to Encourage New Enterprise
New productive enterprise is not created by the buying of stocks of

established companies when they are low and selling them when they are

high. I should like to see a revision of our tax laws which would really
encourage new enterprise and new investment and the undertaking by
private capital of projects like this that the government has undertaken
here at Arthurdale. But there is no assurance that untaxed savings will

go into such new investment or new enterprise. They may be hoarded or
lost in the inflation or deflation that occurs in the shuffling about of
existing investments. '

We should adopt tax policies which will encourage men to venture and
to build new productive wealth. Unless something is added to the com¬
bined wealth of the Nation, one man's capital gain may be nothing more
than another man's capital loss.
It will be noted that in this analysis of this abandonment of principle

I have attacked no person. I have merely called the attention of the
country to certain clear-cut, inescapable facts, and especially to the fact
that this tax bill, which in many respects is a good one, actually abandons
the accepted principle of progressive taxation at a point which is very

important in our economic life.
Here again is an example of a provision of law which actually and in

plain English gives an infinitely greater tax concession to the man who
makes a very great profit than to the man who makes a comparatively
small profit. It helps the very few, therefore, at the expense of the many.
To carry on government a total sum has to be raised. If the many who
make small capital gains have to pay the same rate as the few who make
large capital gains, it means that the tax rate for the little fellow must
be higher than if we had stuck to the accepted principle of a gradu¬
ated tax.

In accordance with recommendations made during several past years, I
hope the Congress will undertake a broader program of improving the
Federal tax system as a whole in the light of accepted principles of
fairness in American taxation and of the necessary incentives in our
economic life.

You will see the difficulty in which your President has been placed.
This tax bill contains features that ought to become law, but it contains
several undesirable features, especially the ones I have just been talking
about.

If I sign the bill—and I have until midnight tonight to sign it—many
people will think I approve the abandonment of an important principle
of American taxation. If I veto the bill, it will prevent many of the
desirable features of it from going into effect.

Therefore, for the first time since I have been President I am going to
take the third course which is open to me.

I am going to let the Act go into effect at midnight tonight without
my approval.

By so doing I call the definite attention of the American people to those
unwise parts of the bill I have talked to you about today—one of them
which may restore in the future certain forms of tax avoidance, and of
concentrated investment power, which we had begun to end, and the
other a definite abandonment of a principle of tax policy long ago accepted
as part of our American system.

Two things we can well remember:
The first is that our whole tax system, State, local and Federal, can

and must be greatly improved in the coming year.
The second is that we in this country are getting more practical results

in the way of bettering the social conditions of the Nation out of our

taxes than ever before in our history. That is why it is a pretty good
idea to talk taxes not only to parents but to the younger generation of
America.

I am proud of what I have seen here today, and I am proud of all of you
who are helping so greatly to make this community an American success.

President Roosevelt Signs Bill Passed By Congress
Amending AAA of 1938—Provides for Reallotment
of "Frozen" Cotton Acreage—Increases Tobacco
Quotas

Announcement was made on June 1 of the signing by
President Roosevelt of a bill amending the recently enacted
crop control law—the Agricultural Adjustment Act of 1938.

The bill just signed by the President was passed by the
Senate on May 5 and by the House on May 20. The text of
the Agricultural Adjustment Act of 1938 was given in our
issue of Feb. 26, page 1305. Later a bill was passed by
Congress and signed by President Roosevelt on April 7
embodying a number of amendments to the Act of 1938.
That measure was referred to in these columns April 9,
page 2292, while its text appeared on page 2619 of our April
16 issue. The Senate action May 5 on the latest amendments
was indicated on page 3108 of our May 14 issue. The
measure to which the President has just affixed his signa¬
ture increases this year's national tobacco marketing quotas
2% and provides for the redistribution of unused cotton
acreage allotments. June 1 advices from Washington to the
New York "Journal of Commerce" noting the changes in
the AAA Act which the new bill makes said:

'

"r
•~.

One section of the amendment known as the "frozen acreage" provision

permits any farmer not using all of his cotton acreage allotment to notify
A. A. A. and then permits A. A. A. to reallocate this unused acreage to
other farmers within the State. However, farmers within the same county
whose acreage allotments have been determined to be inadequate would
be given preference in distributing the unused acreage.

Another section of the amendment increases by 2% State tobacco pound¬

age allotments, the increase to be distributed among farmers whose present
allotments are determined to be too low on the basis of past production
records.

From Associated Press dispatches June 1 from Wash¬
ington we quote the following:
The amendments have the effect, according to officials of the Department

of Agriculture, of increasing the national marketing quota for flue-cured
tobacco from 719,000,000 to 733,000,000 pounds, dark tobacco, from
145,000,000 to 147,900,000 pounds and burley from 350,000,000 to 357,-
000,000 pounds. '•
The increases were authorized by Congress to permit adjustments among

growers who protested reductions in their acreage allotments.
Officials said the cotton amendment would permit cotton growers to

transfer unused portions of their acreage allotments to other growers.

They explained that in Oklahoma and Texas many farmers had overplanted
wheat acreage allotments and consequently could not take full advantage
of cotton allotments and still remain eligible for benefit payments.
A survey is being made, officials said, to determine how many acres

will be available for redistribution.

Officials of the Department of Agriculture discussed the forth-coming
wheat-loan program with a delegation of traders from the nation's principal
grain markets today. •
E. J. Bell, economist for the Agricultural Adjustment Administration,

said the Federal officials sought the views of the grain men on details of
'the program under whijch at least 200,000,000 bushels of 1938 wheat may
be stored. Their discussion involved such matters as the loan rate and

storage requirements.
Those at the conference included Frank Theis, Kansas City; M. W.

Thatcher, Minneapolis; George Booth, Chicago; Peavey Heffelfinger,
Minneapolis; H. M. Stratton, Milwaukee; A. R. Shumway, Milton, Ore.;
Roy McKenna, St. Paul; A. F. Nelson, Minneapolis, and Roy Bender,
Enid, Okla. ■:-v

Senate Adopts Barkley Resolution for Inquiry into
Campaign Expenditures Including Patronage and
"Use of Public Funds"

The Senate on May 27, by unanimous consent, adopted a

resolution, sponsored by Senator Barkley of Kentucky,
authorizing a five-man senatorial investigation of cam¬

paign expenditures, "including the promise or use of
patronage and use of public funds" in the influencing of
elections for the Senate. In discussing the background of
this resolution a Washington dispatch of May 27 to the
New York "Herald Tribune" said:
The resolution, which was adopted by unanimous consent, follows the

usual form of such resolutions introduced each campaign year, but there
is added significance this year in light of the controversy which raged in
the Senate for two days and is still going on over the use of Works
Progress Administration funds to "buy" votes. -y *

The controversy was touched off when Works Progress Administrator
Harry L. Hopkins gave his blessing to the Senate candidacy of Repre¬
sentative Otha D. Wearin of Iowa against Senator Guy M. Gillette in the
forthcoming Democratic primaries.
Immediately the charge was made on the Senate floor by Senator Burton

K. Wheeler, Democrat of Montana, that this was highly improper conduct
on the part of the Administrator, since,, he said, thousands of those on
relief who were dependent upon the continued favor of Mr. Hopkins would
consider that they had best vote the way the man distributing the largess
told them to vote.

+.

Senate Nears Vote on Spending-Lending Recovery
Bill—Senator Barkley Says Government Funds Will
Not Be Used to Compete with Private Utilities
Until Latter Have Chance to Sell Holdings—Sena¬
tor Adams Makes Public President's Letter Saying
Unemployment Has Increased Recently

The Administration's spending-lending recovery bill moved
toward adoption in the Senate last night after Senate leaders
indicated that President Roosevelt was prepared to yield
to critics of the measure on several important points. On
June 2 Majority Leader Barkley told the Senate that the
President does not want to use Government money to build
public utility plants which compete with privately owned
systems until private utilities have had an opportunity to
sell their holdings "at a reasonable price." On the preceding
day the Senate voted an appropriation of $125,000,000 for
direct relief, after Senator Adams of Colorado had read a
letter from the President in which the latter admitted that
the unemployment situation has grown worse during the
past six weeks.
Yesterday (June 3) the Senate added a $300,000,000

housing authorization amendment to the bill, bringing its
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total to $3,722,000,000. The amendment said the United
Press, was added to the bill with the support of Senate
Majority Leader Barkley.
The spending-lending bill was referred to in the "Chron¬

icle" of May 28, page 3428. In describing Senate action and
debate on the measure June 1, a Washington dispatch of
that date by Jack Beall to the New York "Herald Tribune"
said:

The President's letter called for greater flexibility and no earmarking
of the Public Works Administration part of the bill, as a means of putting
men back to work with the least possible delay.
"Since my relief message to the Congress six weeks ago," he wrote,

"the unemployment situation has grown worse, and, therefore, if the
Government undertakes to relieve unemployment by the measure now
before Congress, the time element is an essential to success."

Direct Relief Favored

Yesterday Administration votes helped to defeat an amendment offered
by Senator Arthur H. Vandenberg, Republican, of Michigan, who asked
that the sum appropriated for direct relief in the bill be raised from $50,-
000,000 to $150,000,000. Today, to the astonishment of the chamber,
Majority Leader Alben W. Barkley moved to reconsider the vote of yes¬
terday, and proceeded to file an amendment which would leave it in the
President's discretion to devote the whole of any part of the Works Progress
Administration's $1,425,000,000 for direct relief in emergencies.
Senator Barkley explained that he had been in consultation with Henry

Morgenthau Jr., Secretary of the Treasury, and that he had in mind the
acute situations in Cleveland, Detroit and Chicago as well as the miners
in his own State of Kentucky, who are faced with an immediate problem
which could not be solved readily by work relief. *

When there was objection from various quarters that this was too great
a delegation of power, the majority leader said that he would be glad to
limit the amount to something more specific and named the sum of $125,-
000,000. The Senate then accepted the Barkley amendment. Senator
Vandenberg was seen to smile broadly at this evidence of the Administra¬
tion flipflap to his side, after a lapse of only 24 hours. Later he said of the
Administration's willingness to upset a principle which had marked relief
policy since 1935 that it was "comforting to know that, in some degree,
the Administration is at last facing reality."
"The first reality," he continued, "is that the depression is deepening

and the relief load is multiplying beyond any possibility that it can be met
with work relief. Those who would cling exclusively to the WPA idea and
to the Hopkins theme in the face of this problem would automatically
consign literally millions of the unemployed to starvation."
The Michigan Senator added that he wished the Administration might

have the courage to face the final reality as well as the first, and enact into
law "before it is too late" the Vandenberg substitute bill which would turn
over to each State the relief contribution to be used by the States as required
by local necessity. The States themselves, if they so chose, would put up
the extra money for the extra cost of work projects.

Letter Not Read Aloud

Although Senator Adams released the Presidential letter to the press,
he did not have it read to the Senate. However, Senator Royal S. Cope-
land, Democrat, of New York, took occasion to say to reporters that the
terms of the letter seemed to favor his earmarking bill as well as that of
Senator Josiah W. Bailey, of North Carolina. Taken together, the Cope-
land-Bailey amendments would account for all but $110,000,000 of the
entire $865,000,000 pump-priming fund. If celerity was what was wished,
Senator Copeland said, their approved projects could be started in from
30 days to six months.

We also quote from Associated Press Washington advices
of June 2, regarding Senator Barkley's statement of the
President's attitude on the bill:
Mr. Barkley's statement came during Senate debate on a proposal to

forbid the use of PWA funds for constructing plants which would compete
with privately owned systems.
The restriction was recommended by the Senate Appropriations Com¬

mittee as an amendment to the Administration's three-billion-dollar
lending-spending measure.

If the restriction on PWA allotments is eliminated, Mr. Barkley asserted
that he was "authorized to say" that the President would not allocate
funds for building public systems unless municipalities have "in good faith
made an offer to purchase the existing private plant."
Mr. Barkley said that the power question was discussed at a recent

conference of the President, himself. Speaker Bankhead and HouseMajority
Leader Rayburn.
"The President," he said, "took the position that Federal money ought

not to be allocated for the construction of public utilities whose rates are

regulated by a public authority until and unless the municipality or other
political subdivision made in good faith an offer to purchase at a fair price
the existing privately owned and operated plant.
"This position was agreed to by all those present at the conference."
Mr. Barkley said that, as a result of this discussion, he had prepared

an amendment to the relief bill carrying out the President's ideas.

"Upon further consideration, however," he continued, "it was discovered
that such a provision would very probably result in litigation as to the fair¬
ness as well as the good faith of any offer made by a municipality to pur¬
chase an existing plant.
"It was realized that with such a provision included in the law, it would

be possible to bring about much litigation in the courts over the question
of fair price and its acceptance of rejection."
In view of the limitations of time contemplated for the beginning and

completion of projects for which these appropriations are made, he said:
"Such delays might occur in the prosecution of injunctions and other

forms of litigation as to nullify and make useless any allocation of funds
that might be made for the construction of a utility plant where in good
faith a fair price had been made to purchase the existing private plant."
"In view of these circumstances," he continued, "it has been thought

best not to offer the amendment so as to carry in the law itself a provision
involving the possibility of endless delay by litigation.
"For this reason I will not only not offer the amendment which we dis¬

cussed and contemplated, but I oppose the amendment which the committee
has inserted in the bill prohibiting the use of any of these funds under any
circumstances for the erection of a competing utility where one already
exists."

Before the Senate took up the utilities question it overrode its Appro¬

priations Committee and restored to the spending-lending bill the public
works appropriation of $965,000,000 previously approved by the House.
The action came on a standing vote after Senator Hayden, Democrat, of

Arizona, had led a floor fight to increase the $865,000,000 total, which the
Committee had approved.

During consideration of the appropriation Senator Wheeler, Democrat,
of Montana, opened a drive to earmark funds in the lending-spending bill
for specific purposes. He asked the Senate to assign $100,000,000 of the
proposed $865,000,000 PWA appropriation to reclamation and irrigation
projects.
"If you want to add to the capital assets of my part of the country,"

he told the Senate, "this is the only way to do it.
"You know about the Dust Bowl. There have been droughts in the

Great Plains States for years."
Several other anti-Administration Senators also planned to submit

earmarking proposals.

Senate and House Conferees Study Wage-Hour Bill—
Senator Thomas Urges 5-Man Board, as Provided
in Senate Version, but Is Opposed by Senator
Borah

The House of Repesentatives on May 31 sent the Admin¬
istration's wage-hour bill to conference with the Senate, but
the combined delegations from House and Senate did not
hold their first meeting until later in the week, because of the
illness of Representative Norton, sponsor of the House version
of the measure. Meanwhile, on May 30, Senator Thomas
in a radio address urged rentention of the Senate provisions
for a 5-man administrative board, with wide latitude given
that body to prevent dislocation of industry and further
unemployment. An abstract of Senator Thomas' address,
as given in a Washington dispatch of May 30 to the New
York "Times," follows:
Mr. Thomas is Chairman of the Education and Labor Committee and

head of the seven Senate conferrees who will meet with House conferees

within a day or two to harmonize bills passed by the two branches. He
spoke over a Nation-wide network of the National Broadcasting Co., under
auspices of the Washington "Star's" Radio Forum.
In approaching the problem, Senator Thomas said the main aim was to

agree on a bill that would work, attain its objects and be constitutional.
He was committed to the doctrine that the legislation, to be most effec¬

tive, must, as far as possible, keep the Government from interfering with
industry and labor.
If a wages and hours measure is enacted, he continued, "It will be con¬

gressional in origin, and industry and labor need not distrust it, for it will
be Congress's work for the good of each."
With this preface, Mr. Thomas went on to urge that the Senate provision

as to administration of the act be retained, defended the right of Congress
to delegate its powers to such a board, and argued that a quasi-judicial
agency would be upheld as constitutional.

Argues for Discretionary Body
He asked, "Should the administrative authority have any discretion?"

and replied in these words:
"The Senate bill as enacted many months ago says that the discretion

should be rather liberal. It says in effect that we are experimenting)^
something almost as sensitive and synchronized as a watch when we are

experimenting on industry, and that we ought to feel our way in a firmly
progressingmanner; in other words, we of the Senate disclaim that there are
no teeth in our bill, simply because there is a discretion.
"We say that if a given industry or firm is not paying its employees

40 cents an hour, it must then pay its employees 40 cents an hour, or show
clearly that to do so would cause dismissal ofmen or women.
"Once the proposed board has made a finding to the effect that raising

wages would not disemploy men or women there is no alternative but to
require this standard be paid. It is provided that disobedience will entitle
the board to prevent goods from crossing State lines by injunction.
"Is this not a set of teeth for the Labor bill ? It is certainly a firm begin¬

ning. There is nothing weak or ineffective about the Senate proposal.
Labor stands to gain everything and lose nothing. And industry stands to
lose nothing.

"Against this discertion is the rigidity of the House bill, which provides
for 25 cents an hour wageminimum in every unexempted industry, provides
for fewer exemptions than does the Senate, and provides further for a scale
of yearly raises in the minimum wage.
"I am not so much worried about an industry's having to close its doors

rather than meet this wage, as I am about the effect of hinting that 25 cents
an hour is what labor is worth. We mention aminimum and it becomes the
maximum. Such is the history of price and wage fixing.

Would Let Industry Alone

"The House proposal is terribly strict, and it has the sharpest kind of
teeth, and compared with the Senate bill, it is rigidity itself, but is it a
contribution to labor development ? I grant that there are many industries
paying lower wages than 25 cents an hour, but if the administrative secre¬
tary under the House bill may catch up with them, so too may the board
under the Senate bill requiring as much as 40 cents an hour in most in¬
dustries from living up to as musch as three-eighths of the standard rate.
"It is save to say that, given a year of the board's administration, there

would not be an industry in the country paying less than 25 cents an hour
for work, while mostly they would be paying 40 cents an hour."

United Press Washington advices of May 31 described
the action of the House in sending the bill to conference as
follows:

Speaker William B. Bankhead assigned the delicate task of attempting
to reconcile provisions of the rigid House bill with the flexible Senate
measure to the seven highest ranking members of the Labor Committee.
The Senate previously had named an equal number of conferees headed by
Chairman Elbert D. Thomas, Democrat, of Utah, of the Education and
Labor Committee.
The House conferees are: Mary T. Norton, Democrat, of New Jersey,

Chairman of the Labor Committee, and Representatives Robert Ramspeck,
Democrat, of Georgia; Glen Griswold, Democrat, of Indiana; Kent E. Keller
Democrat, of Illinois; Matthew Dunn, Democrat, of Pennsylvania; Richard
J. Welch, Republican, of California, and Fred A. Hartley Jr., Republican,
of New Jersey.

At least three Representatives, Ramspeck, Keller and Dunn, were con¬
sidered favorable to provisions in the final legislation to allow differentials
to the South, the crux of the dispute. The trio voted for Ramspeck's own
bill, which provided flexible wage and hour provisions, when it was in the
committee.

Efforts to get the conferences under way immediately were blocked when
Senator Thomas announced that the delegations probably could not meet
before Thursday because of the illness of Mrs. Norton, sponsor of the House
bill.
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Meantime, Senator William B. Borah, Republican, Idaho, one of the
conferees, announced that he would not support the Senate measure in
present form, although he favors sectional differentials, which Southerners
are demanding.

k Senator Broah's main opposition was to the Senate bill provision for
a 5-man national labor standards board, which would have elastic powers

to setminimum wages up to'40 cents an hour and a maximum work week of
not less than 40 hours, and grant exemptions under some conditions. The
House bill provides for a minimum wage of 25 cents an hour the first year,
which would increase to 40 cents after three years, andwould start the work

week at 44 hours, decreasing to 40 after two years. It provides for enforce¬
ment under Department of Justice and creates no board.
Senator Borah explained that his opposition to the board was based on

"conviction rather than custom" because it would mean that the agency

would become "the industrial master of the North."

The bill was last referred to in the "Chronicle" of May 28,
page 3429.

House Passes Food and Drug Bill—Measure Adopted
by Senate Year Ago Goes to Conference

Without a record vote the House on June 1 passed the
Food and Drug bill. The measure it is stated differs materi¬
ally from the Copeland bill passed by the Senate on March 9
of last year, reference to which was made in our issue of
March 13, 1937, page 1699. Before final House action on
June 1 a motion to recommit was rejected by a vote of 27
ayes to 59 noes. Considerable maneuvering in a Senate-
House conference committee is expected said Washington
advices June 1 to the New York "Herald Tribune," before
the bill can be compromised in a manner acceptable to its
present sponsors, Senator Royal S. Copeland, Democrat,
of New York, and Representative Clarence Lea, Democrat,
of California. From the same account to the "Herald
Tribune" we also quote:
In addition the whittling down of the bill in both Hous? and Senate from

its first design, coupled with expressed Administration opposition to at

least one major provision approved by the House today, may provoke a

Presidential veto should the bill emerge successfully from conference before

adjournment.
This section of the bill, which would permit a Federal district court to

enjoin enforcement of orders of the pure food and drug administration of the
Department of Agriculture, was bitterly opposed by Secretary Henry A.
Wallace.

In a ietcer to Representative Carl Mapes, Republican, of Michigan, Mr.
Wallace said if the section remained in the bill "its effect would b^to ham¬

string its administration so as to amount to a practical nullification of sub¬
stantial provisions of the bill."
Mr. Wallace added that it was the considered judgment of the Depart¬

ment that it would be better to continue the old law in effect than enact

the bill with this provision in it. ' » .

Representative Mapes, speaking for the minority members of the House
Interstate Commerce Committee and SecretaryWallace's contention as well,
proposed an amendment which would permit the appeal from a order to
lodge in the Federal Circuit Court and require that circuit courts review the
evidence with the order. His amendment, which was defeated by a vote of
57 to 34, also provided that the Secretary's findings of fact would be con¬

clusive if supported by the evidence.

, Drop Advertising Clause

Throughout the day less than one-third of themembers of the House took

part in the debate. The bill as passed was without the advertising restric¬
tions and penalties contained in the Senate measure. It was explained that
recent passage on the Wheeler-Lea amendment to the Federal Trade Com¬
mission act took care of the "fraudulent" advertising feature.
In any event members of the House appeared to believe that most of the

complainants of the original pure food and drug measure had been mollified
by the bill's present form.
It would retain the most effective features of the Wiley pure-food act of

1906 and extend the scope of the law to include cosmetics, therapeutic de¬
vices and certain drugs that now escape regulation.
In addition the bill would put under regulation drugs intended for diag¬

nosing illness, and for remedying over weight conditions: require adequate
tests of new drugs before permitting them to bemarketed; demand "reason¬
able" sanitation in the production of foods, drugs and cosmetics; subject to
regulation foods that are dangerous because of natural poison content, and
prohibit the addition of poisons to food except where such addition is "neces¬
sary and cannot be avoided." i

Noting amendments to the bill adopted by the House
advicesMay 31 from itsWashington bureau to the New York
"Journal of Commerce" said in part:
An amendment by Representative Frank W. Towey Jr. (Dem., N. J.),

limiting the Secretary of Agriculture to one warning on minor violators.
After one warning, a violator is deemed on notice and the violation is to go
to the courts.

An amendment by Representative Lea providing that dried fruits and
vegetables shall be exempt from the section providing for definitions and
standards of identity and quality.
An amendment by Representative Gerald Boileau (Prog., Wis.) stating

that the Secretary of Agriculture is to make standards of quality for cheese.
A proposal by Mr. Rees of Kansas to strike out the section allowing

change of venue of a court review to a district court contiguous to an ap¬
pellant manufacturer's State and a proposal by Mr. Towey, New Jersey, to
eliminate the preliminary hearing by the Secretary of Agriculture were
voted down by the House. ...
Debate on the bill centered largely on the court review section of the bill.

Opponents were strong in their determination that the bill should not pass
with the section in the bill and proponents equally determined to keep the
section intact.

Expressing the stand of proponents of the bill, Representative B. Carroll
Reece (Rep., Tenn.) said that it was impossible for him to believe that the
court review section wouid nullify the bill and make it an undesirable piece
of legislation.

Rees Condemns Bill

Objection to what he termed "jamming through a tregrnndni^iy impor¬
tant piece of legislation" was voiced by Representative Edward H. Rees
(Rep., Kansas). He stated that the amendments placed in the bill during
committee sessions bad weakened the bill rather than strengthened it. As
It stands the bill is in the interest ofmanufacturers rather than the consumer
who is supposed to be protected by such legislation, Mr. Rees asserted.

Attempts to Revive Reorganization Bill Abandoned for
Present Session of Congress—-Statement Announc¬
ing Action Issued After Congressional Leaders
Confer with President Roosevelt

Democratic leaders of the House and Senate announced
onMay 31 that no revival of the Government Reorganization
Bill will be attempted during the present session of Congress,
despite earlier rumors that President Roosevelt would again
seek passage of the measure before adjournment. The
statement, signed by Senator Byrnes and Representative
Warren, as Chairman of the respective Committees on

Reorganization, followed a conference of legislative leaders
with the President, at which the subject was reported to have
been discussed frankly by the leaders.
The shelving of the Reorganization Bill was referred to in

the "Chronicle" of April 16, page 2469.
The statement signed by Messrs. Byrnes and Warren

read:

No further effort will be made to pass the Reorganization Bill at this
session. . .:'/ ,"!

It is our opinion that the American people overwhelmingly desire some
kind of effective reorganization of our government in the interest of greater
efficiency and practical economy.
Without attempting to go into details with reference to reorganization

egisiation or to bind the next Congress on the subject, immediately upon
the reconvening of the next Congress the question will be determined as

to the form in which this desirable legislation will be introduced. We shall
press for prompt consideration by both houses at as early a date as possible,
and we entertain no doubt of its successful enactment.

In commenting on this action, a Washington dispatch of
May 31 to the New York "Times" said:
Senator Barkley, the majority leader, later had the clerk read the Byrnes-

Warren statement to the Senate.

"I thank the Senator for his frank statement," said Senator Johnson of
California, "but we do not concede by silence that the bill is desirable or
that it should be passed."
Senator Barkley said the reorganization shelving "clears the atmos¬

phere" for this seassion and should enable sine die adjournment not later
than June 10. But to speed the work of Congress toward that goal he
said the Senate would meet daily at 11 a. m. and hold night sessions if
necessary until the Recovery Bill was passed.
Senator Barkley and Representative Rayburn, the House leader, were

said to have urged upon Mr. Roosevelt the difficulties almost certain to
face an attempt at this time to revive the reorganization question. Mr.
Barkley was understood to have told the President of his commitment to
Senator Byrd, which was that reorganization would not be reopened if the
Virginia Senator gave his consent, needed for Senate unanimous action, to
limit debate on the pending spending-lending bill.
Mr. Rayburn was understood to have expressed the generally known wish

ofmembers that they be permitted to go home quickly to attend to political
matters in their districts.

It was known that the President desired to have the Reorganization Bill
passed, in view of his victory in the wages and hours controversy, but it was
suggested to him that things were in "good shape" as a result of the wages
and hours victory, and that to go into the summer and fall campaigns as

things stand would leave the Democratic forces in a desirable position.

I To rish another reorganization fight in the House such as that which
preceded recommitment of the Senate-approved bill two months ago might
jeopardize Administration prestige, advocates of delay contended.

Text of Newly-Enacted Bill Amending Federal Reserve
Act—Affects Double Liability of Closed Banks
Insured Under Federal Deposit Insurance Pro¬
visions

As indicated in these columns last week (page 3427),
(President Roosevelt has signed (May 25) the bill amending
the Federal Reserve Act so as to provide that a uniform
rule of subrogation be applied by the Federal Deposit Insur¬
ance Corporation with respect to the stockholders' double
liability in the case of closed banks. The bill passed the
House on April 14; in amended form, it passed the Senate
on May 5, and the Senate amendments were concurred in
by the House of May 17. References to the hill appeared in
these columns May 14, page 3107, and May 28, page 3427.
Its text as enacted into law follows:

H. R. 7187

AN ACT

To amend Section 12B of the Federal Reserve Act, as amended.

Be it enacted by the Senate and JEfouse of Representatives of the United
States of America in Congress assembled, That paragraph (7) of subsection
(0 of section 12B of the Federal Reserve Act, as amended (U. S. C., 1934
edition, Supp. II, title 12, sec. 264), be amended to read as follows;
"In the case of a closed National bank or District bank, the Corpora¬

tion, upon the payment of any depositor as provided in paragraph (6) of
this subsection, shall be subrogated to all rights of the depositor against
the closed bank to the extent of such payment. In the case of any other
closed insured bank, the Corporation shall not make any payment to any

depositor until the right of the Corporation to be subrogated to the rights
of such depositor on the same basis as provided in the case of a closed
National bank under this section shall have been recognized either by
express provision of State law, by allowance of claims by the authority
having supervision of such bank, by assignment of claims by depositors,
or by any other effective method. In the case of any closed insured bank,
such subrogation shall include the right on the part of the Corporation
to receive the same dividends from the proceeds of the assets of Bueh
closed bank and recoveries on account of stockholders' liability as would
have been payable to the depositor on a claim for the insured deposit, but
such depositor shall retain his claim for any uninsured portion of his
deposit: Provided, That, with respect to any hank which closes after the
date this paragraph as amended takes effect, the Corporation shall waive,
in favor only of any person against whom stockholders' individual liability
may be asserted, any claim on account of such liability in excess of the
liability, if any, to the bank or its creditors, for the amount unpaid upon
his stock in such bank; but any such waiver shall be effected in such
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manner and on such terms and conditions as will not increase recoveries
or dividends on account of claims to which the Corporation is not subro¬
gated: Provided further, That the rights of depositors and other creditors
of any State bank shall be determined in accordance with the applicable
provisions of State law."

Text of Bill Amending Second Liberty Bond Act,
Increasing from $25,000,000,000 to $30,000,000,000
Amount of Long-Term Government Securities
Which May Be Outstanding—Limitation of $45,-
000,000,000 on Total Amount of Securities Which
May Be Issued Unchanged

The bill amending the Second Liberty Bond Act so as to
increase from $25,000,000,000 to $30,000,000,000 the amount
of long-term government securities which may be outstand¬
ing at any one time became a law with its approval by
President Roosevelt on May 26. Its signing by the President
was noted in our issue of a week ago, page 3427. The
House passed a bill on May 16 removing the partition
between government bonds and short-term securities, but
leaving at $45,000,000,000 the total amount of government
securities which would be permitted to be outstanding at
any one time. The Senate on May 19 amended the bill so
as to increase from $25,000,000,000 to $30,000,000,000 the
amount of long-term bonds which may be issued, leaving
unchanged the limitation of $45,000,000,000 on the issuance
of securities. The Senate amendments were agreed to by
the House on May 19. In the Senate, on May 19, the pur¬
pose of the bill was explained by Senator Harrison as fol¬
lows, according to the "Congressional Record":

The bill seeks to do this and nothing more: Under the present law
the Treasury Department has authority to issue $45,000,000,000 of bonds,
notes and bills. That is the limitation. Of the total amount, there is
provided under existing law a limitation of $25,000,000,000 on long-term
securities and a' limitation of $20,000,000,000 on short-term securities.
The Treasury Department has requested that the partition be removed so
that, for orderly financing purposes, if the department desires to exceed
$25,000,000,000 in long-term paper and to issue less than $20,000,000,000
of short-term paper, it may do so. But the limitation of a total of
$45,000,000,000 on the issuance of securities, of course, is not amended or
changed and will continue to apply.
I may say that of long-term paper or bonds there is now outstanding

$23,301,966,056.
Under the present limitation the department may issue a total additional

amount of bonds of $1,698,033,944. Of the short-term paper, or notes
and bills, there is now outstanding $13,830,009,050, and the department
has the authority to issue a total additional amount of $6,169,990,950
under the present limitation. The Treasury Department believes that
during the remainder of this year it can perhaps issue some long-term
paper at a greater advantage to the government, and the Secretary of the
Treasury has recommended that this limitation be stricken out.

As expressed by the Senator from Michigan [Mr. Brown], and perhaps
by the Senator from Idaho [Mr. Borah], there was some thought that a
limitation might still be placed upon the issuance of long-term paper; so
I took up the matter with the Treasury Department, and they have no
objection to an amendment to be proposed by the Senator from Michigan
which will provide that in no event shall the issuance of long-term paper
exceed the amount of $30,000,000,000, not disturbing in any way the
$45,000,000,000 limitation which the law now imposes upon the Treasury
Department. : ;• ■ ■ ;■'■ ■ > : ■

Items bearing on the bill appeared in these columns
May 14, page 3111; May 21, page 3273, and May 28,
page 3427.

Supreme Court Denies Petition for Review of Kansas
City Stock Yards Case—Following Decision Secre¬
tary Wallace Orders Reopening of Case—Justice
Hughes Declares "Unwarranted" Assertions that
Court Reverses Itself—Findings in Denver Stock
Yards Case

The United States Supreme Court, in its final session
of this term, before adjourning for the summer, ruled on
May 31. that it would not reverse its decision of April 25
in the Kansas City stock yards case. Chief Justice Hughes,
handing down the majority opinion, to which only Justice
Black dissented, denied a Government petition for recon¬
sideration of the April 25 decision. Justices Cardozo and
Reed took no part in the Supreme Court decision of May 31.
The April 25 ruling, referred to ih our issue of April 30,
page 2780, held void Commission rates for sales of livestock
at Kansas City Stock Yards authorized by Secretary of
Agriculture Wallace. In these columns May 21, page 3275,
reference was made to a protest by Secretary Wallace,
in a letter to Justice Hughes, against the Supreme Court
ruling of April 25. In its decision of May 31 the Supreme
Court said:
The Solicitor Generalmoves for a rehearing of this case upon two grounds:

, First—The first ground is that the Court has reversed itself; that the
present decision is "directly contrary to the law of the case" as established
by the Court's decision on the former appeal (Morgan vs. United States.
298 U. S. 468); and that " procedural omission" previously held "to be
of no significance" is now regarded as "fatally defective."
These assertions are unwarranted. Not only are the two decisions

consistent, but the rule announced in our former opinion was applied and
was decisive of the present appeal. And the Government is in no position
to claim surprise. The question whether there had been a fair hearing
in the present case, in the light of the situation disclosed by the Secretary's
testimony and the other evidence, was fully argued at the bar. Appellants
presented both orally and in an elaborate brief, with copious references
to the record the contention which we sustained.
r The first appeal was brought to this Court because the plaintiffs had
been denied an opportunity to prove that the Secretary of Agriculture
had failed to give them the full hearing which the statute required. Their
allegations to that effect had been struck out by the District Court. We
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held its ruling to be erroneous and that the question whether the plaintiffs
had a proper hearing should be determined, saying: "But there must
be a hearing in a substantial sense. And to give the substance of a hearing,
which is for the purpose of making determinations upon evidence, the
officer who makes the determinations must consider and appraise the
evidence which justifies them."
The case was then tried by the District Court upon that issue. From

the Secretary's frank disclosure it appeared that findings of fact necessary
to sustain the order had not been made by him upon his own consideration
of the evidence but as stated below. Because such action fails to satisfy
the requirement of a full hearing stated in our first opinion and quoted
above, we reversed the jusgment of the District Court which sustained
the order. ...

The statement made in the petition for rehearing, that the present
decision is contrary to the law of the case as declared in our first opinion,
is wholly unfounded. Our decision was not rested upon the absence of
an examiner's report. So far from departing from our former opinion
or from the statement that the mere matter of the presence or absence
of an examiner's report was not itself determinative, we reiterated, both
that statement and the principle underlying it in our opinion on the present
appeal. ... •

• The effort to establish a case for rehearing, either because of an asserted

inconsistency in our ruling or because of lack of opportunity for full argument,
isfutile.

Second—The second ground upon which a rehearing is sought is that
there is impounded in the District Court a large sum representing charges
paid in excess of the rates fixed by the Secretary. The Solicitor General
raises questions both of substance and procedure as to the disposition of
these moneys. These questions are appropriately for the District Court
and they are not properly before us upon the present record. We have
ruled that the order of the Secretary is invalid because the required hearing
was not given. We remand the case to the District Court for further pro¬
ceedings in conformity with our opinion. What further proceedings the
Secretary may see fit to take in the light of our decision, or what determina¬
tions may be made by the District Court in relation to any such pro¬
ceedings, are not matters which we should attempt to forecast or hypo-
thetically to decide.
The petion for rehearing is denied.

Secretary of Agriculture Henry A. Wallace announced on
June 1 that, in line with, the Supreme Court's decision of
remanding the case to the United States District Court at
Kansas City, he had issued an order reopening the case.
The Court upheld the Government's contention that the
question of who is entitled to the $700,000 of impounded
money is still undetermined. The Department of Agricul¬
ture in its announcement May 31 to this effect added:
At the earliest opportunity a move will be made by the Department of

Agriculture in the District Court making certain if possible that no dis¬
tribution of the $700,000 impounded in the District Court be made pending
a rehearing of the case by the Department and the issuance of a new rate
order which will determine whether the moneys belong to the farmers or
commission men and their attorneys. '
The Department's action is made possible by the concluding part of

the Court's opinion of today, which in remanding the case to the District
Court for further proceedings, reads as foUows: ^ r
"The second ground upon which a rehearing is sought is that there is

impounded in the District Court a large sum representing charges paid in
excess of the rates fixed by the Secretary. The Solicitor General raises
questions both of substance and procedure as to the disposition of these
moneys. These questions are appropriately for the District Court and
they are not properly before us upon the present record. . . . What
further proceedings the Secretary may see fit to take in the light of our
decision, or what determinations may be made by tne District Court in
relation to any such proceedings, are not matters which we should attempt
to forecast or hypothetically to decide." ,

SecretaryWallace made the following statement onMay 31
relative to the effect of the Supreme Court's decision:
The Supreme Court's decision on the Government's petition for rehearing

in the Kansas City stock yards case represents a highly important victory
for the Government.

The rehearing was sought by the Solicitor General on two grounds. The
Court repeats its previous involved reasoning, which both the farmers and
the livestock commission men will find difficult to follow, and rejects the
Government's first contention that the Court reversed itself in its two
decisions in the case. The Court, however, has upheld the second con¬
tention that the question as to who is entitled to the $700,000 impounded
8n the District Court at Kansas City remains undetermined. While the
Court refused to hear further argument on this question itself, it remanded
the case to the District Court with instructions to decide all the matters of
substance and procedure which are involved.
The effect of the decision, if followed as a precedent, will be to estab¬

lish the principle that persons or corporations cannot obtain for themselves
immunity from rates fixed by a duly-authorized administrative agency
merely by convincing the courts that the agency has made a mistake in
procedure.
As applied to the present case, the decision means that the $700,000

now impounded in the District Court will not be paid over to the livestock
commission men and their attorneys without a determination that the
excess charges which the fund represents were reasonable and proper.
This determination in all probability will be made by means of a rehearing
by the Department of Agriculture in accordance with the procedure now
required both by the Department and by the Court—with further review
on the merits, if need be, by the District Court.
"While I regret that after five years of litigation the Court has not yet

seen fit to make a decision upon the rights of the matter, I am deeply
gratified that the way has been left open for a decision on the merits even¬
tually to be made."

Secretary Wallace also said he was pleased that the Court
upheld the rates established by the Department in the Denver
stockyards rate case. _ _ # ,, , .

Pointing out that the Supreme Court, in another stock
yards rate case, upheld on May 31 an order of the Secretary
of Agriculture fixingmaximum rates to be charged by Denver-
Union Stockyard Co., at Denver, Colo. Washington ad¬
vices to the "Wall Street Journal" added:
No procedural questions were involved. The case was brought to the

Supreme Court by the stockyards company which contended that the
Secretary of Agriculture had improperly excluded certain properties from
the rate case on which charges were determined, that certain expenses were
improperly disallowed and that the 6M% rate of return was too low and
therefore confiscatory. The Supreme Court upheld the Secretary of Agri^

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



3602 Financial

culture on valuation of the properties and also upheld the 634% rate of
return.

From the Washington advices May 31 (by Lewis Wood)
to the New York "Times" we take the following:
In the Denver case, the stockyards company asserted that Secretary

Wallace in defining rates to be charged had set a rate-base value of

$2,792,000 for the company's proper ties, whereas the value should really
have been at least $4,000,000. Justice Butler, in writing his opinion, went
carefully into all the phases of the case, and finally decided in favor of
the Secretary.

United States Court Concludes Term with Ruling
Favoring NLRB In Order Affecting Republic Steel
Corp.—Court to Reconsider in Fall Radio Patent
Pool Case—Action on Thomas Mooney Appeal
Deferred

The United States Supreme Court on May 31 refused to
overrule a decision by the Circuit Court of Appeals in Phila¬
delphia, denying the right of the National Labor Relations
Board to withdraw from an order directing the Republic
Steel Corp. to reinstate 5,000 employees. The Court did not
rule on an appeal by Thomas Mooney from a California
sentence of life imprisonment in connection with the 1916
San Francisco bombings, and indicated that such a ruling
will not be forthcoming before the tribunal meets in October.
In outlining the ruling in the case of the Republic Steel Corp.
and other cases, Associated Press Washington advices May
31 said:

Justice Roberts delivered the opinion in the [Republic Steel case] that
reversed a decision by the Circuit Court judges refusing permission to with¬
draw and directing the Board to proceed with the litigation by filing a

transcript of the. record. Justices Butler and McReynolds dissented and
Justices Stone and Cardozo did not participate.
"The Circuit Court," Justice Roberts said, "was without jurisdiction

of the subject matter. If the Board had compiled with the orders made, a
hearing would have resulted respecting the legality of supposed action of
the Board which was not in law or fact the final action, review of which
the stature provides.
"No adequate remedy would be open to the Board by way of certiorari

from the court's ultimate review of an order which the Board was authorized
and desired to set aside."

Officials studied the High Court's decision to determine whether It
also would apply to the Board's effort to withdraw from the Circuit Court
at Covington, Ky., litigation involving the Ford Motor Co. In that case
the Board said it already had filed a transcript.
Immediately after the decision was delivered, the Labor Board gave

notice that it would renew its attempt to reopen the Ford case. Robert
Watts, Acting General Counsel for the Board, disclosed the Board's in¬
tentions by filing with the Circuit Court at Covington, Ky., a long list of
objections to a Ford petition to take depositions from Board members and

employees.
Mr. Watts contended that the Ford petition was "going behind the

record." He also termed it a "fishing expedition" and contended that the
Covington court had no right to authorize the inquiries counsel for Ford
planned to make.
In objecting to the Ford petition for permission to take depositions,

Mr. Watts asserted that Ford "intends to put questions of an impertinent,
scrurrilous and malicious nature."

Withdrawal of the litigation, in order to adopt new procedure, was

decided upon after -the Supreme Court on April 25 had condemned pro¬
cedure followed by Secretary Wallace in ordering a reduction of rates that
commission men on the Kansas City stockyards could charge. The Labor
Relations Board wished to adopt new procedure in order to meet possible
Supreme Court objections.
Both Republic Steel and the Ford Co. complained that the Board,

before issuing its orders, had not given them trial examiner's reports and
permitted them to reply. They contended that this had prejudiced their
rights and denied them a fair hearing.
The Board contended that the Labor Relations Act empowered it to

withdraw litigation any time before a transcript was filed. It asked the
Supreme Court for a writ of mandamus directing the Circuit Court to take
the requested action.
Mr. Watts contended that while a partial transcript had been filed in the

Ford case, a complete transcript had not been certified to the Circuit Court
and hence that Court lacked jurisdiction.
The High Court also refused to reconsider its recent action declining to

review a challenge by Remington Rand, Inc., of a Labor Board order di¬
recting it to reinstate 4,000 striking employees.
An appeal by the Central Executive Council of Remington Rand Em¬

ployees Associations challenging the Board Order, also was turned down.
The employees' association is an organization of company employees.

The Ford and Republic cases were referred to in our May
14 issue, page 3112.
The Supreme Court, in what is described as an unusual

action, agreed on May 31, by a 5 to 1 decision to reconsider
a radio patents pool ruling of May 2, in which Justice Hugo
L. Black had delivered a lone dissent. Associated Press
advices May 31 from Washington said:
Should the tribunal reverse its former opinion, after reargument next

Oct. 10, some of Justice Black's views might be adopted.
Justice Butler's majority decision on May 2 held that the General Talk¬

ing Pictures Corp. of New York City had infringed patents owned by
the Western Electric Co. and others for use in making talking pictures.
General Talking Pictures said the other companies belonged to what

was described as "the radio trust," holders of a pool of patents in the elec¬
trical industry.
In asking a rehearing, the General Talking Pictures Corp. contended

the court had upset the law followed for 100 years and had approved a
restriction upon a patented article "after its sale."
Justice Black, in his dissent, contended the patent law "only gives the

patentee the exclusive right to make, use and vend his patented article"
and does not permit him "to extend his monopoly into the country's chan¬
nels of trade after manufacture and sale which passes title."
The litigation grew out of the purchase of General Talking Pictures

of vacuum tube amplifiers from the American Transformer Co., which had a
license agreement with the "patent pool." Members of the pool were listed
as Western Electric, Electrical Research Products, Inc., and American
Telephone and Telegraph Co.
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The May 2 ruling of the Supreme Court was referred to in
our issue of May 7, page 2944.
May 31 marked the conclusion of the 1937-38 term of the

Supreme Court; its decisions on that day ended a session
during which twro new Justices assumed a position on the
Bench and Justice Cardozo's services were not available
because of ill health. United Press accounts from Washing¬
ton May 31 from which we quote, added in part:
Justice Hugo L. Black, President Roosevelt's first appointee, spotlighted

the session with 11 lone dissents, in which he challenged precedents which
have stood for decades. On 13 occasions Black agreed with the majority
but disagreed with reasoning involved in the conclusions. . . .

Justice Stanley F. Reed, newest member of the High Court, voted with
the majority in every important case, although he has been a member only
a few months. Chief Justice Charles Evans Hughes also voted with the

majority in important cases.

• Important Tax Decisions

Important tax decisions rendered during the session held:
That the Federal Government can impose an income tax on salaries of

employees of the New York Port Authority, which operates communi¬
cations between New Jersey and New York.
That the Federal Government can collect admission taxes on athletic

events at State universities.

That States can impose gross income taxes on money received by con¬

tractors for building locks and dams for the Federal Government. .

Some New Dealers believed these decisions paved the way for Federal
taxation of salaries of all State employees, which the court hitherto for¬
bade on the ground that State and Federal Governments could not tax

"vital services" of one or the other.

Important labor decisions held:
That strikers retain the status of employees andmay not be discriminated

against when the company rehires at the conclusion of a labor dispute.
The court ordered Mackay Radio & Telegraph Co. to reinstate five striking
employees in San Francisco. The Circuit Court had ruled that the men

voluntarily had discontinued their employment and hence were not entitled
to preference.
That Federal Courts may not enjoin NLRB from conducting a hearing

to determine whether a company had engaged in unfair labor practices.
This case involved Bethlehem Shipbuilding Corp. and Newport News
Shipbuilding & Dry Dock Co.
That the Pennsylvania Greyhound Lines, Inc., and the Pacific Grey¬

hound Lines, Inc., must withdraw recognition from "company unions."
The Court twice reversed lower court rulings shackling the Norris-

La Guardia Anti-Injunction Act and extended authority of NLRB in
six new cases, exclusive of the five in which the Act was upheld last June.
The Court maintained its traditional role as defender of civil liberties by

holding unconstitutional a Georgia ordinance requiring a permit for dis¬
tribution of handbills and pamphlets. It set aside the death sentence im¬

posed on a Kentucky Negro because Negroes were barred from the jury,
and held that Negroes may picket stores if such activities are intended to
better their race's economic status.

United States Supreme Court Ruling on Frazier-Lemke
Farm Debt Moratorium Act

The United States Supreme Court on May 31 ruled that
the Frazier-Lemke farm debt moratorium law operates to
extend the period of redemption of a foreclosed farm under
state law according to Washington advices to the "Wall
Street Journal" which said:

In a case involving James M. Wright, a farmer of Jay County, Indiana,
it ruled that this provision of the law was within the power of Congress
under the bankruptcy clause of the Constitution.
The Union Central Life Insurance Co., which had purchased the farm at a

foreclosure sale, had argued that under Indiana law it was not a creditor
but "a grantee with rights acquired by the purchase."
Justice Reed, delivering the Court's opinion, said that the purchaser at a

judicial sale enters into the "radius of the bankruptcy power over debts."
A person whose land has been sold at a foreclosure sale and holds the right
of redemption is in the same debt situtation as an ordinary mortgagor in
default, he said.

Oil Companies in Madison Oil Case Enter Pleas of Nolo
Contendere and Pay Approximately $400,000,000 in
Fines

Fines of $360,000 and $25,000 costs were assessed on June 2
by Federal Judge Patrick T. Stone at Madison, Wis., against
13 major oil companies and 11 of their officials on charges of
of alleged fixing the margin of profit for independent whole¬
sale gasoline jobbers in the Midwest in violation of the
Sherman Anti-Trust law. Judge Stone accepted the de¬
fendants' pleas of nolo contendere by which they were willing
to accept penalties without standing trial.
Washington press advices May 25 reported United States

Attorney General Homer S. Cummings as saying that 14
oil companies and 11 individuals awaiting trial at Madison
had decided to plead nolo contendere and to pay fines totaling
approximately $400,000 on all three counts of their indict¬
ment. The May 25 advices (Associated Press) added:
In a formal statement Cummings said, the offer to pay maximum fines

in lieu of standing trial would be acceptable for the Justice Department if
approved by Federal District Judge Patrick D. Stone when submitted to
him at Madison June 2.

Eight indicted companies and eight officials who have not expressed
willingness to plead nolo contendere will be brought to trial in September,
Cummings said.
The $400,000 Includes court costs in addition to the maximum fines which

might be assessed in the event the companies and individuals pleaded
guilty.
Nolo contendere is a plea used by persons willing to accept penalties

without undergoing the expense and ordeal of standing trial. Such persons
avoid publicity admitting guilt or publicly upholding their innocence.

According to Madison Associated Press advices June 2, in
the case of each company and individual whose pleas were
accepted the court imposed a fine of $15,000. The costs of
$25,000 are to be split among the defendants. The same
advices said:
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The companies and officers entering pleas were:
Socony-Vacuum Oil Co., Inc , Charles E. Arnott, Vice-President.
Wadhams Oil Co., A. G. Maguire, Chairman of the Board, Milwaukee.
Standard Oil Co. of Indiana, Amos Ball. General Sales Manager. Chicago.
Cities Service Co. \'Y
Empire Oil & Refining Co., Harry D. Frueauff, Vice-President, Tulsa,

Okla. (Cities Service Oil Co. was dropped as a defendant because it
recently merged with this concern).
Continental Oil Co.. Edward Karstedt, Denver, former Vice-President.
Pure Oil Co., G. C. Morris, Sales Manager, Chicago.
Shell Petroleum Corp., Alexander Fraser, Vice-President, St. Louis.
Sinclair Refining Co., J. W. Carnes, Vice-President, New York.
Mid-Continent Petroleum Corp., Robert -W. McDowell, Vice-President,

Tulsa.

Phillips Petroleum Co., Frank Phillips, President, Bartlesville, Okla.
Ohio Oil Co.

Skelly Oil Co., W. G. Skelly, President, Tulsa.
8 Companies to Stand Trial

The eight companies and officials who are to stand trial in September
are: -

Gulf Refining Co., William V. Hartmann. Vice-President, Pittsburgh.
Texas Co., W. S. S. Rodgers, President. New York; H. W. Dodge, Vice-

President, New York, and S. B. Wright, Territorial Manager, Chicago.
Tidewater Associated Oil Co., Edward L. Shea, Executive Vice-President,

New York, and J. B. Warner, Assistant Vice-President, Tulsa.
Barnsdall Refining Corp., Edward B. Reeser, President, Tulsa.

Globe Oil and Refining Co., of Oklahoma.
Globe Oil and Refining Co. of Illinois.
Globe Oil and Refining Co. of Kansas.
R. A. O'Shaughnessy, Minneapolis, President of all three Globe com¬

panies. / '■' • • ; ' • -i'
_ '• .-v ■ 'V

National Refining Co.
The indictment charging illegal fixing of jobbers' profit margins was one

of two returned by a Federal grand jury here. On the first indictment,
charging conspiracy to raise and fix the price of gasoline in the Mid-west in
1935 and 1936, 16 major companies and 30 officials were convicted last
January 22. Judge Stone deferred sentencing and took under advisement
motions to set aside the convictions. He said today he wouid rule on them
in a week, but after conferring with attorneys he said he would defer a
ruling until next month.

On government motion Judge Stone dismissed indictments against 27
employees and officials of companies which were fined today.
Judge Stone, taking notice of negotiations between the Justice Depart¬

ment and defense counsel prior to today's pleas, said he believed the
Government's recommendation that the pleas be accepted was fair and in
the public interest.
"The court is of the opinion that the wrong here complained of is . . .

one peculiarly of an economic nature and one in which the attainment of a
proper understanding between the parties is of itself a desirable end," he
ruled.

The findings of the Federal jury at Madison on Jan. 22
last were referred to in these columns Jan. 29, page 684.

Trial of Government Suit Against Aluminum Co. of
America Begins in New York Federal Court—
Charges Are Made that Company Has 100% Mo¬
nopoly in This Hemisphere

The trial of the Government's suit to dissolve Aluminum

Co. of America under provisions of the Sherman anti-trust
law began on June 1 before Federal Judge Francis G. Caffey
in New York City. A decision of the United States Supreme
Court, approving the Government's suit, was reported in
the "Chronicle" of Dec. 11, 1937, pages 3747-48. Walter
L. Rice, special assistant Attorney General, in outlining the
Government's case on June 1, said that the Government will
prove that the company and its associates enjoy "a 100%
monopoly in the virgin aluminum and bauxite industry
throughout the Western Hemisphere," and through foreign
subsidiaries and affiliates, control production "in the rest of
the world." Proceedings at the opening of the trial were
briefly described in the New York "Herald Tribune" of
June 2 as follows:

The trial, which is expected to last more than a year, opened before Fed¬
eral Judge Francis G. Caffey and was compared in importance by the
prosecutor to the historic Standard Oil dissolution proceedings of 1911.
At the Government's counsel table with Mr. Rice was Thurman Arnold,
Assistant United States Attorney General in charge of the anti-trust division,
who came from Washington to take part in the prosecution. At the de¬
fendant's table and occupying additional chairs within the railed enclosure,
were 16 lawyers, among them William Watson Smith, of Pittsburgh, and
Charles Evans Hughes Jr., representing Aluminum Co.

Two Defendants Dead
Two of the defendants named in the complaint, Andrew W. Mellon and

Albert K. Laurie, the latter long associated with Mr. Mellon in aluminum,
have, since the prosecution was launched more than a year ago, been elimi¬
nated by death. Their names, however, still appear on the complaint.
Mr. Rice alleged that Aluminum Co. had entered into cartel agreements

with producers throughout foreign countries with the result that "there is
no competition in the aluminum market of America today," adding that
"there is not a single independent company engaged in the virgin aluminum
Industry or in the bauxite field throughout the whole western hemisphere."
Mr. Rice said there are two ultimate issues in the present case: "First,

whether or not there is a conspiracy in interstate commerce in violation of
Section 1 of the Sherman law; and, second, whether or not there is a mo¬

nopolization or attempt to monopolize interstate or foreign commerce in
aluminum in violation of Section 2 of the act." Continuing, he said that
"if the present position was attained by a series of restraints to trade as the
Government intends to prove the result is gained, and if the monopoly
came about through a series of restraints of trade, regardless of its effect,
it is illegal."
Mr. Rice said that there may be presented a "fair question of law whether

a 100% monopoly is illegal per se" but insisted that the Government would
prove oppressive, restrictive and unfair tactics on the part of defendants.
While admitting that a 100% monopoly of an infant industry and one

protected by patent would not be per se illegal, Mr. Rice said that Aluminum
Co. of America would not fall within either category, its basic patents, he

said, having expired in 1909, while the industry is 50 years old and its

assets rim into "hundreds of millions of dollars."

He said that the proof presented by the Government would fall into two
parts: showing restraints of trade falling over 40 to 50 years and the exercise
of power to make oppressive contracts, enforce restrictive covenants and
pre-empt the supply of raw materials and water power, also to fix prices.

General Motors Corp., Ford Motor Co. and Chrysler
Corp. Indicted for Alleged Anti-Trust Law Vio¬
lation

A Federal Grand July at South Bend, Ind., on May 27
returned indictments charging three of the largest automo¬
bile companies in the United States and their principal
officers with alleged conspiracy to violate the Sherman
anti-trust law. The indictments specified General Motors
Corp., Ford Motor Co. and Chrysler Corp., their affiliated
finance companies, and 50 individuals. The United States
District Attorney's office in South Bend on May 30 revealed
that separate trials will be held for the three manufac¬
turers and that each trial will cover one company and its
affiliates. The first trial will probably begin in October.
Associated Press South Bend advices of May 27 gave

details as follows:
, , .

The indictments came after a five-day investigation, during which the
jury heard witnesses from many Mid-Western States. Its work finished,
the jury adjourned after making its report to Judge Thomas W. Slick in
Federal Court.

Charges against the three motor companies were contained in three
separate indictments. These alleged, the District Attorney said, that the
companies consprired toward "stifling and interfering with interstate com¬
merce for promotion of monopoly," and that their action caused "irrepar¬
able darqage" to small automobile finance companies.

One indictment was against General Motors Co., the General Motors
Sales Corp., the General Motors Acceptance Corp., and 19 individuals. . . ,

Another named the Ford Motor Co., the Universal Credit Corp. and its
divisions, and 13 individuals.

A third was against the Chrysler Corp., the Chrysler Sales Corp., the
Dodge Brothers Co., the De Soto Motor Corp., the Plymouth Motor Corp.
and the Commercial Credit Co. and its branches.

Wording of the indictments was almost identical, Mr. Fleming said.
It was the government's second attempt to obtain indictments against

the "big three" of the automobile industry. A grand jury at Milwaukee
considered similar evidence last winter, but was dismissed on Dec. 17
before it could make a report.

Dismissal was ordered by Judge Ferdinand A. Geiger on grounds that
government attorneys showed "impropriety" in discussing a proposed
settlement with counsel for the automobile firms while the jury was still
studying evidence.

Remington Rand Seeks Supreme Court Re-considera¬
tion of Refusal to Void NLRB Decision—Inde¬
pendent Employees' Organization Also Asks Re¬
hearing—Company's Workers "Strike" as Protest
Against Tribunal's Ruling

Remington Rand, Inc., on May 28 asked the United States
Supreme Court to reconsider its refusal to review a decision
by the Second Court of Appeals, compelling the company to
comply with an order of the National Labor Relations
Board. The Supreme Court on May 23 denied the company's
official petition for review, as reported in the "Chronicle" of
May 28, page 3431. The National Labor Relations Board
order directed the company to reinstate 4,000 employees which
the Board said had been illegally barred from employment
since a strike in 1936. The Central Executive Council of the
Remington Rand Employees Association on May 26 filed a
briefwith the Supreme Court, seeking a review of the Circuit
Court decree, as described in the following Washington
dispatch of May 26 to the New York "Times":
The Central Council described itself as an independent labor organiza¬

tion. including employes at four plants. It denied that the Ilion and Middle-
town Employees Associations, two of its branches, are company unions, as
was alleged in the case.

Harsh criticism of the Labor Board was expressed in the brief. The
document said the Board order was largely given up to an "excoriation of
the tactics of the company in defeating the strike and of the officials and
business men of the communities involved in attempting to keep business

going in spite of tne strike "
The brief asserted that the Supreme Court, in the Mackay case, "held

distinctly" that there was no obligation on the telegraph company to

discharge a man who had taken a striker's place, in order to allow the
striker's return.

No reference was contained in the brief to the Supreme Court action in

the case last Monday; the petition is directed to seeking a review of the

Circuit Court.

The Supreme Court is not expected to act upon the new petition unless
the Labor Board replies, as, under an order, no cases will be considered
unless such answers are presented by tomorrow afternoon. There is a

probability that the plea will go by default.

The Supreme Court's decision was protested on June 1
when members of an association of Remington Rand Co.
employees, organized after plants had been reopened follow¬
ing the 1936 strike, themselves struck briefly in four cities.
The "protest strike" was outlined in the following Associated
Press dispatch of June 1 from Ilion, N. Y.:
An estimated 6,000 workers in Middletown, Conn., and Elmira, Ilion

and Syracuse, N. Y. conducted a series of lass than an hour long "stand-up"
strikes against the court's refusal to review a NRLB order reinstating

approximately 4,000 participants in the 1936 disturbance.
A resolution by workers at Elmira said that "yesterday's refusal by the

Supreme Court to hear the employees' petition spelled doom to 4,000 of
these employees, who will be replaced by strikers." The Association of
Remington Rand Co. Employees is not affiliated with any national or

international union.

The 1936 scrike, which ended in the loss of jobs by members of an A. F.
of L. union, was opposed strongly by the management. After a series of
Labor board hearings the NLRB of March 14, 1937 ordered reinstatement
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or strikers, who had sought recognition of their A. F. of L. union as bargain-
ng agent.
The Labor Board at that time charged the Rand Co. with "wholesale

violations" of the labor relations act and its president, James H. Rand, Jr.,
with "ruthless strike-breaking methods."
lURand and Pearl Bergoff, of New York City, self-styled "king of the
strikebreakers," were acquitted by a Federal Court jury in New Haven,
Conn., of violating the Byrnes "anti-strike breaking law."
- Following today's "stand-up" strike company officials declined comment.
The "stand-up" strikers resumed work after assurance from local executives
that the concern would do "everything that it legally can ' to meet demands
of the Remington Rand Employees Association that the group be recognized
as sole bargaining agent for tne workers.

Secretary Hull Issues Statement in Effort to Preserve
Peace Between Germany and Czechoslovakia—
Reminds European Nations of Kellogg-Briand
Pact

. Secretary of State Hull, in a statement issued May 28,
stressed the threat to peace inherent in the German-Czecho¬
slovak situation, and reminded European nations that under
the Kellogg-Briand pact they are pledged their controversies
only by peaceful means. Mr. Hull's statement, which did not
specifically name any country, was interpreted as a partial
step in the direction of United States cooperation with
Great Britain and France in their efforts to effect a peace¬

ful solution of Central European difficulties. The text of
Mr. Hull's statement follows:
With reference to the critical situation involving countries in Central

Europe, I desire to say that the Government of the United States has been
following recent developments with close and anxious attention..

Nearly 10 years ago the Government of the United States signed at
Paris a treaty providing for the renunciation of war as an instrument of
national policy. There are now parties to that treaty no less than 63
countries. In that treaty the contracting parties agree that "the settle¬
ment or solution of all disputes or conflicts of whatever nature or of what¬
ever origin they may be, which may arise among them, shall never be
sought except by pacific means." That pledge is no less binding now
than when it was entered into. It is binding upon all of the parties.

We cannot shut our eyes to the fact that any outbreak of hostilities
anywhere in the world injects into world affairs a factor of general dis¬
turbance the ultimate consequence of which no man can foresee and is
liable to inflict upon all nations incalculable and permanent injuries.

The people of this country have in common with all nations a desire
for stable and permanent conditions of peace, justice and progress, and a
most earnest desire that peace be maintained no matter where or in what
circumstances there may be controversies between nationB.

Exception Taken by Senator Harrison to President
Roosevelt's Criticisms of New Revenue Bill—Head
of Finance Committee Sees "Inaccuracies" in
Executive's Speech

Several statements made by President Roosevelt in his
speech on the new Revenue Act, made at Arthurdale, W. Va.,
were inaccurate, Senator Pat Harrison, Chairman of the
Senate Finance Committee, declared in a speech on the
Senate floor, May 28. The address of the President, in
which he explained his reasons for letting the bill become
a law without his signature, was referred to in the "Chron-
icle" of May 28, page 3427. The President's speech is given
in full in this issue of the "Chronicle."
In his Senate address, May 28, Senator Harrison asserted

his loyalty to the Administration, but in discussing the new
revenue bill he said that Congress had not "abandoned
American principles," as the President charged, but instead
had tried in the finished measure "to assist in dispelling
fear and give a little impetus to help this great and resource¬
ful country come back on the road to recovery."
Other quotations from Senator Harrison's speech, and

comments thereon, are given below, as contained in a Wash¬
ington dispatch of May 28 to the New York "Times":
In addition to challenging the President's assertions as to the results

of the compromise tax measure, made in a speech yesterday at Arthurdale,
W. Va., Senator Harrison said he believed "the President has been misin¬
formed" as to operation of the capital gains levies.

He used examples to show that these would operate in small degree on
persons with small capital gains and in larger degree on those with larger
incomes and capital gains, to dispute Mr. Roosevelt's assertion that
"nobody by any stretch of the imagination can say that this new pro¬
vision maintains the principle of payment in proportion to ability to pay."

Defend* Closely Held Firms
As for the undistributed profits tax as finally written, he pointed out

that "no voice was lifted to defend the tax as it was in the law," which
expired last midnight.

For his third point Senator Harrison spoke of the "third basket" section,
voted out of the Administration bill by the House, and said that he
himself, instead of opposing closely held corporations, favored them, for
they had been a large factor in developing American business. To
penalize them, he added, would only help large corporations to obtain *
greater control of business.

His only concern about the tax law was over the possibility that it
would not produce the revenue expected because "estimates on which it
was based were made in November; we all know that conditions are worse

and things are not getting any better."
These pointB were emphasized by Senator Harrison in a speech lasting

not more than 40 minutes which drew an extraordinary number of
members to the floor. Seventy-seven were, counted in their seats at one

time, and a large number of Representatives were present also. The
galleries were crowded.

The speech was notable in that it marked the first time in this Admin¬
istration that a leading Democrat spokesman had taken the floor to

dispute the accuracy of specific statements made in an address by the
President.

Regretful on Two Scores

Two things about Mr. Roosevelt's speech made Senator Harrison regret¬
ful, he said: First, the fact that he had made the speech on the radio,
and second, that he took the course of letting the bill become a law
without signature.
"I would rather he had vetoed it, for then the Congress would have

known what to do," said the Mississippi Senator.
His implication was that the bill would have been passed over a

presidential veto. . . . Vice-President Garner eat solemnly on his dais.
The Democratic leader, Senator Barkley, listened attentively.

The small Republican group, present to the last man, smiled as Senator
Harrison sent home his points. ...

He emphasized that he was not breaking with the President. . . .

He recalled that he had been loyal to President Roosevelt and had fought
repeatedly for Administration measures. And in the future, he said, "I
shall resolve every doubt in favor of Administration policies and vote
for them."

But he must reply to implications in the speech, he said, adding:
"I can understand how the casual reader, not versed in taxation, might

gather from the President's address the impression that the bill which
we passed here was a monstrous tax bill, and that he refused to sign it
because we were trying to provide some opportunity for large taxpayers
to avoid the payment of their legitimate taxes."

Having replied to the President, he asked his Democratic colleagues
not to abandon their support of the Administration, for "too much is at

stake," and he quoted from an old speech by himself, saying that "there
must be no skulking, reprisals, charges, of crimination or recrimination."

The speech had various echoes on the floor, but none sought to defend
the President's position.

Senator King remarked that the Senate bill placed "considerably heavier
taxes on corporations" than did the House bill 'discarded in conference.
Senator Bailey said he believed the country would be grateful for Mr.
Harrison's speech.
"I hope that the remarks of the President will not have the effect of

discouraging the taxpayers of the country and will not retard what was
started by the work of Congress,"- he said.

In his concluding remarks Senator Harrison said:
I hope that the high intention and aspirations of the American Congress

in framing this tax legislation to help business will not be affected, and
that what we had expected will not be dampened and thrown away by
the remarks which the President made yesterday in his memorable speech.

We shall need another tax bill next year. Many of the nuisance taxes
expire next year. The corporation tax and the undistributed profits taxes
expire at the end of 1939, so we will need new taxes.

But be not deceived. We have not abandoned the American principle
of taxation. We have tried to be fair and just to the country.

Secretary Morgenthau Defends Use of Stabilization
Fund—Says Only Because of Fund and Tripartite
Agreement Has "Competitive Race of Devalua¬
tion" Been Stopped

At his press conference in Washington on June 2, Secretary
of the Treasury.Morgenthau defended the use of the $2,000,-
000,000 stabilization fund, his remarks having been in re¬

sponse to comments thereon made in the Senate on May 31
by Senator Wheeler. The latter in referring to the recom¬

mendation by the President "that the fund be created or
the purpose of stabilizing currencies," added:
I have not his [the President's] exact statement before me, but the idea

was that we were going to stabilize the currencies of the world, and stop the
depreciation of foreign currencies which was breaking down prices in the
United States.

In part Senator Wheeler also said:
No one knows how it has been operating. No one actually knows what it

has been used for. We are told in the press dispatches that it has been used
for the purpose of stabilizing the French franc at a level just over 2 cents.
The Congress of the United States, which created it does not know anything
about it. We do not know whether that money is being used to stabilize
the currency of other countries at a much lower figure than the American
dollar or not. We do not know a thing about it, and it seems to me about
time that the Congress knew something about what was being done with that
$2,000,000,000. . . . Here we are today about to put through the
Congress one of the greatest appropriations for relief the Congress has ever
considered. We are confessing to the country that we have failed in the
last 7 years in regulating prices and in pulling the country out of the de¬
pression. Of course, we have to pass the relief measure now pending, but
when we do so we are confessing to the country that we have made a failure
in the last year.

As to reports that the operation of the fund was working
to the injury of business in this country, Mr. Morgenthau
was quoted on June 2 as saying:
There has been a contrary effect. You have only to look at the trade

figures and you will see that our export trade is the only bright spot in
American business. .

The reason for that is that the stabilization fund, plus the tri-partite

monetary agreement and the reciprocal trade agreements have provided
the American exporter with a more advantageous competitive position.
Under the tri-partite monetary agreement there has been an end to com¬

petitive currency devaluation.

Advices June 2 fromWashington to the New York "Times"
said in part:
The $2,000,000,000 stabilization fund was established by the Treasury

in 1934 as an instrument for maintaining a stable relationship between the
dollar and foreign currencies. Only $200,000,000 of the fund has been used, '
and it was learned on the best authority that the operations of the fund
had been accomplished with no losses to date. . . .

Figures of the Department of Commerce show that in the first fourmonths
of this year the value of merchandise exports exceeded the value of mer¬
chandise imports by $435,312,000 in contrast with an import balance of
$131,163,000 in the same period of 1937.

Studies of Competition
r
SecretaryMorgenthau disclosed that the Administration was maintaining

continuing studies of what he regarded as the three strategic competitive
points of contact between the business man of the United States and foreign
business interests.
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"In other words," he was asked, "the fact that there has been a constant
improvement in the competitive position of the American business man is
no accident ?"

'

"That's right," the Secretary replied.
The three points of contact are the competitive meeting of American and

foreign goods in the United States, in the foreign country of origin and in
any third nation. The continuing studies are based on information kept
current by constant reports from all parts of the world, the Secretary said.
£/'We know," he said "that we have the best figures in the world on this
subject." '■■;v-y
The stability of the dollar, he added, was an important consideration with

foreigners doing business with United States exporters.

RFC Mortgage Company to Buy Federal Housing Ad¬
ministration Insured Mortgages of $16,000 and
Less at Par and Accrued Interest

Jesse H. Jones, Chairman, Reconstruction Finance Cor¬
poration, announced on June 1 that to aid in creating a
market for all Federal Housing Administration insured
mortgages of $16,000 and less, the RFC Mortgage Co. will
until further notice buy, at par and accrued interest, such
mortgages in this classification as the Federal National
Mortgage Association is not buying at this time. Mr. Jones'
announcement went on to say: # , t .

Sellers will be allowed to service mortgages sold to the Mortgage Com¬
pany and as compensation therefor will be allowed hi of 1% per annum
on the decreasing principal balance if the mortgage provides for a service
fee to be paid by the mortgagor, and K of 1% per annum on the decreasing
principal balance if the mortgage does not provide for a service fee to be
paid by the mortgagor. v :'

Report of Operations of RFC Feb. 2, 1932, to April 30,
1938—Loans of $12,264,070,323 Authorized During
Period — $1,879,321,315 Canceled — $6,911,853,069
Disbursed for Loans and Investments—$4,941,586,-
715 Repaid

In his monthly report, issued May 23, Jesse H. Jones,
Chairman of the Reconstruction Finance Corporation, stated
that authorizations and commitments of the RFC in the

recovery program during April amounted to $54,717,346,
recissions of previous authorizations and commitments
amounted to $17,659,751, making total authorizations
through April 30, 1938, and tentative commitments out¬
standing at the end of the month of $12,264,070,323. This
latter amount includes a total of $1,041,567,066 authorized
for other governmental agencies and $1,800,000,000 for relief
from organization through April 30, 1938. Authorizations
aggregating $20,785,137 were cancelled or withdrawn during
April, Mr. Jones said, making total cancellations and with¬
drawals of $1,879,321,315. A total of $648,441,416 remains
available to borrowers and to banks in the purchase of pre¬
ferred stock, capital notes and debentures.
During April $34,263,605 was disbursed for loans and in¬

vestments and $14,912,735 was repaid, making total dis¬
bursements through April 30, 1938, of $6,911,853,069 and
repayments of $4,941,586,715 (over 71%). The Chairman
continued:

During April loans were authorized to 10 banks and trust companies
(including those in liquidation) in the amount of $1,283,739. Cancellations
and withdrawals of loans to banks and trust companies (including those
in liquidation) amounted to $19,977,157; $4,792,090 was disbursed and
$3,131,936 repaid. Through April 30, 1938, loans have been authorized
to 7,525 banks and trust companies (including those in receivership)
aggregating $2,537,890,267. . Of this amount $495,304,584 has been with¬
drawn, $31,318,771 remains available to borrowers, and $2,011,266,912 has
been disbursed. Of this latter amount $1,862,323,683, or 93%, has been

repaid. Only $9,979,724 is owing by open banks, and that includes
$8,163,151 from one mortgage and trust company.

During April authorizations were made to purchase preferred stock,
capital notes and debentures of 12 banks and trust companies in the
aggregate amount of $1,712,900. Through April 30, 1938, authorizations
have been made for the purchase of preferred stock, capital notes and
debentures of 6,765 banks and trust companies aggregating $1,274,388,834
and 1,121 loans were authorized in the amount of $23,322,755 to be secured
by preferred stock, a total authorization for preferred stock, capital notes
and debentures in 6,845 banks and trust companies of $1,297,711,589;
$169,388,052 of this Las been withdrawn and $31,804,500 remains available
to the banks when conditions of authorizations have been met.

During April loans were authorized for distribution to depositors of 10
closed banks in the amount of $1,283,739; cancellations and withdrawals
amounted to $20,011,149, disbursements amounted to $4,638,578, and repay¬
ments amounted to $2,734,366. Through April 30, 1938, loans have been
authorized for distribution to depositors of 2,760 closed banks aggregating
$1,323,202,437 ; $316,615,331 of this amount has been withdrawn and
$32,124,482 remains available to the borrowers; $974,462,623 has been
disbursed, and $893,442,015, approximately 92%, has been repaid.
During April the authorizations to finance drainage, levee and irrigation

districts were increased $25,500; authorizations in the amount of $201,292
were withdrawn and $1,335,820 was disbursed. Through April 30, 1938,
loans have been authorized to refinance 623 drainage, levee and irrigation
districts aggregating $141,091,919, of which $18,707,748 has been with¬
drawn, $41,228,335 remains available to the borrowers, and $81,155,836
has been disbursed.

Under the provisions of Section 5(d), which was added to the Recon¬
struction Finance Corporation Act June 19, 1934, and amended April 13,
1938, 107 loans to industry aggregating $15,166,180 were authorized
during April. Authorizations in the amount of $6,679,134 were canceled
or withdrawn during April. Through April 30, 1938, including loans
to mortgage loan companies to assist business and industry in cooperation
with the National Recovery Administration program, the Corporation has
authorized 2,443 loans for the benefit of industry aggregating $186,074,846.
Of this amount $57,806,103 has been withdrawn and $30,260,110 remains
available to the borrowers. In addition, the Corporation agreed to purchase

participations amounting to $2,255,635 in loans to 30 businesses during

April, and similar authorizations aggregating $117,102 were withdrawn.
Through April 30, 1938, the Corporation has authorized or has agreed
to the purchase of participations aggregating $25,782,858 of 448 businesses,
$9,745,990 of which has been withdrawn and $7,947,702 remains available.

During April the Corporation purchased from the Federal Emergency
Administration of Public Works 71 blocks (71 issues) of securities having
a par value of $6,888,250, and sold securities having par value of
$1,393,100 at a premium of $787. The Corporation also collected maturing
Public Works Administration securities having par value of $305,034.
Through April 30, 1938, the Corporation has purchased from the PWA
3,919 blocks (2,915 issues) of securities having par value of $607,326,124.
Of this amount securities having par value of $413,705,959 were Bold at a
premium of $12,328,848. Securities having a par value of $174,436,268
are still held. -In addition, the Corporation had agreed with the Admin¬
istrator to purchase, to be held and collected or sold at a later date, such
part of securities having an aggregate par value of $83,788,868 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, 193-2, to April 30, 1938:

Loans under Section 5: .

Banks and trust companies (incl. receivers) 1
Railroads (including receivers) .

Federal Land banks

Mortgage loan companies
Regional Agricultural Credit corporations
Building and loan associations (incl. receivers).
Insurance companies
Joint Stock Land banks.
Livestock Credit corporations _

v State funds for insurance of deposits of public
moneys

Federal Intermediate Credit banks ..

Agricultural Credit corporations
Fishing industry

. Credit unions..,.- -

Processors or distributors for payment of pro-
> cessingtax

Disbursements
$ ■

,995,883,881.20
551,937,239.11
387,236,000.00
414,132,398.84
173,243,640.72
117,934,752.39
89,675,416.42
20,030,851.30
12,971,598.69

13,064,631.18
9,250,000.00
5,643,618.22
719,375.00
600,095.79

14,718.06

Repayments
$

1,850,291,508.37
*182,557,867.83
380,621,835.52
282,714,945.93
173,243,640.72
115,665,630.19
87,128,914.45
16,190,693.51
12,971,598.69

13,064,631.18
9,250,000.00
5,558,305.61
244,159.42
469,983 21

14,718.06

Total loans 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' salaries 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, fire, tornado, flood
and other catastrophes.

Loans to aid in financing the sale of agricultural
surpluses in foreign markets.--

Loans to business enterprises
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.

792,338,516.92 3,129,988,432.69

3,300,000.00 3,300,000.00

81,155,835.97 2,415,951.02

22,450,000.00 22,300,000.00

297,692,506.48 63,224,093.57

11,987,555.32 5,889,843.24

20,224,586.66
100,395,963.38
3,599,500.00
15,383,030.47

767,507,355.83
19,504,491.78
33,757,000.00

20,177,690.67
27,323,821.04
1,017,251.64
12,032,174.31

666,233,881.59
18,586,285.25

2,425.46

Total loans,excl.of loans secured by pref.stock.5,169,296,342.81 3,972,491,850.48
Purchase of preferred stock, capital notes and
debentures of banks and trust companies (in¬
cluding $18,148,730 disbursed and $7,915,-
354.26 repaid on loans secured by pref. stock).-1,096,519,036.56 529,748,598.17

Purchase of stock of the RFC Mortgage Co 25,000,000.00
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,000.00 -----

Loans secured by preferred stock of Insurance
companies (including $100,000 disbursed for ,

the purchase of preferred stock). 34,375,000.00 7,061,780.61

Total 1,166,894,036.66 536,810,384.68

Federal Emergency Administration of Public
Works security transactions 575,662,689.68 432,284,479.61

Total —— 6,911,853,069.05 4,941,586,714.77

Allocations to Governmental agencies under pro¬
visions of existing statutes: S'.

Secretary of the Treasury to purchase:
Capital stock of Home Owners' Loan Corp... 200,000,000.00
Capital stock of Federal Home Loan banks.. 124,741,000.00

Farm Loan (now Land Bank) Commissioner
for loans to:

Farmers------ 145,000,000 00
Joint Stock Land banks. * 2,600,000.00

Federal Farm Mtge. Corp. for loans to farmers. 55,000,000.00
Federal Housing Administrator:
To create mutual mortgage insurance fund.. 10,000,000.00
For other purposes 49,521,074.55

Sec. of Agricul. for crop loans to farmers (net).. 115,000,000.00
Governor of the Farm Credit Administration for
revolving fund to provide capital for pro¬
duction credit corporations —.- 40,500,000.00

Stock—Commodity Credit Corporation..--— 97,000,000.00
Stock—Disaster Loan Corporation 10,000,000.00
Regional Agricultural Credit corporations for:
Purchase of capital stock (incl. $39,500,000
held in revolving fund)...,—- 44,500,000.00

Expenses—Prior to May 27,1933 3,108,278.64
Since May 26, 1933— —— —— 13,012,802.92

V" Administrative - 114,921.13
Administrative expense—1932 relief — 126,871.85

Total allocations to governmental agencies.. 910,224,949.09

For relief—To States directly by Corporation 299,984,999.00 al7,159,232.30
To States on certification of Federal Relief ,

Administrator ... 499,997,748.11
Under Emergency Appropriation Act—1935... 500,000,000.00 • —

Under Emergency Relief Appropriation Act,
1935 -— 500,000,000.00

Total for relief —1,799,982,747.11 a!7,159,232.30

Interest on notes Issued for funds for allocations
and relief advances —-—-— 33,177,419.82

Grand total ——9,655,238,185.07 a4943,833,212.36
* Does not include $5,500,000 represented by notes of the Canadian Pacific Ry.

Co., which were accepted in payment for the balangs due on loan made to the
Minneapolis St. Paul & Sault Ste. Marie Ry. Co.
a In addition to the repayments of funds disbursed for relief under the Emergency

Relief and Construction Act of 1932, the Corporation s notes have been canceled
in the amount of $2,689,225,883.72, equivalent to the balance of the amount dis¬
bursed for allocations to other governmental agencies and for relief by direction
of Congress and the interest paid thereon, pursuant to the provisions of an Act
(Public No. 432) approved Feb. 24, 1938.

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 April 30, 1938), contained in the report:
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. Authorizations
Canceled or •

Authorized Withdrawn Disbursed Repaid
s i s %

Aberdeen & RockIi*h RR. Co..- 127,000 127,000 127,000
Ala. Tenn & Northern RR. Corp. 275,000 . 275,000
Alton RR. Co - 2,500,000 — 2,500,000 605,367
Ann Arbor RR, Co, (receivers).. 034,757 ' 634,757 434,757
Ashley Drew & Northern Ry. Co. 400,000 -—— 400,000 400,000
Baltlnore & Ohio RR. Co. (note) 95.358,000 14,600 95,343,400 12,171,721
Birmingham & Bo'eastern RR.Co. 41,300 41,300 41,300
Boston & Maine RR 9,569,437 9,569,437 5,602
BuHalo Union-Carolina RR..... 53,960 53,960 ------ --—-

Carlton & Coast RR. Co.—.... 549,000 13,200 535,800 123,632
Central of Georgia Ry. Co - 3,124,319 3,124,319 220,692
Central RR.Co of N. J 500,000 35,701 464,299 464,299
Charles City Western Ry. Co 140,000 ...... 140,000 32,000
Chicago & Eastern 111. RR. Co.- 5,916.500 5,916,500 155,632
Chicago & NorthWestern RR, Co 46,589,133 1,000 .46,588,133 4,338,000
Chicago GreatWesternRR. Co.- 1,289,000 1,289,000 838
Chlc.Gt. West. RR.Co.(receiver) 150,000 150,000 24.000
Chic.Mllw.Bt.P.&l'ac. RR.Co. 12,000,000 500,000 11,500,000 537
Chic.Mllw.Bt.P.&Pac. RR.Co.
, (receiver) 3,840,000 3,840,000 597,000
Chic. No. Shore&M11W. RR.Co, 1,150,000 — 1,150,000 ...

Chicago R. 1. & Pac. Ry. Co... 13,718,700 13,718,700
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 8,300,000
Colorado & Southern Ry. Co 30,050,900 53,600 28,925,300 1,481,000
Columbus & Greenville Co - 60,000 60,000 - - - - - -

Copper Range RR. Co ----- 53,500 • - 53,o00 53,500
Denver & Rio GrandeW.RR.Co. 8,300,000 219,000 8,081,000 500,000
Denver <fc Rio Grande W.RR.Co,
(trustees) 1,800,000 1,800,000

Denver & Salt LakeWest.RR.Co. 3,182,150 3,182,150 71,300
Erie RR.Co 16,582,000 —— 16,582,000 582.000
Eureka Nevada Ry. Co 3,000 3,000
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393,706
Ft.Smith & W.Ry.Co.(receivers) 227,434 ,. 227,434
Ft. Worth & Den. City Ry. Co— 8,176,000 ... 8,176,000 :.
Fredericksburg & North. Ry. Co. 15,000 ; 15,000
Galnsvllle Midl'd Ry. (receivers) 10,539 10,539 ...— .......

Galv. Houston & Hend. RR. Co. 1,061,000 1.0Q1.000
Georgia & Fla.RR.Co. (receivers) 354,721 354,721
Great Northern Ry. Co 105,422,400 99,422,400 6,000,000 6,000,000
Green County RR. Co - 13,915 ...... 13,915 13,915
Gulf Mobile & Northern RR. Co- 520,000 520,000 520,000
Illinois Central RR. Co. 35,312,667 22,667 35,290,000 110,000
Lehigh Valley RR. Co— 10,278,000 1,000,000 9,278,000 8,500,000
Litchfield & Madison Ry. Co 800,000 800,000 800,000
Maine Central RR. Co.. 2,550,000 2,550,000 2,550,000
Maryland & Penna. RR. Co 200,000 3,000 197,000 50,000
Meridian & Bigbee River Ry. Co.
(trustee) - — 1,729,252 744,252 985,000

Minn. St. P.& S.S.Marie Ry. Co.. 6,843,082 - 6,843,082 *6,843.082
Mississippi Export RR. Co—— 100,000 —--- 100,000 100,000
Missouri-Kansas-Texas RR. Co. 2,300,000 2,300,000 2,300,000
Missouri Pacific RR. Co 23,134,800 23,134,800
Missouri Southern RR. Co 99,200 ...— 99,200 10,200
Mobile & Ohio RR. Co 785,000 ' - 785,000 785,000
Mobile & Ohio RR.Co. (receivers) 1,070,599 1,070,599 1,070,599
Murfreesboro-Nashvllle Ry.Co— 25,000 25,000 ——-

New York Central RR. Co 27,499,000 27,499,000 27,499,000
N. Y. Chic. & St. L. RR. Co 18,200,000 18,200,000 18,200,000
N. Y. N. H. & Hartford RR. Co. 7,700,000 221 7,699,778 175,102
Pennsylvania RR. Co 29,500,000 600,000 28,900,000 28,900,000
Pere Marquette Ry. Co .. 3,000,000 -i— 3,000,000 3,000,000
Pioneer & Fayette RR. 17,000 17,000 10,500
Pittsburgh & W. Va. RR. Co.-- 4,975,207 4,975,207 750,000
Puget Sound & Cascade Ry. Co.*. 300,000 300,000 300,000
St. Louis-San Fran. Ry. Co—... 7,995,174 ------ 7,995,175 2,805,175
St. Louis-Southwestern Ry. Co- 18,790,000 117,750 18,672,250 18,672,250
Salt Lake & Utah RR. (receivers) 200,000 200,000
Salt Lake & Utah RR. Corp 400,000
Sand Springs Ry. Co 162,600 162,600 162,600
Southern Pacific Co 37,200,000 1,200,000 22,000,000 22,000,000
Southern Ry. Co 19,610,000 19,610,000 2,264,336
Sumpter Valley Ry. Co 100,000 100,000 100,000
Tennessee Central Ry. Co------ 5,147,700 5,147,700 147,700
Texas Okla. & Eastern RR. Co.. 108,740 108,740 ;
Texas & Pacific Ry. Co 700,000 — 700,000 700,000
Texas Southern-Eastern RR. Co. 30,000 30,000 30,000
Tuckerton RR. Co 45,000 6,000 39,000 39,000
Wabash Ry. Co. (receivers) 15,731,583 15,731,583
Western Pacific RR. Co.. 4,366,000 4,366,000 1,403,000
Western Pac. RR. Co. (trustees). 1,500,000 ' —... 1,500,000
Wichita Falls & Southern RR.Co. 400,000 400,000 100,000
Wrlghtsvllle & Tennille RR 22,525 22,525 22,525

Totals 673,802,795 106,393,556 551,937,239 188,057,868
* The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Boo Line)

was secured by Its bonds, the interest on which was guaranteed by the Canadian
Pacific Ry. Co. and when the "Soo Line" went Into bankruptcy, we sold the balance
due on the loan to the Canadian Pacific, receiving 8662,245.50 in cash and Canadian
Pacific Ry. Co.'s notes for 85,500,000. maturing over a period of 10 years.

In addition to the above loans authorized the Corporation has approved,
in principle, loans in the amount of $62,086,675 upon the performance
of specified conditions.

Quarterly Report of Mortgage Commission Servicing
Corporation Shows Taxes Paid New York City in
Last Three Years of $22,409,000—Rehabilitation of
Properties Totaled $30,000,000

The quarterly report of operations by the Mortgage Com¬
mission Servicing Corporation, made available May 24,
shows payment of taxes to the City of New York of $22,-
409,000 during the past three years, most of them in arrears;
the rehabilitation of properties aggregating more than $30,-
000,000 and the establishment of a norm for the modification
of capital structure and interest requirements in loans which
are backed by real estate. These accomplishments are rated
as special activities by Benjamin J. Rabin, Chairman of the
Mortgage Commission of the State of New York; as growing
out of the specific work of handling certificated guaranteed
mortgages entrusted to the Commission by the Legislature.
An announcement issued by the New York State Mortgage
Commission went on to say:

During its three years of activity the Mortgage Commission has also
promulgated and urged the Legislature to adopt a State-wide finance
program, aimed to prevent the recurrence of the debacle that followed
the failure of the mortgage guarantee companies to meet their interest
obligations in 1933. A further result of the Commission's activities has
been the readjustment of interest rates, in many instances, on the part of
lenders and borrowers. This has followed reorganizations effected by the
Commission whereby the capital structure of the guaranteed mortgage
loans concerned has been changed and interest modified, in each case with
the consent of the legally required number of certificate holders. This has
formed a norm to which other financial institutions may conform.
The State Legislature about a year ago provided a revolving fund from

which the Commission was empowered to borrow mainly for the pur¬

pose of effecting reorganizations of certificated issues. This fund has been

allocated to about 2,000 particular cases and reorganizations started. In
most cases properties have been put into a position where they will begin
to earn some return. The revolving fund has been used only in instances
where there is a possibility of an eventual return but which would not
normally be the subject of ordinary banking loans. The moneys advances
by the State became liens and are being repaid as the properties develop
earning power. In any case they will be repaid when an eventual sale is
made in a better market. Up to the present time the Commission has re¬
covered more than one-third of the $1,100,000 originally allocated.
The Commission has arranged bank loans in all cases where circumstances

warrant it. Figures comprising the Commission's activities up to May 1
show that the Loan Finance Department has closed 157 loans, amounting
to $382,585. The dollar amount of themortgages involved totals $5,663,550.
This means, in other words, that the status of 157 properties has been im¬
proved by bank loans. This is in addition to the larger number which
have been affected by loans of the State Revolving Fund.
"The direct work of the Mortgage Commission of the State of New York

has been placed before the Legislature and the Governor in the Commis¬
sion's last annual report," Chairman B. J. Rabin said. "It is a matter of
public knowledge that having started with approximately $700,000,000 in
guaranteed mortgage certificates, we are now about 80% finished in our

task, which we hope to complete even before the time allotted by the
Legislature. ...
"Pursuant to order from the Court, the Mortgage Commission has turned

over to trustees appointed by these Justices $410,000,000 of the original
amount over which we we»e first given control."

3,000 Goodyear Workers End Strike at Akron—Walkout
Called Off When Company Makes Concessions

Leaders of the United Rubber Workers Union, an affiliate
of the Committee for Industrial Organization, and the
Goodyear Tire & Rubber Co., announced on May 30 that
nearly 3,000 union members had voted by a ratio of approxi¬
mately nine to one to conclude their strike and to return
to work at the Goodyear Co. plants in Akron, Ohio, on

May 31. The strike was referred to in our issue of May 28,
page 3436. The announcement, stressing concessions made
by the company, said that "the present stoppage of work is
ended." Associated Press Akron advices of May 30, in de¬
scribing the conclusion of the walkout, added:
Allan Haywood, New York C. I. O. leader, addressed the union members

and urged acceptance of the recommendations of the Executive Board
which sought approval of concessions made by the company and return
to work. Other union leaders, including John House, Goodyear local
President, spoke urging the members to approve the Board action.

A union official said the picket line would be withdrawn. The company

plant is scheduled to open at 6 a. m.
A statement issued by the Executive Board said that the company had

pledged "to our committee to take immediate steps to conclude a written
agreement with the local union.

"Therefore, because outstanding grievances have been settled, and because
the company has pledged itself to conclude a written contract with the
union, we hereby declare the present stoppage of work ended and advise
all Goodyear local members to return to work on their regular shifts."

A union spokesman said the company agreed to return 16 men trans¬
ferred out of turn to their old jobs. This was the only proposal, he said,
which the company accepted without reservation.

The Executive Board statement also said the company agreed to discuss
overtime with a union committee, and gave a verbal pledge of a written
contract. ;; y'v';;'■;?;

The company agreed to negotiate wage adjustments and act as quickly
as possible to review all specific grievances in conflict with hitherto agreed
policies, retroactive to Jan. 1, the statement said.

The Executive Board accused Mayor Lee D. Schroy, Governer Martin L.
Davey and the company with a plan to smash organized labor in Akron.

The statement said: /
r The attack on the picket line on Market Street indicated a closely arranged plan
of intimidation in which the Mayor and the Governor of Ohio cooperated.
The plan was to draw the union members out on the streets for a show of force,

overwhelm them by the superior force of weapons and numbers, and then break the
back of the union by a back-to-work movement.

The strike started last Thursday night [May 26] over what union
leaders described as "accumulated grievances" and a riot occurred when
police and rubber workers clashed at a change of shifts a few hours later.

Mayor Schroy had declared "if it is necessary, the entire police force"
wbuld be on hand for tomorrow's reopening.

Settlement of Strike at Duluth "Herald and News-
Tribune" Plant—Lake Superior Newspaper Guild
Accepts Compromise Terms After a Strike of
Nearly Eight Weeks

The strike at the Duluth "Herald and News-Tribune"
plant, which was called on April 3 by the Lake Superior
Newspaper Guild, a Committee for Industrial Organization
affiliate, was ended on May 25 when the Guild members
accepted the formal contract by a vote of 68 to 3, Joseph H.
Jordan, publisher, announced on May 25. Mr. Jordan said
the terms of the contract included: Waiver of the Guild
shop in the editorial and news departments, a qualified
Guild shop in the commercial department with the exception
of outside advertising solicitors, a five-day 40-hour week
for a majority of the employees and an agreement that
wages should be fixed by a Board of Arbitration.

—

Cooperative Conferences Between Management and
Labor Urged at Annual Meeting of National Indus¬
trial Conference Board—W. A. Harriman, Philip
Murray and G. H. Houston Among Speakers at
Annual Meeting

W. Averell Harriman, Chairman of the Board of the
Union Pacific RR., on May 26, speaking at the annual meet¬
ing of the National Industrial Conference Board, in New
York City, urged management and labor to begin a series
of round-table discussions "to narrow the field of conflict
and to define a program of common objectives." Mr. Harri¬
man proposed discussions begin as a first advance in a
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"national movement of cooperation between management
and labor." Extracts from Mr. Harriman's address follow:
I am convinced that, if the attempt is made, industrial management

and labor can come to an understanding on some of the fundamentals that
are essential for the stimulation of employment in private industry. The
great problem of housing needs mutual understanding of objectives and
methods if satisfactory results are to be obtained. In addition, it is
essential to stimulate the flow of private capital into industry to create
jobs and increase production and consumption. Labor, as a member of
the public, is interested in the elimination of abuses in industry and
finance, but its interests do not lie in the destruction of the function
of the processes affected by reform. Labor prefers to work for private
industry rather than government. This suggests agreement on the broad
question of government competition with private industry. Labor and all
industry have a stake in the solution of the controversy between govern¬
ment and the public utilities to the end that this industry may thrive
again, creating employment in many lines and providing improved service
to the public. Labor Las a real stake in the proper solution of the
problems recently presented by the President to Congress in the field of
anti-trust legislation and price policies. Labor knows only too well the\
effect on its wage rates of extreme price competition.

Labor is interested in security and in the improvement of its standard
of living. Management accepts this as one of its own objectives, but can
and should go further in the attainment of labor of these ends. In this
field come such subjects as improvements of the social security laws and a
practical solution of the problem of socially undesirable wages and hours.
Management and labor should work together in programs for the stabiliza¬
tion of seasonal employment, with resultant increase in annual incomes.

Philip Murray, Chairman of the Steel Workers Organizing
Committee, an affiliate of the Committee for Industrial Or¬
ganization, speaking on May 26, agreed that a meeting be-
twteen management and labor for the purpose of coopera¬
tion would be helpful. Mr. Murray said, in part:

We should jointly continue our support of the President's recovery and
relief program. In the meanwhile, we should learn through the process
of factual study, conducted under competent auspices, what it is that the
rapid progress of science and invention is doing to create these constantly
recurring depressions in industry and agriculture. We know of no wide¬
spread factual study that has, as yet, been made on this subject. We
believe it will be etremely difficult for government, industry, agriculture,
finance and labor to intelligently approach a solution to our great
economic problems without having, in the first instance, the benefits of
such information as may be obtainable through the processes of a study
such as I am suggesting. Accordingly, we believe that groups such as are
meeting here should interest themselves in the promotion of a nation-wide
survey in the field of agriculture and industry to ascertain the actual,
factual causes of depressions and unemployment, and what can be done to
solve these problems.
I believe, in conclusion, that with general support being given the

Presidential program to meet the present emergency, there should be
convened, under Presidential auspices, at an early dat, a truly representa¬
tive group of citizens to work with each other toward the accomplishment
of prosperity and stability.
I feel that the time has arrived for labor, industry and finance, agri¬

culture and government to cooperate, through a series of representative
conferences for the purpose of evolving practical solutions which might
assure permanent stability.

Cooperation in such an enterprise requires and implies the acceptance
by all groups of each other's right to live and function. It must be
predicated upon the full acceptance of the place of labor organizations in
our industrial setup.

George H. Houston, President of the Baldwin Locomotive
Works, Inc., told the conference that "management is pre¬
pared to do its part to reach an agreement upon the essen¬
tials of recovery within the framework of the American
system." He added:

The processes of capital formation, including the accumulation of sav¬
ings, the expansion and use of credit, and the issuance and distribution of
securities, must be revived. The willingness of management to employ
capital in new undertakings must be encouraged. There can be little
disagreement between the parties at interest as to these objectives. Serious
obstacles lie in the way of this accomplishment, however. Let us give
attention, then, to the removal of these obstacles Let everyone see the
benefit that can be had from dealing adequately with thes two funda¬
mentals—the revival of the enterprise spirit and the revival of the
processes of capital formation—after which we will have less difficulty
in uniting upon further steps toward recovery and permanent social
progress. These are genralitis, however, which must be implemented
by a concrete program if they are to be realized. What are the obstacles
in the way of recovery and how are they to be removed? Can govern¬
ment, labor and management reach an agreement upon the essentials for
recovery within the framework of our American system of free enterprise
and without coercion or suppression? I believe the country is ready and
willing to support such a program. Management is prepared to do its
part in such an undertaking, realizing that it must meet government and
labor with clean hands and a clear record of its contribution to the
national well-being. It is prepared to give consideration to the needs
of government and of labor, in addition to its own necessities, and to
deal with them all in the public interest, contributing its full portion
toward permanent recovery. It asks no more of labor. It asks of govern¬
ment that it approach the problems of recovery with an open mind and a
willingness to cooperate in removing the obstacles to recvoery which lie
within the field of public policy.

There were also addresses at the meeting by Donald It.
Bichberg, formerly Executive Director of the National
Emergency Council, and A. A. Berle, Assistant Secretary of
State.

*. ■

100 Members of New York Merchants Association Ap¬
prove A. F. of L. Bid for Cooperation Between
Management and Labor—Louis K. Comstock Makes
Public Letters Endorsing Stand

Louis K. Comstock, President of the Merchants Associa¬
tion of New York, announced on May 31 that 100 members
of the Association, who are executives of New York firms,
have written him endorsing the stand which the Association
adopted in welcoming the proposal of the American Federa¬

tion of Labor for cooperation between management and
labor. The A. F. of L. Executive Council, meeting in,,,
Washington on May 4, had asked for labor the right to
organize and bargain collectively, and in turn recommended
the organization of industry through industrial management,
and conceded the right to "a fair return upon legitimate
investments" and the justice and desirability of private
ownership and the protection of private property.
In his statement on June 1 Mr. Comstock said:
I consider it of great significance that so many members of the Merchants'

Association should have taken the occasion to write to me giving tneir
endorsement to the principles for cooperation between management and
labor which were first stated by the Executive Council on May 4, 1938,
and later reiterated by William Green, President of the American Federa¬
tion, in a radio address on Friday, May 20. These letters point strongly
to a desire upon the part of industry to go ahead on the lines enunciated.
It remains to develop the formula or formulas by which these principles
may be definitely applied to our industrial situation. Their application
becomes the joint task of employer and employee.
It is to be hoped that conferences will be arranged for a further discussion

of the subject. It would be most unfortunate if those interested should
fail to take this opportunity to put our labor relations on a new basis, for,
by so doing, we can point the way toward the reemployment of millions.
We regard the statement of principles by the A. F. of L. as one which

can call for universal acceptance by management and labor, not alone
because of the statement's source, but primarily because of the qualities
of fairness which it embraces. I interpret our members' interest in these
principles as reflecting no partisanship, but a profound and active interest
in eliminating the causes of conflict between management and labor.

New York's World's Fair Visualized as Period of Out¬

standing Prosperity by Grover A. Whalen at
;; Meeting of New York Chamber of Commerce—
Tendency of Governments to Take Over Control
of International Trade Not Beneficial According
to Study of Problem—Declares Against Govern¬
ment Competition With Business In Opposing
Provision in Spending-Lending Bill,

Speaking before the Chamber of Commerce of the State
of New York, on June 1, Grover A. Whalen visualized a

period of' outstanding prosperity and expansion for the
business interests of the city when the New York World's
Fair officially opens next spring. Mr. Whalen, head of the
fair corporation, addressing some 300 Chamber members
gathered at the monthly meeting, said that the Chicago
world's fair was responsible for that city having the first
upturn of any large city during the depression and he pre¬
dicted that the benefits of New York's exposition would be
even greater. Sixty-two nations were participating in the
fair, representing an investment of around $30,000,000, he
said. Industrial and business groups would expend around
$50,000,000, the Federal government exhibit would cost
$3,000,000, New York State would spend about $6,000,000
and New York City's investment would be approximately
$22,000,000, he explained, and mentioned various improve¬
ments, incidental to the fair, which would add millions to
the total amount involved in the project.
Richard W. Lawrence, President of the Chamber, said he

figured that the various sums mentioned by the speaker
totaled $151,000,000, "an amazing sum for a venture of
this kind even in these days of large figures." Mr. Whalen
agreed with him. Mr. Whalen continued:
We hope to make this fair something more than just a financial success.

Aside from the great opportunity it presents for the stimulation of business,
it is our belief that it may help to bring about a better understanding among
the peoples of the world—a greater harmony and peace among nations
which will be the foundation on which a better world of tomorrow will be
built.

Sir Gerald Campbell, British Consul General * at New
York, who has been appointed High Commissioner in
Canada, spoke briefly on the happy relations existing
between the United States and its northern neighbor.
A study of the problem of foreign commerce and trade

treaties was presented by Chairman Montaigu M. Sterling
for the Committee on Foreign Commerce and the Revenue
Laws. The views of various authorities on the subject were
given and reference made to the pending trade treaty with
Great Britain which was characterized as "the most im¬
portant of all." No recommendations were made in the
study which subscribed to the belief that re-establishment of
America's foreign trade would do more than any other
single thing to restore the balance of our economic life. In
conclusion it said:
Many believe that the present tendency of governments throughout the

world to take over strict control of international trade is not beneficial
either to national or to world welfare. They object to exports and imports
becoming the tool of politicians. Certainly if international trade is to be
choked by politics, the welfare of the average consumer is sure to be in¬
jured, and everyone is a consumer. While trade treaties may not in them¬
selves solve the problems involved, many believe they are an important
step in the right direction, ^

The Executive Committee through Chairman Graham
also presented a study on "Government Expenditure vs.
Business Financing," showing how the demand for new
capital for American industries had dwindled in the last six
years as Federal borrowing doubled the public debt of the
United States Government to over $37,000,000,000. Arthur
M. Lamport, of A. M. Lamport & Co., criticized the report
for devoting too much space to the unbalanced Federal
budget and too little to "the dire distress into which almost
thirty million of our citizens are now plunged." He added:
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If, instead of devoting ourselves towards advocating relief from an un¬
balanced budget first, we would devote ourselves to the relief of the one

quarter of the humans living in this country and let the balancing of the
budget come after, a memorialization made by the Chamber of Commerce
of the State of New York would be seriously heeded by our Congress.

The Chamber took a firm stand against the inclusion of
Federal aid to state and municipal power projects in the
so-called lending-spending bill now before Congress. Resolu¬
tions presented by William J. Graham, Chairman of the
Executive Committee, reaffirmed the Chamber's declaration
that legislation entailing the risk of government competition
with private enterprise was "objectionable and repugnant"
and said that this clause in the proposed Federal act would
"seriously hamper business recovery."
Speedy unification of the city's transit lines with complete

municipal ownership and a flexible self-supporting fare
sufficient to provide funds for all indebtedness was urged by
the Chamber. Pointing out that the city has had to raise
from $30,000,000 to nearly $40,000,000 through taxes
annually to meet the interest on subway bonds, Alfred V. S.
Olcott, Chairman of the Committee on Public Service in the
Metropolitan District, said:
Obviously, increases in debt, interest charges and government expendi¬

tures cannot go on indefinitely. Real estate owners, and business in general,
are suffering seriously from the existing situation. Unification of the transit
lines on a sound economic basis would be a step ofmajor importance towards
better conditions in the city's finances and the welfare of its citizens.

Proposal for Self Regulation of State and Municipal
Dealers, Free from Government Agencies Embodied
in Report of Municipal Securities Committee of
I. B. A.-—Recommends Full and Adequate Informa-
tion Be Carried in Circulars.

A step in the direction of self-regulation entirely free of
any governmental agencies is presented by the report of
the Municipal Securities Committee of the Investment
Bankers Association of America dealing with revised cir¬
cular specifications for municipal securities. The report,
which was made public May 23, was presented by John S.
Linen, Second Vice-President of the Chase National Bank
of New York and Chairman of the I. B. A. Municipal Securi¬
ties Committee. In making known the committee's recom¬
mendations the Association said:
Ar a result of objections raised by State and municipal officials and

municipal dealers, securities of States and their political subdivisions and
agencies have been exempted from the provisions of the Maloney bill as

reported to the House committee except for the section dealing with fraud.
(They are also exempt from present Federal regulations except those dealing
with fraud.)
It is significant that in spite of this exemption these further efforts

are being made by the municipal dealers to revise and improve upon circular
specifications so that even greater assurance can be given the investing
public that full and adequate disclosure of all essential information will
be made available. \

.

.

The special committee appointed by the Municipal Securities Committee
for the revision of circular specifications, it is interesting to note, was

appointed before any knowledge was had that the Maloney bill or any
similar bill was to be introduced. George L. Martin, Kelley, Richardson &
Co., Inc., Chicago, was Chairman of the committee.
It has been found by experience that members of the Association have

been most responsive to suggestions from the Municipal Securities Com¬
mittee where their attention has been called to any omission. The desire
on the part of practically all investment dealers to have and retain the
respect of the responsible members in the business has proved to be an
effective control in such matters.

The general circular recommendations of the Association's
Municipal Securities Committee are announced as follows:

Municipals * , :

Circulars describing offerings of bonds, notes, or other evidences of
indebtedness of a State, city, county, town, village, or similar regulatory
constituted municipality or other political subdivision should contain in¬
formation on the following points:

1. The legal name of the borrower with accurate and complete descriptive
title of the issue offered. (Accurate nomenclature.)

2. Total amount of issue.
3. Date of issue.

4. Date of maturity of issue; or if serial maturities or more than one

maturity, list or indicate each maturity with amounts thereof.
6. Options of prior payment, clearly stated, if any.
6. Rate and dates of interest payments with place or places of payment.
7. Whether in coupon or registered form with denominations thereof

and privileges of interchangeability of form and/or denominations; and
whether registerable fully or only as to principal.

8. Federal or State tax exemption privileges. (Optional.)
9. Whether legal investments for certain purposes in certain States.

(Optional.)
10. Purpose of issue adequately described.
11. Latest obtainable financial statement with date of statement and

source of information clearly stated—
(a) Assessed valuation and, If possible, the basis of assessment In relation to

actual value, for both real and personal property (separately if available). Actual
valuation may also be stated at dealers' option If an official estimate of such valua¬
tion is obtainable; In such cases date and source of such statement should be given.

(b) Total bonded debt, Including present issue, payable from general taxes and
such other bonded Indebtedness for which the municipality Is either primarily or
ultimately generally liable.

(c) Less self-supporting debt and less sinking funds for other than self-supporting
debt. Bonds payable primarily from special assessments, but ultimately from
general taxation, should be Included In the total bonded debt, but may be shown by
appropriate footnote as representing only contingent liability of the municipality.
The amount of such Indebtedness, however, should not be deducted In the statement
arriving at the net debt.

(d) Net bonded debt.
(e) Notes or other evidences of Indebtedness Issued In anticipation of later funding

into bonds should be Included within the financial statement.
(f) Debts of any other political subdivision having the power to levy taxes upon

the taxable property of the Issuing municipality should be shown when official
figures or reasonably accurate estimates are available. Such figures may be given
as approximate rather than actual. If the above cannot be complied with, a state¬
ment shall be made to the effect that the bonded debt of the issuer does not Include
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the debt of any other political subdivision having the power to levy taxes upon the
taxable property, subject to the taxing power of the issuer (not necessary In circulars
describing issues of a State).
(g) Population; last official censes figures should be given when available, and

If later estimate Is used, give date and source of same. '

12. Description, location, and characteristics. : ^ ;:
13. Kind of bond—general obligation, guaranteed obligation, assessment

bond, special tax, special fund, or special revenue bond.
14. Explanation of proposed method of payment— "

(a) Special tax or fund or special revenue—(not necessarily included if bonds are
ultimately general obligations payable from full taxing power )
(b) If payable from limited property taxes, it should be clearly evidenced that the

bonds are payable from ad valorem taxes levied upon all taxable property within the
limits Imposed by law. Y' Y.:'v

(c) Priority of Issues, if any, should be shown.
(d) The amount of taxes levied and the collection record for the preceding three

years should be shown where available. (Not necessary In circulars describing
bonds of a State.) "

(e) If bonds are payable solely from special taxes or special funds this should be
stated specifically and the source of such taxes or funds clearly and completely
described. If bonds are payable solely from special revenues, see subdivision No. 19,
Special Revenue Bonds. , Y ?Y7 , ... . ; . ; - r

15. Actual yield or yields, or dollar price or prices with approximate
yield or yields, or "Price on Application." Not "At the Market."

? (a) Indicate fact that accrued Interest is to be added. : ; : Y :: I
16. Name and location of attorneys approving legal features; and

whether already approved or to be approved. ;

17. Date of issuance of circular.

18. District bonds— Y7 -7■-•Y.-^
Of first importance in a circular is a direct and complete description of

the municipality or political subdivision—exactly what it includes and
what its special powers and purposes are—and a full definition of the
available revenue-producing powers.' * - ■

19. Special revenue bonds— • ' • ' •

Reference is made to a resolution adopted by the Board of Governors on

May 11, 1937, that part of which outlining specifications is as follows:
That advertisements or circulars describing revenue bonds shall clearly indicate

the nature of the obligation.
That the customary form of the ordinary municipal circular and advertisement

be varied to prevent confusion in the mind of the casual or careless reader.
That the type of obligation be described clearly In the caption, and with prominence

consistent with that accorded to the name of the municipality.
That priority of obligation, if any, be stated specifically.
That the statement of assessed valuation, total debt, &c., If Included, be given a

secondary rather than a primary position.
That In connection with such statement of assessed valuation, &c., a statement

shall be made, and prominently displayed, to the effect that the assessed valuation
reported is not subject to taxation for the payment of principal or interest of the
bonds.

20. General. ;'Y7V;Y;;-. Y: • Y;;v
(a) Where a default or forced refunding may have occurred either as to princlpa

or as to interest, the circumstances should be weighed carefully, considering whether
It was purely technical or not, the extent and duration of It, and its effect upon the
ability of the Issuer to meet its existing obligations. Determination should be made,
In the light of all of the circumstances, whether the default or forced refunding con¬
stitutes a material fact and if so reference should be made to It.

(b) Pricing optional bonds—Where optional bonds are redeemable at par the
usual procedure should be followed, the yield to be computed on bonds selling at a
premium to the first call date, and on bonds selling at a discount the yield to be
computed to the ultimate maturity. However, on bonds callable at a sliding scale
of premiums, It Is preferable to use a dollar price without reference to yields, but If
yields are shown the buyer should be informed of the yield to him on the most dis¬
advantageous basis and when this Is specified than any other yields shown for any
other call dates are permissible.

The aim of these recommendations is to continue to bring about full
disclosure of all material facts which would have any bearing upon the
security offered. The above outline will serve as a guide but should other
factors arise, full disclosure of such material facts should be appropriately
set out. Y'7 \7'Y-' ■'

W. T. Nardin Stresses Importance of Federal Reserve
Banks to Nation's System

Only the "philosophy of despair" can lead thoughtful men
to the conclusion that the Federal Reserve banks will never

again be needed by bankers and business men to enable
them to keep the promises 011 which business thrives,
William T. Nardin, Chairman of the Board of the Federal
Reserve Bank of St. Louis, said on May 12 in an address
before the Board of Directors of the parent bank and
Louisville branch and representatives of member banks, at a
meeting held in Louisville, Ky. Even "if we approximate
infallibility of judgment on the part of the Federal Reserve
Board, the Federal Reserve banks, and the member banks,",
Mr. Nardin said, "we should still have to conclude that
we could not have the power wholly to prevent the develop¬
ment of conditions in which epidemics of broken promises
may occur." He continued:

There has been much seeking for one panacea for all our ills. The
one sure thing about that is that there is no one thing which will make
and keep us free from all ailment. Our complicated industrial organiza¬
tion has too great potentiality of ailment to be kept wholly well by
one remedy. '

The obvious corollary is that those of us on whom the responsibility
has been placed of making some contribution to the avoidance of financial
and industrial ailments need to be diligent in meeting that responsibility.
The responsibility of helping men to make and to keep the promises on
which business goes forward—the promises men live by—it on the Federal
Reserve System, the Federal Reserve banks and the membr banks. I
bring to you the assurance from the Federal Reserve Bank of St. Louie,
and the Louisville branch, that it is our purpose to meet our part of that
responsibility by rendering to you, and through you to the people of your
communities, all the service within our power under the law to render,
with the utmost efficiency within our power to accomplish. 1

President Adams of A. B. A. Asserts "Pump Priming"
if Renewed Burdens Will Fall Heaviest on Those
with Small Incomes

If pump-priming is to be renewed and government spend¬
ing continued the load will fall heavily on people with
small incomes, delegates attending the closing session at
Del Monte, on May 27, of the California Bankers Associa¬
tion convention were told by Orval W. Adams, President
of the American Bankers Association, who is Executive
Vice-President of the Utah State National Bank at Salt
Lake City, Utah. Mr. Adams said:
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Strange as it may seem, it is those with email incomes who carry a
major part of the tax load. They may not realize it, but it is so. The
explanation lies in the fact that more than half the tax money collected
by the Federal Government is derived from invisible taxes. And if
additional money is to be raised through an increase of direct taxes, in
more than a fair degree it will have to come from the man with the
small income.

Mr. Adams deplored the failure of pump-priming to pro¬
duce recovery. "As we enter upon the second half of the
current year of depression," he remarked, "all of our people
may well be sincerely and honestly concerned with the
financial condition of the country.

Stating that only little more than one-twelfth of the
gainfully employed people of the country pay direct taxes
on their personal incomes, Mr. Adams asserted that if the
people realized that they were footing the bill they would
not "countenance any further waste of money by the govern¬
ment. In the long run," he added, "it -is this class of people
who will inevitably have to shoulder a great share of the
cost of government. This is inevitably so because they
aggregate the largest share of the national income." "The
way to recovery," said Mr. Adams, "is not through more
spending and pump-priming, but through emancipating busi¬
ness and giving it the opportunity to go forward without
continued governmental interference." "We must begin
now," he stated, "to save what is left of the country's
credit and resources; to tax and economize and balance our
budget." In part, he added: *

We must save and preserve the government established by the founding
fathers—a government of checks and balances, with the Executive, the
courts, and the Congress each acting as equal coordinate branches of
government with perfect freedom and without coercion. We must save
and preserve the civil service system. We must save and preserve the
daring, initiative, and free enterprise once enjoyed by American business.
We must rescue business from the dominance and competition of govern¬
ment. We must save what is left.

Death of George F. Warren, Former New Deal Monetary
Adviser and Department Head in New York State
College at Cornell University

Dr. George F. Warren, former monetary adviser to Presi¬
dent Roosevelt and head of the Department of Agricultural
Economics and Farm Management at the New York State
College of Agriculture, Cornell University, Ithaca, N. Y.,
died on May 24 in a hospital in Ithaca, N. Y., at the age
of 04. Dr. Warren planned to retire on July 1 from the
department in order to give more time to research, teaching
and writing, and the trustees of Cornell University had
appointed Dr. William I. Myers, Governor of the Farm
Credit Administration, to succeed him. He was connected
with the Roosevelt Administration in 1933 and 1934, al¬
though he held no official position with the government.
A native of Nebraska, Dr. Warren worked his way through
the University of Nebraska. In 1904 he took a graduate
course at Cornell, receiving the degree of Master of Science
in Agriculture, and the following year the degree of Doctor
of Philosophy. After a year as horticulturist at the New
Jersey Experimentation Station, Dr. Warren turned to
teaching and in 1920 was made head of the New York
State College of Agriculture. The following regarding Dr.
Warren's theory of pprices is from the New York "Times"
of May 25 :

Long known as an advocate of some form of a commodity or compensated
dollar, Professor Warren was generally credited at the time with having
inspired President Roosevelt's program to raise commodity prices through
manipulating the price of gold by governmental purchases of that com¬

modity.
Throughout this period, when he was assailed by hostile critics as "the

financial dictator of the United States," Professor Warren was content to

remain modestly in the background, holding no official position in the
Administration and defending his theories only in prepared papers at
meetings of various learned societies.
His program was based on the contention that there are four factors

governing the price of any commodity and not two as commonly supposed ;
that in the case of wheat, for instance, its price is the ratio of the supply
of wheat and the demand for it to the supply of gold and the demand for it.

He argued that the reduced demand for gold during the World War,
when many nations went temporarily on a paper basis, had had the effect
of raising world commodity prices approximately 50%, and that when
the world began gradually to return to the gold standard from about 1925
on, the increasing demand for gold raised its value so greatly as to bring
about a collapse of commodity prices.

The only possible alternative for recovery, he maintained, were either
to reduce the whole price and debt structure through prolonged inflation,
or to reduce the gold content of the gold currencies. Cutting the gold
content of the dollar would raise prices, make it easier for men to pay

their debts, get business started, profits accruing and make employment,
he declared.
Dr. Warren maintained that to leave the delicate price mechanism of

modern (society subject to the shocks inevitable with violent fluctuations in
the demand for gold was to subject it to a menace that was no longer
necessary under capitalism. He advocated a managed currency designed to
maintain "reasonable stability" in the level of commodity prices.

James Speyer Reported as Planning to Retire in Near
Future—Will Devote His Time to Public Interests

James Speyer, head of the firm of Speyer & Co., which
last year rounded out a century of existence, plans to retire
in the near future, according to "The Sun" of last night
(June 3) which is also authority for the following:
Mr. Speyer stated that it had not been decided whether the firm will

liquidate. Four years ago the German Speyer organization wound up its

affairs for family reasons, a year after the death of Belt von Speyer, senior
partner in Germany and last of the family in the German firm.

Speyer & Co. was established here in 1837 by Philip Speyer, a member
of one of the oldest banking families in Europe. He established himself as
a dealer in foreign exchange and as an importer of merchandise. The firm
played an important part in financing the civil war and aided materially
in the development of New York as an international money center.

For many years the firm was one of the foremost underwriters of railroad
securities, and it was also active in railroad reorganization work. Alone or
with other firms, hundreds of millions of American railroad bonds were

placed on this and on foreign markets by the Speyer house. After the world
war the house was active in marketing foreign securities.

.Tames Speyer, now the head of the firm, was born in New York in 1861
and was educated at Frankfort-on-Main. At the age of 21 he entered the
family banking house at Frankfort, later moving to the Paris and then to
tne London branch, coming here in 1885 and becoming senior partner
in 1899.

Speyer & Co. Is one of the oldest members of the Stock Exchange. In
addition to James Speyer its partners are Herbert Beit von Speyer, nephew
of James Speyer, George N. Lindsay, Henry Herrman and Charles G.
Stachelberg. . :

It is understood that Mr. Speyer has been considering
retiring for some time in order that he may devote more
attention to his public interests.

SEC Appoints J. H. Kelley, G. S. Parlin and R. E. Kline
as Assistant General Counsel

The Securities and Exchange Commission on June 1
announced the appointments of John H. Kelley and George
S. Parlin, of its New York staff, and Robert E. Kline, of its
Washington staff, to the rank of Assistant General Counsel.
The following is from the Commission's announcement in
the matter:

Mr. Kelley, of Hoboken, N. J., had recently been appointed Assistant
Administrator in the New York Regional Office of the Commission. He
has been with the Commission since Oct., 1934, and since December of
1937 has served as principal attorney in the New York Regional Office.
Previously he had been engaged in the private practice of law.
Mr. Kline, a resident of Chevy Chase, Md., and a native of Dayton,

Ohio, has been with the legal staff of the Commission since Oct., 1934, and
since Jan., 1937, has served as Assistant to the General Counsel. A member
of the bar of the Supreme Court of the United States, of the Supreme
Court of the District of Columbia, and of the District of Columbia Court
of Appeals, Mr. Kline was for many years engaged in the private practice
of law in Washington, D. C.
Mr. Parlin is a resident of Glen Ridge, N. J., and a native ofWisconsin.

He joined the Commission's legal staff in Aug., 1935 and in May, 1937 was

appointed Assistant Regional Administrator in the New York Regional
Office. Before coming with the Commission, Mr. Parlin practiced law in
New York for over 10 years.

Messrs. Kelley and Parlin will continue to serve in the New York Regional
Office, and Mr. Kline in Washington.

+

Foster Cline Resigns as Administrator of SEC Regional
Office in Denver—H. N. Lary Appointed Successor
On May 27 the Securities and Exchange Commission an¬

nounced the resignation of Foster Cline, of Denver, Colo.,
as Regional Administrator in the Commission's Denver
Regional Office. Mr. Cline's resignation will take effect
July 1, 1938. Mr. Cline will be succeeded as Denver
Regional Administrator by Howard N. Lary, of Gilman,
Colo., now a member of the staff of the Denver Regional
Office. The Commission's announcement in the matter
continued:

Mr. Lary joined the staff of the Commission in April of 1936, and was
assigned to the Denver Regional Office as a mining valuation engineer. He
has also served as a mining security analyst. A native of Hingham, Mass.,
and a graduate of Bates College and the Massachusetts Institute of Tech¬
nology, Mr. Lary has had extensive experience in the mining field and as a
geologist, in Colorado, Arizona, New Mexico and Montana. Before com¬
ing with the Commission he was on the staff of the Reconstruction Finance
Corporation as a supervising engineer.
Mr. Cline has served as Denver Regional Administrator since the estab¬

lishment of the Regional Office and is resigning to return to the private
practice of law in Denver.

T. H. Eliot Resigns as General Counsel of Social Secur¬
ity Board—President Roosevelt Accepts Resigna¬
tion Reluctantly

Thomas II. EJiot, General Counsel to the Social Security
Board, announced in a letter to President Roosevelt, made
public at the White House May 25, that he has resigned.
Mr. Eliot, in his letter to the President, stated that it was a
happy experience to participate in the framing of the Social
Security Act and to assist in the successful defense of the
Act in the courts. President Roosevelt, in acknowledging
this letter, replied that Mr. Eliot's part in this work "has
been marked throughout by sound judgment and outstand¬
ing ability."
The President's letter (dated May 23) accepting Mr.

Eliot's resignation follows:
Dear Tom:

I have just received your letter. It is indeed with reluctance that I
accept your resignation as General Gounsel of the Social Security Board.
During your five years in government service you have had the rare
experience of seeing the principle of social security grow from the status
of a social idea to a complete and full accpetance of that idea by the
American people. •

Your part in this work, as Assistant Solicitor of the Department of
Labor, as Counsel to the Committee on Economic Security which prepared
the legislation, and finally as General Counsel to the Board which has
administered it in its first difficult stages, has been marked throughout
by sound judgment and outstanding ability. It has also been marked by a
devotion to the greater idea that our democratic machinery of government
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must be used constantly to promote the welfare of all the people. That
devotion, I am sure, will remain a cardinal tenet during your lifetime.
With all personal good wishes,

Very sincerely yours,

FRANKLIN D. ROOSEVELT.

Private Banking Firm of M. M. Warburg & Co. of
Hamburg Changes Partnership—Major Interest to
Be Held by Banks and Industrialists .

The banking firm of M. M. Warburg & Co., Hamburg,
Germany, a private partnership established in 1797, will
henceforth be known as M. M. Warburg & Co. Kommandit
Gesellschaft, Hamburg, according to advices received in
Wall Street and made public May 31. A substantial majority
of the interest in the firm will be held by a group of banks
and industrialists among whom are the following: Siemens
& Halske, Good Hope Steel Co., Bank fuer Deutsche In-
dustrie-Obligationen (Bafio), and Berliner Handels-Gesell-
schaft.
The active partners will be Dr. Rudolf Brinckmann, who

has been associated with the firm as General Manager for
many years, and Paul Wirtz of Hamburg, formerly General
Manager of the Anglo-Chilean Nitrate Syndicate in London.
These present changes, it was stated, arise out of the neces¬

sity of meeting the situation in Germany.

Otis A. Thompson Elected Class A Director of Federal
Reserve Bank of New York

The Federal Reserve Bank of New York announced on

May 31 the election of Otis A. Thompson, President of the
National Bank and Trust Co. of Norwich, Norwich, N. Y.,
by the member banks in Group 2 of the Second Federal Re¬
serve District as a Class A Director of this bank to hold
office for the unexpired term ending Dec. 31, 1938. Mr.
Thompson succeeds Edward K. Mills, deceased. An item
bearing on the three candidates nominated for the post ap¬
peared in our May 21 issue, page 3283.

♦

Four New Members Elected to Advisory Council of
New York Chapter, American Institute of Banking

Harry E. Ward, Chairman Advisory Council, New York
Chapter, American Institute of Banking and President of
the Irving Trust Co., New York, announced on May 28 that
at the annual luncheon meeting of the Advisory Council of
the Chapter, held at the Federal Reserve Bank of New York,
the following bankers were elected to membership on the
Council:

E. Chester Gersten, President Public National Bank & Trust Co., New
York.

.... •.

Henry Bruere, President Bowery Savings Bank, New York.
Robert Louis Hoguet, President Emigrant Industrial Savings Bank,

New York.

Henry R. Kinsey, President Williamsburgh Savings Bank, Brooklyn,
New York.

With these additions the Advisory Council now numbers
16 members, all of whom are senior bankers representing
the principal banks whose employees are students at the
Chapter. Other members of the Council are:
Harry E. Ward, President Irving Trust Co.
Winthrop W. Aldrich, Chairman of the Board, the Chaae National Bank.
J. Stewart Baker, Chairman of the Board, Bank of the Manhattan Co.
J. Herbert Case, partner R. W. Pressprich & Co.
S. Sloan Colt, President Bankers Trust Co.
Walter E. Frew, Chairman of the Board, Corn Exchange Bank Trust Co.
Harvey D. Gibson, President Manufacturers Trust Co.
William S. Gray Jr., President Central Hanover Bank & Trust Co.

George L. Harrison, President Federal Reserve Bank of New York.
Frank K. Houston, President Chemical Bank & Trust Co.
William C. Potter, Chairman'of the Board, Guaranty Trust Co.
Gorden S. Rentsehler, President the National City Bank.
At the annual meeting the Council also reviewed the

Chapter's financial reports of operations for the year
1937-38 as reported by J. Stanley Brown, President of New
York Chapter and Personnel Officer of the Chemical Bank &
Trust Co. The educational program and budget for the
coming year was approved. Mr. Brown reported that over
3,200 bank employees had enrolled for courses during the
past year, and the total Chapter membership was over 4,900.•

Committee of Banking Institutions on Taxation
Reelects E. J. O'Connor as Chairman

The Committee of Banking Institutions on Taxation,
which comprises representatives of National and State
banks, trust companies and private banking institutions,
held its twentieth annual meeting at the Hotel Astor, on
May 12. E. J. O'Connor of the Guaranty Trust Co. of New
York was reelected Chairman; D. O. Deckert, Bank of the
Manhattan Co., New York, Vice-Chairman; T. L. Pryor of
the Brooklyn Trusty Co., Brooklyn, N. Y., was reelected Sec¬
retary. The following were elected members of the Execu¬
tive Committee:

R. J. Wort of the Standard Bank of South Africa, Ltd.
A. G. Quaremba cf the City Bank Farmers Trust Co., New York.
J. P. Doran of the Chase National Bank, New York. *
L. A. Waugh of the United States Trust Co., New York.

The objects of this organization are to cooperate in assist¬
ing in the administration of tax laws; to disseminate among
its members information pertaining thereto; and to act as a
clearing house for communications to or instructions from
Federal and State tax authorities.

L. M. Boomer and T. S. Holden Elected Directors of
Merchants' Association of New York at Annual
Meeting—Six Directors Reelected

At the annual meeting of members of the Merchants'
Association of New York, held May 17 in the Woolworth
Building, New York City, Lucius M. Boomer, President of
the Hotel Waldorf-Astoria Corp., and Thomas S. Holden,
Vice-President of the F. W. Dodge Corp., architectural,
statistical and real estate publishers, were elected directors.
The following six directors of the Association were re¬
elected :

John S. Burke, President of B. Altman & Co.
W. Gibson Carey Jr., President of the Yale & Towne Mfg. Co.
Herbert L. Carpenter, President of the Carpenter Container Corp.
Harvey Wiley Corbett, of Corbett & MacMurray, architects.
David H. Knott, Chairman of Board of the Knott Corp.
Auguste Richard, President of the Spool Cotton Co.

Mr. Boomer and Mr. Holden, the new directors, were

elected to fill vacancies created by death or resignation.

Problems of Motor Industry to Be Considered at Annual
Meeting of Automobile Manufacturers Association
in Detroit on June 9

Problems affecting the motor industry will be considered
by the members at the annual meeting of the Automobile
Manufacturers Association in Detroit on June 9. Topics
and speakers include the following:
"Our Progress and the Outlook," by Alvan Macauley, President, Packard

Motor Car Co., and President of the Association.
"Industrial Relations—1938 Model," by William S. Knudsen, President,

General Motors Corp., and Chairman of the Association's Manufacturers
Committee.

"How Washington Views the Future,"* by Pyke Johnson, Vice President.
"To Junk or Not to Junk?" by Richard H. Grant, Vice-President,

General Motors Corp., and Chairman, Sales Managers Committee.
"The Business Outlook," by Benjamin M. Anderson Jr., Chief Economist,

Chase National Bank of New York.

Byron C. Foy, Chairman of the Show Committee, will
report on plans for the national exhibition which opens in
New York on Nov. II and will conduct the drawing for show
space at that affair. Exports, highways and safety are
other topics on the program. The directors' meeting will
be held on June 8.

Special Libraries Association to Hold Conference—
Addresses on Special Libraries to be Broadcast
June 4 and 6

The Special Libraries Assn. has announced its Thirtieth
Annual Conference, to be held at the William Penn Hotel,
in Pittsburgh, Penna. from June 7 to 10 inclusive. A com¬

plete program has been mapped out commencing with an
informal breakfast conference by the Newspaper Group at
8.30 a. m. June 7 and concluding with a "Summing Up" the
evening of the tenth. On June 9 the Financial Group will
hear a talk on the Maloney Over-the-Counter bill, now
before Congress. Among the speakers will be Kenneth
Field, head of the Economics Dept. of Carnegie Institute of
Technology; Dr. John W. Oliver, head of the History Dept.
at the University of Pittsburgh and Owen B. Hunt, Insur¬
ance Commissioner of Pennsylvania.
The Association also has announced two fifteen-minute

radio programs which will be broadcast over Station WNYC
June 4, starting at 8 p. m. and June 6, at 9 p. m. The first
broadcast will consist of a dramatization of a special library
in which Miss M. Margaret Kehl, of the Municipal Reference
Library will play librarian. The June 6 program will be a
conversation between three special librarians, in which will
participate Miss Dorothy Avery of the New York Telephone
Co., Miss Ruth Von Roeschlaub, Central Hanover Bank &
Trust Co., and Miss Rebecca B. Rankin, Municipal Refer¬
ence Library.

__________

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The New York Coffee & Sugar Exchange reported that the

membership of Allan M. Clement was sold to June 2 Walter
D. Stuart at $2,950.00, off $50, and the lowest price at which
an Exchange membership has sold since 1917.

The New York Cotton Exchange seat of Henry Baudin was
sold June 2 to Aubrey S. Wolford for another for $8,250, off
$250 from previous transaction.

*

Arrangements were completed June 2 for the sale of a

membership in the Chicago Stock Exchange at $1,600, down
$200 from the last previous sale. .

*

Guaranty Trust Company of New York announces the
appointment of Reginald T. W. Cleave as an Assistant
Secretary, London Offices.

At a meeting of the stockholders of the Dunbar National
Bank of New York, held on May 23, the voluntary liquida¬
tion of the institution (effective May 31) was ratified. This
action was incident to the resolution adopted by the directors
of the bank on April 18, noted in our issue of April 23, page
2629. A liquidating committee has been appointed by the
stockholders consisting of William R. Conkhn, Charles O.
Heydt and Charles C. Huitt. All are directors of the bank
and Mr. Huitt is President.
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Manufacturers Trust Co. of New York has published a
book dealing with the Revenue Act of 1938, which contains
the text of the new Federal tax law together with an explana¬
tion of its more important features as well as explanatory
tables. The provisions of the old law dealing with estate
and gift taxes are also included, as are the relatively minor
changes made in these particular taxes. A feature of the
book is the comparative data showing the old and new pro¬
visions applicable to undistributed profits and capital gains.

Oscar L. Cox, President of the new Union Bank of Com¬
merce of Cleveland, Ohio, has announced the election of G.
H. Robertson, Assistant Liquidator of the old Union Trust
Co., as Executive Vice-President of Union Properties In¬
corporated, it is learned from "Money & Commerce" of
May 28, which went on to say: ;v.
Mr. Robertson wiU have charge of administering and liquidating about

$76,000,000 of assets of the old Union Trust Co. which have been trans¬
ferred to Union Properties Incorporated, wholly owned subsidiary of the
new bank.

Other Union Properties officers whose election was announced by Mr.
Cox include W. T. Melcher, Secretary and Treasurer; Louis L. Cox, A. C.
Findlay, H. H. Herbert and R. T. Rutenbeck, Assistant Vice-Presidents;
Don A. Hart and T. J. Eline, Assistant Secretaries; and J. F. Fashimpaur,
A. H. Narwold and H. L. Datz, Assistant Treasurers.
Charles B. Anderson, Harry F. Burmester, Harry E. Hills and Ernest N.

Wagley, who were elected Vice-Presidents of the Union Bank of Commerce
last week, will serve also as Vice-Presidents of Union Properties.

Concerning the affairs of the defunct Commercial Savings
Bank & Trust Co. of Toledo, Ohio, the Toledo "Blade" of
May 23 carried the following:
Another 5% dividend of $350,000 will be paid to the 30.000 depositors

of the Commercial Savings Bank & Trust Co., June 27.
Ross F. Walker, coordinator of closed bank liquidations here, made the

announcement today. Mr. Walker said the Commercial previously has
paid 55% so that the latest payment will increase the return to depositors
to 60 cents on the dollar.

From the "Michigan Investor" of May 28 it is learned
that beginning June 1 the Bay City Bank, Bay City, Mich,,
would make payments totaling $200,000 to holders of cer¬
tificates of participation in the trust created when the
institution was reorganized in September, 1932. The paper
continued:

Payments will be made on a basis of 15% face value of all certificates.
Administrtaion of the trust, which has been in the bank's hands since the
reorganization, has now terminated, and all certificates are to be surren¬
dered for a statement of trust, which indicates the unpaid balance.

Checks totaling $32,225 were mailed recently to 3,217 de¬
positors of the defunct People's State Bank for Savings,
Muskegon, Mich., it is learned from the "Michigan Investor"
of May 28, which added: '

Leon F. Titus, receiver, announced that favorable court action on his
petition to wind up the receivership would result in a final payment of
about $78,000 additional by the end of June, or a recovery of about 86%.
The current dividend is 5% of the depositors' total claims, making pay¬
ments to date 70% of funds on deposit when the bank closed its doors
in October, 1931. With the final payment, the liquidation will, it is
believed, yield approximately 86% of all deposits.

A new high mark in deposits was attained by Bank of
America, National Trust & Savings Association (head office
San Francisco, Calif.), as of May 15, according to figures
just released. Total deposits on that date were approxi¬
mately $41,000,000 greater than on Dec. 31, 1937, when the
total of $1,357,378,756 established a high peak in the history
of the bank. Further advices state:
At the same time it was disclosed that operating earnings for each of the

first four months of 1938 exceeded earnings for the same months of 1937.
Also, Bank of America has enjoyed an increase in the number of insured

FHA home building loans of $10,000,000 since the first of the year, at which
time the total outstanding was $57,000,000. New commitments have been
made since Mar. 1 at the rate of approximately $8,000,000 a month, and
Bank of America is said to be making between 45 and 50% of all Title II
FHA loans in the State of California.

The New York agency of the Standard Bank of South
Africa, Ltd., head office London, on May 26 received the
following cablegram from the head office regarding the
operations of the bank during the year ended March 31,
1938:

.

.

The Board of Directors have resolved, subject to audit, to recommend
to the shareholders a dividend for the half-year ended March 31 last, at
the rate of 7%, together with a. bonus of three shillings per share, both
payable in British currency and subject to British income tax, making a
total distribution of 15% for the year, to approximate £75,000 to writing
down bank premises and to add £150,000 to the officers' pension fund,
carrying forward a balance of about £170,920. The bank's investments
stand in our books at less than market value as at March 31, and all other
usual and necessary provisions have been made.

The general meeting will be held on July 20 next. Transfer books will
be closed from June 29 to July 19, both days inclusive.

THE CURB EXCHANGE

Irregular price movements with a tendency toward higher
levels have prevailed on the New York Curb Exchange
during the greater part of the present week. Trading has
been in small volume, and while moderate price improve¬
ments have been recorded at times by some of the market

leaders, the advances were not maintained as; the week pro¬
gressed. Specialties, public utilities and mining and metal
stocks attracted some buying and the oil shares have shown
spotty improvement.< Trading was extremely quiet on
Saturday, many prominent issues not appearing on the tape
during the brief session.
Curb stocks moved moderately higher during the abbre¬

viated session on Saturday. The gains were not particularly
noteworthy at any time, but the upward movement was
fairly steady during most of the day. Specialties and public
utilities attracted the bulk of the speculative attention, but
transfers were light as many traders were absent due to the
two-day holiday. The volume of sales totaled approxi¬
mately 37,000 shares with 138 issues traded in. Of these 51
showed advances, 33 registered declines and 54 were un¬
changed. Aluminum Co. of America was in good demand
and moved up 1^ points to 72 and Nehi Corp. improved
1% points to 39. Fractional gains were also recorded by
American Cyanamid B, Electric Bond & Share and Techni¬
color. " '"'".r;'
The New York Curb Exchange, the New York Stock

Exchange and the commodity markets were closed on Mon¬
day in observance of Memorial Day.
Mixed prices in the mining and metal stocks and moderate

improvement in the oil shares were the features of the early
dealing on the Curb exchange as trading was resumed on
Tuesday following the Memorial Day holiday. As the
session progressed a moderate amount of selling came into
the market and some of Saturday's gains were canceled.
Specialties and public utilities were off and mining and metal
stocks and oil issues traveled slowly toward lower levels.
Newmont Mining was one of the weak shares and slipped 1
downward 2% points to 47%, Penn. Salt dropped 2% points
to 1213^, Sherwin-Williams, 1% points to 70; American Gas
& Electric, 1% points to 23%; Consolidated Gas & Electric
of Baltimore, 1% points to 66; Margay Oil, 3% points to 17,
and Pittsburgh & Lake Erie, 2 points to 37%. The trans¬
fers were in small volume the total sales being approximately
76,000 against 131,000 on Friday.
On Wednesday the trend of prices was generally toward

higher levels. There were a number of modest declines but
the market, as a whole, was higher as the session ended.
Sherwin-Williams was active and moved ahead 4 points to
74, Niagara Hudson 1% pref. advanced 2 points to 78,
Aluminum Co. of America, 1% points to 73; American Gas
& Electric, 1% points to 25%; Carrier Corp., 1 % points to
23%; Gulf Oil Corp., 2% points to 35%, and Insurance Co.
of North America (2A), 2% points to 58%.
Public utilities and oil stocks were the trading favorites

during a goodly part of the session on Thursday. The gains
were not particularly noteworthy though in a few selected
shares the advances ranged from 1 to 2 or more points.
Moderate selling was apparent from time to time, but this
did not seriously effect the trend which, for the most part,
was toward higher levels. Industrial specialties were stronger
but the gains were unimportant. Mining and metal issues
registered small advances in a number of the more active
members of this group including Bunker-Hill & Sullivan 1
point to 12, Newmont Mining 2 points to 50 and New Jersey
Zinc 2 points to 50. The transfers were 81,805 shares against
77,930 on Wednesday.
Dull trading and irregular price changes were the outstand¬

ing characteristics of the curb market dealings on Friday.
In the opening hour prices showed little change from the
previous close, but a fairly long list of trading favorites
failed to appear on the tape as the session progressed and
the volume of transfers dropped to approximately 69,000
shares. Scattered through the list were occasional stocks
that moved against the trend but the market, as a whole,
was lower at the end of the day. As compared with Friday
of last week prices were fractionally higher, Aluminum Co,
of America closing last night at 71 against 70% on Friday
a week ago, American Cyanamid B at 17 against 16%,
American Gas & Electric at 26% against 24%, Electric
Bond & Share at 6% against 6%, Gulf Oil Corp. at 35%
against 33%, Humble Oil (new) at 58% against 58%, Lake
Shore Mines at 50% against 48%, Sherwin Williams Co. at
77 against 73, United Shoe Machinery at 68% against 66%
and Wright Hargreaves at 7% against 7%.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended
June 3, 1938

Saturday _

Monday
Tuesday
Wednesday -

Thursday—
Friday. -—

Total..-.--

'Storks

{Number
of

Shares)

36,545

76,485
77,830
81,705
69,325

341,890

Bonds {Bar Value)

Domestic
Foreign

Government

Foreign
Corporate Total

$443,000

778,000
1,114,000
1,278,000
865,000

$1,000
HOLIDAY

50,000
11,000
5,000
15,000

$2,000

30,000
16,000
21,000
36,000

$446,000

858,000
1,141,000
1,304,000
916,000

$4,478,000 $82,000 $105,000 $4,665,000

Sales at

New York Curb
Exchange

Stocks—No. of shares.
Bonds

Domestic
Foreign government..
Foreign corporate

Total

Week Ended June 3

1938

341,890

$4,478,000
82,000
105,000

$4,665,000

1937

693,325

$5,589,000
84,000
85,000

$5,758,000

Jan. 1 to June 3

1938

17,458,286

$137,469,000
3,160,000
2,775,000

$143,404,000

1937

62,377,277

$220,808,000
6,614,000
5,879,000

$233,301,000
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THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular jof
Samuel Montagu & Co. of London, written under date of
May 18, 1938:

GOLD

The Bank ofEngland gold reserve against notes amounted to £326,408,237
on May 11, as compared with £326-,407,524 on the previous Wednesday.
Conditions In the open market have been fairly active and about £1,960,-

000 of bar gold was disposed ofat the daily fixing during the week. Demand
was mainly from the Continent for holding purposes.

An outstanding feature of the gold movements is the continuation on a

large scale of imports from the Soviet Union; the figures given below show a

fresh arrival of £2,250,000 from that country.

Quotations;
. v>-v^'■- ■' Per Fine

Ounce
May 12 139s. 10^d.
May 13 139s. lid.
May 14 139s. lid.
May 16 140s. Id.
May 17 140s. lj^d.
May 18 140s.
Average 139s. 11.83d.

The following were the United Kingdom imports and exports of gold»
registered from mid-day on May 9 to mid-day on May 16;

Imports
British South Africa £1,536,651
British East Africa 26,172
British India 180.477
Australia . __ 39,834
New Zealand - 44,527
British Guiana 7,000
Canada 215,143
Venezuela 22,101
Soviet Union -- 2,258,086
Netherlands 170,353
France 42,756
Switzerland 257,798
Other countries 16,160

. Exports
British India £6,400
Canada 22,725
Netherlands— 461.646
France 114,429
Switzerland 294,684
Yugoslavia 50,077
Other countries 5,351

£4,817,058 £955,312
The SS. Viceroy of India which saled from Bombay on May 14 carries

gold to the value of about £210,000.

The following are the deatils of United Kingdom imports and exports of
gold for the month of April, 1938;

Imports Exports
Union of South Africa _

British West Africa -

British East Africa

Southern Rhodesia

British India

Australia

New Zealand . „

British West India Islands and British Guiana.
Canada

United States of America
Venezuela

...

Central & South America (foreign)
Peru

...

Soviet Union .... ...

Germany _

Netherlands
....

Belgium
France

Switzerland

Sweden

Norway
Yugoslavia
Other countries

£6,294,543

292,724

87,925

454,601

734,091
836.695

77,744

14,560

529.588

868,755
19,541

38,392

6,241,210

17,330
363,599

3,019,069

78.260

592,501

£14.192

4,584,118

23*880

26,861

1,194,533

688,317
85,157

2,025,129
1,250,782

28,200

16,278

£20,587,989 £9,910,586
SILVER

The market continued to show a very steady tone and there was only
l-16d. variation in prices throughout the past week. There have been no

new features, speculators have sold and further American trade purchases
have been in evidence; the Indian Bazaars have both*bought and sold.
Conditions are quiet and no important change is anticipated in the near

future.

The following were the United Kingdom imports and exports of silver,
registered from mid-day on May 9 to mid-day on May 16;

Imports
Australia ... £14,882
New Zealand 1,489
Germany 6,106
Netherlands 27,126
Belgium b24,679
France 3,048
Eire a4,000
Other countries t2,561

[

Exports
United States of America.-c£929,145
Straits Settlements 1,610
Germany 11,755
France 3,166
Italy 3,229
Sweden 2.450
Denmark 1,020
Aden and dependencies dl8,364
Egypt. d2,850
Arabia dl,810
Other.countries 2,441

£83,891 . £977,840
r a Coin of legal tender in the United Kingdom, b Including £14,999 in
coin noUofla gal tender in the United Kingdom, c Including £860.000 in
coin'not of legal tender in the United Kingdom, d Coin not oflegal tender
in the United "Kingdom.

Quotations during the week:
IN LONDON 0
-Bar Silver per Oz. Std.-

Cash
May 12 18 ll-16d.
May 13. 18 ll-16d.
May 14 185*d.
May 16 185*d.
May 17 18^d.
May 18__ 18 ll-16d.
Average 18.719d.

IN NEW YORK
(Per Ounce .999 Fine)

2 Mos.
1SX&.
18 7-16d.
18 7-16d.
18 7-16d.
18 7-16d.
18 7-16d.
18.427d.l

The highest rate of exchange on New York recorded during the period
from May 12 to May 18,1938 was $4.97^, and the lowest, $4.96^.

May 11 43 cents
May 12 43 cents
May 13 43 cents
May 14 43 cents
May 16 43 cents
May 17 43 cents

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:

Manufacturers Trust Company, through its
long established connectionswith the leading
banks in all important commercial centers,
offers complete national and international
banking facilities.

MANUFACTURERS TRUST COMPANY
Principal Office: 55 Broad Street, New York City
European Representative Office: 1, Cornhill, London, E.C. 3

Member Federal Deposit Insurance Corporation

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930

MAY 28, 1938, TO JUNE 3, 1938, INCLUSIVE

Country and Monetary
Noon Buying Rale for Cable Transfers in New York

Value in United Slates Money
Unit

May 28 May 30 May 31 June 1 June 2 June 3

Europe— S $ S S * $
Belgium, belga .168883 .168963 .168963 .168994 .169194
Bulgaria, lev .012300* .012475* .012325* .012325* .012325*
Czechoslov'la, koruna .034727 .034748 .034748 .034732 .034733
Denmark, krone .220758 .220950 .220736 .220775 .220772
Engl'd, pound sterl'g 4.945625 4.949861 4.944444 4.945555 4.945625
Finland, markka. .021843 .021865 .021831 .021832 .021850
France, franc .027694 .027775 .027719 .027731 .027737
Germany, relchsmark .401561 .401544 .401393 .401337 .401362
Greece, drachma .009057* .009067* .009058* .009055* .009057*
Hungary, pengo .197625* .917650* .197625* .197650* .197650*
Itsly, lira .052603 .052603 .052603 .052603 .052603
Netherlands, guilder- .551722 .551811 .551338 .551683 .551705
Norway, krone .248452 .248712 .248444 .248483 .248483
Poland, zloty .188333 -.188333 .188333 .188300 .188333
Portugal, escudo .044625 .044641 .044658 .044754 .044716
Rumania, leu .007378* .007307* .007378* .007307* .007307*
Spain, peseta .056875* .057500* .057500* .057500* .057500*
Sweden, krona .254977 .255166 .254950 .254969 .254975
Switzerland, franc... .227788 .227872 .227680 .227705 .227661
Yugoslavia, dinar... .023240* .023250* .023225* .023250* .023250*
Asia— HOLI¬

China— DAY
Chefoo (yuan) dol'r .222083* .213916* .210750* .211250* .212500*
Hankow (yuan) do! .222083* .213916* .210750* 211250* .212500*
Shanghai (yuan) dol .221562* .213562* .210250* .210937* .212500*
Tientsin (yuan) dol. .220937* .212937* .209937* .210312* .210625*
"Hongkong, dollar. .307421 .307750 .307546 .307625 .307781

British India, rupee.. .368687 .367309 .366562 .366581 .366653
Japan, yen .288202 .288304 .288003 .287946 .287991
Straits Settlem'ts. dol .572000 .572750 .572437 .572187 .572250
Australasia—

Australia, pound 3.940250 3.944000 3.939375 3.940187 3.939625
New Zealand, pound- 3.971750 3.975562 3.970562 3.971375 3.968958
Africa—

South Africa, pound. 4.897321 4.901562 4.896250 4.896354 4.896468
North America—

Canada, dollar .987910 .988828 .989199 .989218 .988750
Cuba, peso .999333 .999333 .999333 .999333 .999333
Mexico, peso .206000* .206875* .213500* .211000* .212500*
Newfoundl'd, dollar. .985468 .986289 .986796 .986786 .986250
South America—

Argentina, peso .329750* .330040* .329750* .329680* .329660*
Brazil, mllrels .058640* .058540* .058540* .058540* .058640*
Chile, peso—official. .051720* .051720* .051720* .051680* .051680*

" "

export. .040000* .040000* .040000* .040000* .040000*
Colombia, peso .554080* .554800* .554800* .554800* .554800*
Uruguay, peso .650737* .651288* .650714* .650750*' .650704*

* Nominal rate.

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 telegraphic advices from the chief cities of the
country, indicate that for the week ended today (Saturday,
June 4) bank clearings from all cities of the United States
from which it is possible to obtain weekly returns will be
15.3% below those for the corresponding week last year.
Our preliminary total stands at $4,786,158,581, against
$5,651,513,344 for the same week in 1937. At this center
there is a loss for the week ended Friday of 17.7%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending June 4 1938 1937

Per

Cent

New York :$2,279,868,491
212.794,656
262,000,000
134,752,824
59,981,869
66,500.000
100.402.000
79.228.325
63.805.642
62,075,092
46,150,705

$2,719,496,269
233,816.261
266,000,000
153,328,000
71,271.807
73.000,000
103,674,000
100,301.417
80,933,819
64,086,080
53,140,375

—17.7
—9.0

—1.5

—12.1

—15.8
—8.9

—3.2
—21.0
—21.2
—3.1
—13.2

Chicago
Philadelphia
Boston
Kansas City
St. Louis
San Francisco

Detroit

Cleveland
Baltimore

Eleven cities, five days
Other cities, five Jays.

Total all cities, five days
All Qities, one day

Total all cities for week

$3,367,559,604
620,905,880

$3,970,048,028
685,061,160

—15.2
—9.4

*3,988,465,484
797,693,097

$4,655,109,188
996,404,156

—14.3
—19.9

*4,786,158.581 $5,651,513,344 —15.3

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 May 28.
For that week there was a decrease of 17.4%, the aggregate
of clearings for the whole country having amounted to
$4,961,706,859, against $6,008,939,535 in the same week in
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1937. Outside of this city there was a decrease of 19.4%,
the bank clearings at this center having recorded a loss of
15.8%. 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 record a loss of 16.3%, in the Boston
Reserve District of 16.3% and in the Philadelphia Reserve
District of 16.9%. In the Cleveland Reserve District the
totals are smaller by 28.4%, in the Richmond Reserve Dis¬
trict by 16.7% and in the Atlanta Reserve District by 9.5%.
The Chicago Reserve District registers a drop of 22.4%, the
St. Louis Reserve District of 18.1% and the Minneapolis
Reserve District of 11.5%. In the Kansas City Reserve
District the decrease is 19.6%, in the Dallas Reserve Dis¬
trict 8.9% and in the San Francisco Reserve District 16.8%.
In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS

Inc.or
1935

Week End. May 28. 1938 1938 1937 Dec. 1936

Federal Reserve Diets. S $ % $ 9

1st Boston 12 cities 212,795,533 254,016,720 -16.2 191,477,626 185,225,381

2nd New York. 13
••

2,894,627,575 3,458,438,679 —16.3 2,440,405,349 2,759,146,513

3rd PhiladelphlalO
" 355,757,169 428,354,838 —16.9 279,214,842 279.609,752

4th Cleveland.. 5
«• 248,743,587 347,305.792 —28.4 ,225,600,465 190,916,464

5th Richmond . 6
" 111.014,231 133,224,589 —16.7 89,484,674 90,985,710

6th Atlanta 10
•• 128,391,945 141,928,349 —9.5 118,940,542 97.410,535

7th Chicago ...18 419,241,442 540,172,957 -22.4 375,245,923 345,125,434

8th St. Louis... 4
•< 125,118,823 . 152,687,871 —18.1 114,758.187 111,871,032

9th Minneapolis 7
'

'** ' 86,437,030 97,687,266 —11.5 72,048,688 74,499,393

10th KansasCity 10
■

»•
110,622,964 137,675,862 —19.6 103,789,942 100,579,735

11th Dallas 6
«•

54,946,706 60,328,791 —8.9 42,398,118 . ; 39,688,686

12th San Fran..11
"

214.009,854 257,117,821 —16.8 176,142,982 172,627,626

Total 112 cities 4,961,706,859 . 6,008,939,535 —17.4 4,229,507,338 4.448,684,261

Outside N. Y. City. .... 2,162,774,514 2,682,955,903 —19.4 1,878,608,615 1,780,670,361

(Canada.) ..82 cities 265.476,439 298,543,333 -11.1 290,602,574 277.476,790

We also furnish today a summary of the clearings for the
month of May. For that month there was a1 decrease
for the entire body of clearing houses of 15.8%, the 1938
aggregate of clearings being $22,410,426,189, and the 1937
aggregate $26,606,492,289. In the New York Reserve Dis¬
trict the totals show a decrease of 15.2%, in the Boston
Reserve District of 17.8% and in the Philadelphia Reserve
District of 12.5%. The Cleveland Reserve District suffers
a loss of 22.9%, the Richmond Reserve District of 12.7%
and the Atlanta Reserve District of 13.2%. In the Chicago
Reserve District the totals register a falling off of 21.3%,
in the St. Louis Reserve District of 16.0% and in the Minne¬
apolis Reserve District of 10.2%. In the Kansas City Re¬
serve District the totals are smaller by 15.9%, in the Dallas
Reserve District by 9.0% and in the San Francisco Reserve
District by 13.9%.

May May Inc.or May May

1938 1937 Dec. 1936 1936

Federal Reserve Dists. $ % % % 3

1st Boston 14 cities 953,616,885 1,160,482,060 —17.8 1,045,010,940 1,034,250,050

2d New York. 15 12,832,300,579 15,132,752,406 —15.2 14,921,368,678 15,634,247,845

3d Philadelphia 17
«•

1,523,223,409 1,740,086,275 —12.5 1,534,618,555 1,551,343,961

4th Cleveland-.19
<«

1,150,567,698 1,492,821,317 —22.9 1,206,088,933 1,011,564,091

5th Richmond .10
•4 524,558,778 600,742,786 <—12.7 515,4*46,474 478,181,029

6th Atlanta 16
44

611,925,188 704,620,241 —13.2 587,129,737 514,382,222

7th Chicago 31
• 4

1,784,906,609 2,259,239,598 —21.3 1,951,106,454 1,810,605,565

8th St. Louis.- 7
•1

528,794,859 629,574,922 —16.0 552,889,659 515,954,031

9th Minneapolis16
44

403,041,363 448,699,066 —10.2 <404,305,501 403,120,749

10th KansasCity 18
44

668,021,860 794,053,248 —15.9 689,245,604 690,218,863

11th Dallas 11
II

425,657,500 469,064,741 —9.0 378,528,248 327,046,461

12th San Fran..20
44

1,002,801,461 1,164,355,629 -13.9 983,411,676 976,005,281

Total 194 cities 22,410,425,189 26,606,492,289 —15.8 24,779,150,469 24,946,930,148

Outside N. Y. City. 10,027,275,122 12,039,069,993 —16.7 10,325,237,123 9,773,412,689

Canada 32 cities 1.423,500,737 1,597,411,967 —10.9 1,674,831,325 1,653,725,688

The volume of transactions in share properties on the
New York Stock Exchange for the first five months of the
years 1935 to 1938 is indicated in the following:

1938
No. Shares

1937

No. Shares

1936

No. Shares

1935
No. Shares

Month of January
February
March

First quarter

April
May

24,161,931
14,526,094
22,995,770

58,671,416
50,248,010
50,346,280

67,201,745
60,884,392
51,016,548

19,409,132
14,404,625
15,850,057

61,673,795 159,265,706 179,102,685 49,663,714

17,119,104
14.004,244

34,606,839
18,549,189

39,609,538
20,613,670

22,408,575
30,439.671

We append another table showing the clearings by Federal
Reserve districts for the five months for four years:

: '-v;:. --T'.A 5 Months
1938

5 Months
1937

Inc.or

Dec.

5 Months
1930

5 Months
1935

Federal Reserve Dists.
1st Boston 14 cities
2d New York. 15 M
3d Philadelphia 17 "
4th Cleveland..19 "
5th Richmond .10 "
6th Atlanta 16 "
7th Chicago 31 "
8th St. Louis.. 7 "
9th MInneapolisl6 "
10th KansasCity 18 "
11th Dallas 11 '•

12th S^n Fran. .20 •*

Total .194 cities
Outside N. Y. City

Canada 32 cities

$
4,913,147,371
66,780,137,702
7,625,773,354
5,704,464,816
2,730,737,882
3,220,861,583
9,163,314,206
2,756,957,226
1,981,746,228
3,417,422,585
2,296,758,176
5,070,062,361

J
6,194,603,077
85,252,992,818
9,068,805,555
7,302,715,256

3,087,071,027
3,596,854,485
11,518,008,228
3,168,509,990
2,173,464,984
4,040,385,871
2,394,000,664
5,864,024,272

%
—20.7

—21.7

—15.9

—21.9

—11.5

—10.5

—20.4

—13.0

—8.8

—15.4

—4.1

—13.5

S

5,581,942,817
82,902,569,685
7,912,351,948
5,813,282,073
2,573,197,329
2,836,940,185
9,752,520,149
2,736,932,227
1,897,300,618
3,518,778,362
1,961,492,450
5,044,500,312

S

4,939,871,638
78,952,217,325
7,126,889,099
4,734,072,987
2,247,332,512
2,551,819,561
8,359,979,113
2,449,687,812
1,778,691,187
3,175,584,446
1,639,168,456
4,514,444,198

115^61,383,490
51,161,391,866

143,661,436,227
61,188,131,069

—19.5

—16.4

132,531,808,155
52,034,607,584

122,469,758,334
45,741,250,791

6,633,164,635 7,931,049,936 —16.4 7,512,738,447 8,483,157,548

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended; The results for
May and the five months of 1938 and 1937 follow:

Description
Month ofMay Five Months

1938 1937 1938 1937

Stock, number of shares.
Bonds ,

Railroad & mlscell. bonds

State, foreign, &c., bonds
U. S. Government bonds

Total bonds

14,004,244

596,654,000
17,658,000
6,844,000

18,549,189

$137,945,000
21,103,000
20,601,000

92,797,143

$550,179,000
105,459.000
68,168,000

212,421,734

$1,105,525,000
166,841,000
253,049,000

$121,156,000 $179,649,000 $723,806,000 $1,525,455,000

The following compilation covers the clearings by months
since Jan. 1, 1938 and 1937:

MONTHLY CLEARINGS

Month
Clearings, Total All Clearings Outside New York

1938 1937 , 1938 1937

Jan...
Feb...
Mar ..

$

24,299,036,904
19,680.017,707
25,258,493,756

$

29,925,437,829
26,070,830,610
32,237,930,055

% •

—18.8
—24.5

—21.6

$

10,880,874.717
9,117,237,020
10,816,819,072

$

12,402,120,013
10,750,876,028
13,248,908,581

%
—12.2
—15.2
—18.4

1st qu. 69,237,548,427 88,234,204,494 —21.5 30,820,930,809 30.401,905,222 —15.8

April..
May..

24,013,408,874'
22,410,420,189

28,820,739,444
20,000,492,289

—16.7
—15.8

10,313,185,935
10,027,275,122

12,747,155,854
12,039,069,993

—19.1
—16.7

The course of bank clearings at leading cities of the country
for the month of May and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN MAY

(000,000
omitted)

Chicago
Boston.

Plttsburgh
San Francisco

Baltimore

Louisville

Providence.

Milwaukee.

St. Paul.

Indiana.

Memphis.. ......
Seattle

Salt Lake City...
Hartford

■Month ofMay- ■Jan. 1 to May 31-

1938 1937 1936 1935 1938 1937 1936 1935

$ $ $ $ $ $ $ $

.12,383 14,567 14,453 15,174 64,500 82,473 80,497 76,729
.. 1,150 1,382 1,199 1,123 5,843 7,173 6,098 5,230

.. 805 982 888 885 4,157 5,304 5,796 4,260

.. 1,443 1,649 1,457 1,487 7.218 8,606 7,489 6,846

.. 339 399 368 343 1,699 1,992 1,747 1,572

438 629 521 424 2,265 3,107 2,507 2,024

.. 557 623 538 524 2,799 3,241 2,838 2,496

.. 257 295 249 249 1,317 1,497 1,258 1,153

.. 228 273 222 214 1,142 1,352 1,100 999

.. 338 418 349 375 1,742 2,138 1,809 1,710

.. 370 431 336 291 1,683 2,050 1,573 1,317

. 256 286 258 253 1,239 1,386 1,183 . 1,104

.. 141 153 131 108 764 800 638 551

519 423 398 1,747 2,527 2,102 1,873

* 121 151 121 113 658 737 633 561

. 118 127 131 129 579 656 668 577

39 46 39 38 207 239 211 182

75 88 79 73 407 459 406 329

.. 128 160 128 126 629 793 647 585

98 106 97 101 501 527 481 460

. 110 133 107 103 563 666 548 477

73 81 69 65 348 404 327 287

. 138 155 131 129 735 818 662 627

63 - 73 68 58 370 406 329 306

.. 131 167 136 134 670 786 655 549

52 69 58 51 275 341 282 251

47 57 53 52 232 279 252 222

....20,223 24,019 22,609 23,020 104,289 130,757 122,736 113,277

.... 2,187 2,587 2,170 1,927 11,372 12,904 9,796 9,193
Total

Other cities...

Total all 22,410 26.606 24,779 24,947 115,661 143,661 132,532 122,470
Outside New York. 10,027 12,039 10,326 9,773 51,161 61,188 52,035 45,741

We now add our detailed statement showing the figures
for each city separately for May and since Jan. 1 for two
years and for the week ended May 28 for four years:

CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 28.

Clearings at—

Month ofMay Five Months Ended May 31

1938 1937

Inc.or

Dec. 1938
( 1937

Inc. or

Dec.

$ $ % $ $ %

First Federal Rese rve District— Boston—

Maine—Bangor 2,137,804 3,053,099 —30.0 10,752,491 14,314,947 —24.9

Portland 7,642,478 8,894,889 —14.1 39,465,533 43,473,048 —9.2

Mass.—Boston 805,178,478 981,764,277 —18.0 4,157,206,769 5,304,280,726 —21.6

Fall River. 2,630,230 2,909,840 —9.6 12,743,770 15,251,744 —16.4

Hoiyoke.. 1,415,448 1,594,734 —11.2 7,507,070 V 8,365,235 —10.3

Lowell 1,579,878 1,652,342 —4.4 8,103,055 8,733,087
— 7.2

New Bedford j— 2,617,312 2,951,521 —11.3 13,149,260 15,329,812 —14.2

Springfield 11,867,209 14,087,679 —15.8 63,521,689 • 72,879,989 —12.8

Worcester 7,213,067 9,404,181 —23.3 37,520,088 46,484,623 —19.3

Conn.—Hartford 47,211,968 57,380,942 —17.7 232,227,369 279,460,660 —16.9

New Haven 15,773,686 18,655,229 —15.4 82,725,757 95,845,090 —13.7

r Waterbury 7,511,700 9,603,700 —21.8 31,520,000 39,161,100 —19.5

R. I.—Providence 38,847,500 46,204,100 —15.9 206,571,300 239,159,500 —13.6

N. H.—Manchester... 1,990,127 2,325,527 —14.4 10,133,220 11.863,516 —14.6

Total (14 cities) 953,616,885 1,160,482,060 —17.8 4,913,147,371 6,194,003,077 —20.7

Week Ended May 28

1938 1937 <

Inc. or

Dec. 1936 1935

$ $ % $ $

445,060
1,971,203

181,149,830
657,563

810,492
2,261,312

217,799,136
722,399

—45.1

—12.8

—16.8
—9.0

449,532
1,725,495

104,178,377
459,116

475,223
2,179,688

157,794,055
504,458

"343~500
494,256

2,668,040
1,603,866
9,659,033
3,856,316

"341",473
618,719

3,262,048
2,127,194
10,887,818
4,534,870

-M>~0
—20.1

—18.2

—24.6
—11.3
—15.0

- 295^304
689,132

2,281,978
1,415,768
9,301.163
3,214,519

248,890
*

465,368
2,323,276
1.083,258
9,183,899
3,602,343

9,445,200
501,066

10,102,700
548,559

—0.5
—8.7

6,976,300
490,882

7,816,900
487,423

212,795,533 254,016.720 —16.2 191,477,626 180,225,381
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CLEARINGS (Continued)

Clearings at—

Second Federal Res
N. Y.—Albany
Binghamton

g Buffalo vi—
Elmira „

Jamestown-— . — --

New York..

Rochester.---——
Syracuse-—.
Utica... '
Westchester County.

Conn.—Stamford
N. J.—Montclalr
NfiWftrk ' ' tm'-mmm

Northern"New Jersey
Oranges

Total (15 cities)

Third Federal Reserv

Pa.—Altoona

u Bethlehem....
Chester .

k Harrlsburg....
k Lancaster
t Lebanon....--——
I Norrlstown
^ Philadelphia....---
I, Reading....—
Scranton. —

k Wllkes-Barre..

t York— ——

Pottsvllle
Du Bols.

F Hazleton

Del.—Wilmington ....
N. J.—Trenton

Total (17 cities).

Fourth Federal Re
Ohio—Canton.
Cincinnati—-——
Cleveland
Columbus. -

Hamilton
Lorain

Mansfield
Youngstown.
Newark.—
Toledo _■. .. - -——- -

Pa.—Beaver County—
Franklin —

^"Greensburg
Pittsburgh
Erie.....
Oil City
Warren

Ky.—Lexington
W. Va.—Wheeling—

Total (19 cities)

Fifth Federal Reser
W. Va.—Huntington—
Va.—Norfolk
Richmond

S. C.—Charleston
Columbia
Greenville

N. C.—Durham.—...
Md.—Baltimore
Frederick

D. C.—Washington...

Total (10 cities)

Sixth Federal Reser

Tenn.—Knoxville.—- -

Nashville —

Ga.—Atlanta
Augusta
Columbus ....

Macon.
Fla.—Jacksonville
Tampa

Ala.—Birmingham
Mobile

Montgomery
Miss.—Hattiesburg ...
Jackson
Meridian

Vlcksburg
La.—New Orleans

Total (16 cities)

Seventh Federal Re
Mich.—Ann Arbor....
. Detroit

L JFlint
Grand Rapids
Jackson..
Lansing.. ...

Muskegon
Bay City..

Ind.—Ft. Wayne
Gary
Indianapolis ...

South Bend-.
Terre Haute

Wis.—Madison
Milwaukee..
Oshkosh ....

Sheboygan
Watertown
Manitowoc

Iowa—Cedar Rapids..
Des Moines
Sioux City — .

Ames ——

HI.—Aurora ...

Bloomington..
Chicago
Decatur ...

Peoria.
Rockford —

Springfield.
Sterling —..

Month of Mag

1938

• ■■■■"■ %
erve Dlstric

44,540,399
4,657,548

128,435,295
2,281,505
2,858,217

12,383,151,067
29,935,719
16;973,888
3,380,836
15,219,803
16,161,162
1,933,129

79,523,738
99.691,324
3,556,949

12,832,300,579

e District—P

1,624,837
*1,978,800
1,334,676
9,256,276
4,799,311
1,825,661
1,546,592

1,443,000,000
5,887,635
9,890,359
4,372,723
6,046,620
1,165,143
517,572

2,415,169
12,089,836
15,472,200

1,523,223,409

serve Dlstric

7,026,796
227,547,036
370,201,851
38,996,500
1,962,599
875,085

5,836,404
9,618,502
5,310,032
15,587,643

733,434
380,898
629,571

437,647,974
5,895,183
10,453,275

600,309
4,983,221
6,281,395

1937

t—NewYork-

56,253,471
6,283,206

160,434,158
3,480,571
3,093,928

14,567,422,296
34,623,807
19,559,569
4,063,837
17,257,976
18,497,066
1,974,152

87,408,223
147,998,579
4,401,567

15.132,762,406

hiladelphia
2,362,862
2,769,958
1,639,246
10,059,334
5,941,189
2,122,084
1,912,054

1,649,000,000
6,538,259
10,363,733
5,053,566
7,903,715
1,607,291
615,863

3,096,388
12,447,533
16,653,200

1,150,567,698

i District—

1,381,971
9,763,000

137,680,765
4,686,432
7,548,307
3,710,272

*11,200,000
257,222,699

1,615,861
89,749,471

524,558,778

ve District—

14,279,525
70,274,129
203,400,000
3,976,351
3,062,074
3,444,943
71,934,556
4,425,826
75,807,945
6,656,867
2,968,851
3,779,000
5,349,202
1,322,632
570,100

140,673,187

Total (31 cities)

611,925,188

serve District

1,387,208
325,089,940
3,653,000
9,871,270
1,550,930
6.037,571
1.976.995
2,510,395
4,073,099
10,392,631
72,538,952
5,217,40°
17,551,593
5,101,487
75,330,643
1,339,568
2,724,987
436,263

1,137,060
4,541,489
34,165,339
12,799,748

838,195
1,847,441
2,829,491

1,150,060,847
3,856,349
15,006,082
4,998,918
5.453.996
587,714

1,784,906,609

1,740,086,275

t—Cleveland-

11,452,743
273,394,375
430,913,705
52,997,300
2,078,388
1,795,549
9,368,430
13.920,917
6,363,688
23,536,544

839,209
528,348
816,859

629,491,362
8,021,198
10,558,891

723,117
5,838,749
10,181,945

1,492,821,317

Richmond—

1,802,325
11,905,000
154,619,442
6,671,763
7,914,002
5,131,636
12,461,118

294,637,343
1,602,818

103,997,339

600,742,786

Atlanta—

17,383,610
76,798,649
241,300,000
5,186,150
4,134,729
4,503,308
80,555,641
5,554,454
91,382,160
7,968,635
3,426,377
4,805,000
6,294,821
1,418,425
604,839

153,303,443

Inc. or

Dec.

%

-20.8
-25.9

-19.9
-34.5

—7.6

-15.0

-13.5
-13.2

-16.8
-11.8
-12.6
—2.1

—9.0
-32.6
-19.2

-15.2

-31.2

-28.6
-18.6

—8.0
-19.2

-14.0
-19.1
-12.5
-10.0
—4

-13.5
-23.5

-27.5
-16.0
-22.0
-2.9

—7.1

-12.5

-38.6
-16.8

-14.1
-26.4
-5.6
-51.3
-37.7

-30.9
-16.6
-33.8

-12.6
-27.9
-22.9
-30.5
-26.5

-1.0

-17.0
-14.7

-38.3

Five Months Ended May 31

1938

224

25

629
11

14

64,499
159

88
15

76

82,
8,

385,
538,
19,

,659,601
,317,055
,325,477
,603,817
,421,258
,991,624
,938,594
,781,670
,428,523
646,120
179,836
472,797
833,748
505,637
031,945

1937

66,780,137,702

8,526,545
9,093,800
6,599,249
47,754,671
24,683,495
8,887,535
7,720,946

7,218,000,000
29,186,291
46,413,578
18,899,506
30,158,762
6,332,433
2,587,119
11,328,377
69,975,947
79,625,100

206,337,513
28,164,863
792,837,300
16,110,014
16,121,128

82,473,305,158
177,055,484
99,451,535
18,636,329
78,262,609
90,317,573
9,721,721

445,214,075
780,872,861
20,584,652

-22.9

—23.3
—18.0

—11.0

—29.8
—4.6
—27.7
—10.1
—12.7

+0.8
—13.7

704,620,241

—Chicago—
1,625,940

619,240,992
5,028,418
13,837,830
2,083,492
6,784,079
2,847,400
2,750,744
5,032,406
17,465,919
81,486,733
7,071,483
22,371,036
4,743,190
88,217,147
2,091,141
3,206,008
503,141

1,359,947
4,678,635
39,284,251
13,197,969

779,402
2,650,130
2,615,728

1,382,281,980
3,893,602
18,523,496
7,032,463
5,864,661
691,225

2,269,239,598

-12.7

-17.9
—8.5

-15.7

-23.3

-25.9

-23.5

-10.7
-20.3

-17.0
-16.5

-13.4
-21.4

-15.0
-6.8
—5.7
—8.2

-13.2

—14.7
—37.4
—27.4

—28.7
—25.6

—11.0
—30.6

—8.7
—19.1
—40.5

—11.0
—26.2
—21.5

+ 7.6
—14.6
—35.9

—15.0
—13.3

—16.4

—2.9

—13.0
—3.0

+ 7.5
—30.3
+ 8.2

—16.8
—1.0
—19.0

—28.9
—7.0
—15.0

-21.3

7,625,773,354

40,377,506
1,142,225,968
1,683,075,915
214,810,800
10,290,693
5,742,104
30,276,633
42,094,511
25,040,676
86,347,811
3,793,995
1,887,743
3,545,947

2,265,348,035
30,518,045
49,229,026
3,343,417
35,118,398
31,397,593

5,704,464,816

6,576,182
51,522,000
734,849,595
24,268,470
39,652,682
20,792,599
64,721,594

1,316,713,529
7,427,624

464,213,607

2,730,737,882

- 83,981,353
365,992,408

1,053,300,000
22,007,005
16,024,788
17,619,570

388,493,193
25,406,074
372,345,806
31,775,942
16,049,577
20,937,000
32,716,450
7,265,413
3,110,937

763,836,067

85,252,992,818

10,597,179
11,154,320
7,337,633

48,078,554
31,142,766
9,774,821
10,905,504

8,606,000,000
30,529,837
53,947,700
23,643,997
37,856,937
7,439,168
2,950,196
14,140,726
74,414,617
88,891,600

9,068,805,555

51,198,931
1,351,680,803
2,049,593,353
271,860,400
11,379,748
7,939,558

45,263,161
66,836,823
31,800,795
116,779,857
4,750,840
2,447,042
3,604,095

3,107,126,460
37,356,451
55,927,079
3,753,574
35,989,493
47,426,793

Inc. or
Dec.

%

+8.9
—10.1
—20.6
—28.0

—10.5

—21.8

—9.7

—10.7
—17.2

—2.1
—9.0

—12.8

—13.3

—31.0

—7.5

-21.7

—19.6

—18.5
—10.1

—0.7
—20.7
—9.1
—29.2

—16.1

-—4,4
—14.0

—20.1

—20.3
-14.9

-12.3
—19.9

—6.0
—10.4

7.302,715.256

7,451,312
60,681,000
818,481,473
29,892,135
41,480,950
26,385,215
70,140,491

1,497,254,671
8,053,583

527,250,197

3,220,861,583

8,192,984
1,746,501,243

21,329,421
51,042,650
8,962,139
29,541,930
10,895,133
12,227,377
19,703,728
55,036,564
348,344,806
26,441,943
90,673,881
25,936.361
406,644,619
6,916,612
13,153,333
2,340,915
6,028,568
22,816,212
175,559,791

•

66,999,263
3,864,110
8,069,000
8,819,439

5,843,354,436
18,906,786
73,351,036
23,765,004
25,261,184
2,633,738

9,163,314,206

3,087,071,027

84,432,651
390,095,188

1,227,100,000
29,063,264
19,912,140
21,759,483
419,786,974
29,609,718
449,610,833
37,781,521
18,606,878
25,171,000
32,553,025
7,225,619
3,929,181

800,217,010

3,596,854,485

9,097,626
2,527,424,869

25,309,807
70,853,909
10,763,313
33,555,032
14,610,926
13,796,323
24,300,485
75,677,992
404.344,110
32,232,90°
108,447,787
23,402,618
458,785,164
10,422,778
14,921,817
2,614,624
7,049,084
23,329,122
185,510,271
65,802.957
4,095,602
10,960,936
9,985,619

7,173,306,483
19,587,928
95,700,067
30,099,372
28,801,891
3,216,807

-15.9

—21.1

—15.5

—17.9
—21.0
—9.6

—27.7
—33.1

—37.0
—21.3

—26.1
—20.1

—22.9

—1.6

—27.1
—18.3

—12.0

—10.9
—2.4

—33.8

-21.9

—11.7
—15.1

—10.2
—18.8

—4.4

—21.2

—7.7
—12.1
—7.8
—12.0

-11.5

—0.5
—6.2

—14.2
—24.3
—19.5
—19.0

—7.5
—14.2
—17.2

—15.9
—13.7

—16.8

+0.5
+0.6

—20.8

—4.5

-10.5

—9.9

—30°
—15.7
—28.0
—16.7
—12.0

—25.4
—11.4
— 18.9
—27.3

—13.8

—18.0
—16.4

+ 10.8
—11.4

—33.6
—11°

—10.5

—14.5
—2.2
—5.4

+ 1.8
—5.7
—26.4

—11.7

—18.5
—3.5

—23.4
—21.0
—12.3
— 18.1

11,518,008,228 —20.4

Week Ended May 28

1938 1937
Inc. or

Dec. 1936 1935

S $ % 8 $

7,991,120
1,081,732

29,000,000
448,872
616,453

2,798,932,345
5,836,231
2,939,335

11,234,786
1,272,370

38,500,000
l,025,17o
672,322

3,325,983,632
7,466,838
5,147,067

—28.9
—15.0
—24.7

—56.2
—8.3

—15.8
—2+8
—42.9

10,529,514
620,960

26,300,000
V 436,649

378,152
2,350,898,723

5,49+106
3,509,151

4,82+357
797,062

24,000,000
510,192
428,122

2,668,013,900
5,256,256
3,914,400

2,768,586
3,275,166
343,289

19,778,309
21,616,137

2,877"737
4,206,738
383,971

21,669,470
37,998,573

—3~8
—22.1

—10.6
—8.7
—43.1

2,346,950
3,974+86
232,912

16,084,317
19,602,429

2,180,592
2,498,015
308,139

15,889,979
30,528,499

2,894,627,575 3,458,438,679 —16.3 2,440,405,349 2,759,146,513

297,500
*450,000
274,851

538,302
853,174
416,212

—44.7
—47.3

—34.0

450,000
350,000
277,042

'

C;' 282,641
258,144
254,570

1,068,708 1,521,014 —29.7 967,520 943,995

345,000,000
1,465,098
1,984,645
689,269

1,183,298

415,000,000
1,442,278
2,224,993
901,739

1,565,426

—16.9

+ 1.6
—10.8

—23.6
—24.4

270,000,000
968,221

1,642,096
817,613

1,16+750

269,000,000
1,273,295
1,923,529
769,705

1,130,873

3,343",800 3,89+700 —44.1 2,580+66 3,773",ooo

355,757.169 428,354,838 —16.9 279,214,842 279,609,752

X

49,081,842
82,198,525
8,106,500

X

62,725,816
104,117,161
10,823,300

X

—2+8

—2+1

—25.1

X

44,180.000
67,054,370
7,908,400

X

4+459,392
54,573,814
7,167,100

1,188,257
X

1,892+23
X

—37~.2
X

1,42+380
X

"872",733
X

108,168+63 167,747+92 —35".5 105,036+15 86",843+25

—

—

...

248,743,587 347,305,792 —28.4 225,600,465 190,916,464

286,278
2,484,000
33,487,304

928,729

443,454
2,743,000
38,155,235
1,414,869

—35.4

—9.4

—12.2

—34.4

229,752
+877,000
24,17+789

90+637

111,508
1,880,000

25,639,078
900,000

55",692+65 67,992",036 —18.1 46",624+25 48",104+52

18,135,555 22+75",995 —19.3 15.680,171 14,350,572

111,014,231 133,224,589 —16.7 89,484,674 90,985,710

2,989,314
15,867,871
44,100,000

783,380

3,396,526
18,562,597
48,600,000
1,020,322

—12.0
—14.5

—9.3

—23.2

2,226,690
12,950,548
44,200,000

950,472

2+42,663
11,740+68
33+00,000

853,658

686,509
15,444,000

870,156
17,199,000

—2+1

—10.2
705,605

13,632,000
686,053

12,463,000

16,370", 186
1,468,930

20,10+517
1,744,047

—"l8~6
—15.8

16,112,012
+274,548

12,777,064
998,393

>■ .x X X X

• 123,533
30,558,222

"""97",044
30,337,140

+ 27.3
+0.7

"88+62
26,800,305

""89+84
21,959,652

128,391,945 141,928,349 —9.5 118,940,542 97,410,535

218,588
81,076.524

382,486
140,080,878

—42.9

—42.1
209,168

93+77,944
584+88

82,997,115

2.147,259 3,132,469 —3+5 2,096,904 1,773,767

1,134,837 1,388,573 —18.3 832,004 1,127,177

"773,924 +039,872 —*25~.6 "789",826 "687+18

16,048,000
932,698

3,950,540

18,355,000
1,612,063
5,22+650

—12.6
—42.1
—24.3

12",992,666
775,672

4,089,831

1+646,666
742,962

3,407,304

15,611,319 19,49+349 —19.9 17,502,951 14,262+65

"99l" 789
7,227,201
3,005,143

1,06+741
7,354,362
3,098,352

—6.6
—1.7

—3.0

"

932",969
7,049,181
2,784,060

"774,536
6,658,023
2,448+33

"378",215
279,125,293

913,428
3,246,075
1,133,223
1,327,386

76+424
328,922,797

994,549
4,285,364
1,576,410
1,413,618

—50.3
—15.1

—8.2
—24.3

—28.1

—6.1

"322",569
225,233,051

647,626
3,797,409
820,032
992,726

"325,763
213,294,707

622,098
2,287,555
674,620
810,903

419,241,442 540,172,957 —22.4 375,245,923 345,125,434
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0LEARINQ8 (Concluded)

3615

Clearings at—

Eighth Federal Res
Mo.—St. Louis
CapeGirardeau
Independence.

Ky.—Louisville
Tenn.—Memphis
111.—Jacksonville
; Quincy —

i Total (7 cities)
Ninth Federal Rese

Minn.—Duiuth
Minneapolis
Rochester
St. Paul..
Winona
Fergus Falls

N. D.—Fargo
Grand Forks
Minot ...

S. D.—Aberdeen
Sioux Falls
Huron.. ...

Mont.—Billings
Great Falls
Helena
Lewistown ....

Total (16 cities)
Tenth Federal Rese

Neb.—Fremont
Hastings
Lincoln ...

Omaha

Han.—Kansas City...
Manhattan
Parsons....
Topeka
Wichita

Mo.—Joplin
Kansas City
St. Joseph
Carthage

Okla.—Tulsa....
Colo.—Colo. Springs.
Denver
Pueblo

Wyo.—Casper ...

Total (18 cities)
Eleventh Federal R

Texas—Austin
Beaumont
Dallas
El Paso
Fort Worth
Galveston
Houston.....
Port Arthur
Wichita Falls
Texarkana

La.—Shreveport

Total (11 cities)
Twelfth Federal Re

Wash.—Bellingham
Seattle
Spokane
Yakima

Idaho—Boise
•Ore.—Eugene
Portland

Utah—Ogden
Salt Lake City

Ariz.—Phoenix
•Calif.—Bakersfield

Berkeley
l Long Beach
[ "Modesto..........
Pasadena
Riverside
San Francisco
San Jose
Santa Barbara
Stockton

Total (20 cities)

Grand total (194 cities)
I
Outside New York

Month of May

1938

S
erve District

339,321,054
2,823,483
422,823

120,933,568
62,716,016

308,915
2,269,000

528,794,859
rve District—

10,591,451
255.921,264
1,311,116
98,307,877
1,616,542
474,644

. 8,319,884
914,000
775,000

2,878,192
5,957,592
628,900

2,767,960
2,735,725
9,625,674
215,542

403,041,363
rve District—

410,458
535,672

10,263,450
118,317,976
14,742,259

541,972
844,522

8,305,367
12,263,846
1,832,812

338,338,139
10,253,768

358,735
34,375,524
2,634,438

110,490,002
2,310,625
1,202,395

1937

-St. Louis

398,569,876
3,328,941
474,684

150,958.048
73,290,819

305,554
2,647,000

629,574,922
Minneapolis-

13,750,334
286,042,610

1,266,584
105,760,598
1,536,940
481,633

10,472,274
825,000

1,041,000
3,225,101
6,383,442
667,802

2,883,364
3,306,149
10,801,916

254,319

668,021,860
eserve Distric

5,766,115
3,938,117

185,827,412
18,521,066
27,773,778
9,637,000

154,957,289
1,819,008
4,224,759
925,085

13,277,871

426,667,500
serve District

*1,950,000
131,161,764
<32,502,871
3,662,564
4,811,061
1,026,000

112,691,916
2,085,220
52,255,034
12,315,026
8,317,505
21,178,085
17,005,181
2,940,000
14,399,954
3,092,365

557,096,644
10,177,170
5,639,454
8,493,647

1,002,801,461

22,410,426,189

10,027,275,122

448,699,066
Kansas City-

452,^84
567,680

11,413,580
127,061,269
15,986,652

557,617
718,499

8,121,376
12,692,617
2,007,804

418,171,811
11,194,129

- 515,574
44,498,507
2,721,190

132,795,528
3,319,069

. 1,257,762

Inc. or

Dec.

%

-14.9

-15.2

-10.9

-19.9
-14.4

+ 1.1
-14.3

—16.0

—23.0

—10.5

+3.5
—7.0

+5.2
—1.5

—20.6

+ 10.8
—25.6

—10.8

—6.7
—5.8

—4.0

—17.3
—10.9

—15.2

—10.2

—9.3

—5.6

—10.1

—6.9
—7.8
—2.8

+ 17.5
+2.3
—3.4

—8.7
—19.1

—8.4
—30.4

i—22.7
—3.2

—16.8

—30.4
—4.4

Five Months Ended May 31

1938

1,699,268,199
15,088,452
2,175,728

657,620,581
369.883,170

1,422,096
11,499,000

2,756,957,226

'

56

1,238
6

500
7

2

42
4

3
12

31
2

12

13

46

,697,425
,818,944
,282,888
,523,780
,120,135
,294,286
,155,182
,130,000
,686,680
,950,406
,342,836
,560,775
,890,904
,069,422
,344,251
878,314

1,981.746,228

794,053,248
-Dallas—

5,720,508
4,272,255

203,410,351
19,693,757
35,829,771
10,368,000

166,869,632
2,246,528
3,790,839
1,249,819
15,613,281

469,064,741
-San Franci

2,225,437
166,858,909
36,686,000
4,109,610
5,017.745
1,163,000

132,974,675
2,668,389
68,990,870
16,389,438
7,916,514

27,020.211
17,669,595
3,526,000
16,736,639
4,022,861

623,254,884
11,588,925
6,078,662
9,457.265

1,164,355,629

26,606,492,289

12,039,069,993

—15.9

+0.8
—7.8

—8.6

—6.0
—22.5

—7.1
—7.1

—19.0

+ 11.4
—26.0

—15.0

—9.0
SCO—

-12.4

-21.4

-11.4

-10.9
—4.1

-11.8
-15.3

-21.9
-24.3

-24.9

+ 5.1
-21.6
—3.8

-16.6
-14.0
-23.1

-10.6
-12.2

—7.2

-10.2

-13.9

—15.8

-16.7

, 1
2

49

578

75
2

4

48

62
9

1,742
57
2

185
12

562
11

5

990,603
655,943
777,969
660,921
594,359
919,640
283,189
232,912
763,959
873,318
238,828
524,717
497,148
762,465
743,429
978,000
073,169
,852,016

3.417,422,585

32

21,
1,010,

96,
138,
53,

832,
9,

22,
5,

73,

108,065
442,510
961,548
932,012
112,035
816,000
701,163
524,005
476,903
598,095
085,840

2,296,758,176

8

669
153
17

23
4

592
12

275

64

40
88

85

15

77

16

2,799
51

30,
42

753,497
,597,635
,656,615
,257,629
,460,692
,798,000
,273,533
,278,360
,322,181
,390,087
,346,183
,182,361
,699,452
,454,000
,698,780
,631,747
,498,065
,950,064
,841,809
,071,671

5,070,062,361

115,661,383,490

51,161,391,866

1937

1,991,797,026
16,864,052
2,541,855

737,042,590
406,219,983
1,359,484
12,685,000

3,168,509,990

64,804,339
1,386,478,429

6.072,263
526,898,062
7,306,372
2,072,739
44,135,687
3,915,000
4,158,076
13,429,027
31.522,066
2,903,531
13,053,822
15,011,809
50,547,649
1,156,113

2,173,464,984

2

2

57

656
80
2

• 3

47

66
10

2,137
65
2

203
14

665
14
5

167,575
818,442
350,604
085,254
516,257
743,935
707,801
568,509
994,244
280,663
784,305
483,800
919,860
911,916
,357,621
,548,035
,319,472
,827,578

Inc. or
Dec.

%

—14.7
—10.5
—14.4
—10.8
—8.9

+4.6
—9.3

—13.0

—12.5
—10.7

+ 3.5
—5.0
—2.5
+ 10.7
—4.5

+ 5.5
—11.3

—3.6

—0.6
—11.8
—1.2

—12.9
—8.3

—24.0

—8.8

—8.2

—5.8
—13.2
—11.8

—6.1

+6.4
+ 15.5
+ 1.4
—6.3
—4.0
—18.5

(r-12.2
—14.5
—8.9
—11.2

—15.4
—22.7

+0.4

4,040,385,871

29

22

1,069
99

155

56

848
10

19
6

76,

776,640
238,160
837,779
046,252
312,183
576,000
405,351
237,312
237,772
523,653
809,562

2,394,000,664

11,113,591
785,902,838
183,431,000
20,621,476
24,163,637
5,043,000

650,500,150
14,813,806

341,279,130
83,890,994
36,267,162
108,801,583
92,513,054
16,891,000
92,409,141
20,294,249

3,241,418,916
57,371,377
31,647,821
45,648,547

5,864,024,272

143,661,436,227

61,188,131,069

—15.4

+ 7.8
—3.6

—5.5
—2.1

—11.1
—4.9
—1.9

—7.0

+ 16.8
—14.2

—4.8

—4.1

—21.2

—14.8

—16.2
—16.3
—2.9

4.9
—9.0
—17.1
—19.3
—23.2

+ 11.2
—19.0
—7.4
—8.5

—15.9

—18.5
—13.6
—9.4

—2.5

—7.8

-13.5

-19.5

-16.4

Weet Ended May 28

1938 1937
Inc. or

Dec. 1936 • 1935

$ $ % $ $

84,400,000 102,300,000 —17.5 78,332+11 76,800,000
i;

26,317,450
13,881,373

X

520,000

33,768,802
16,059,069

X

560,000

—22+
—13.6

X

—7.1

22,907,534
13,057,242

X

461,000

22*,823*395
11,769,637

X

478,000

125,118,823 152,687,871 —18.1 114,758,187 111,871,032

2,395,649
57,991,142

3,247,532
65,911,447

—26.2
—12.0

2,472,620
47,688,201

2+59,979
47,696,579

21,191,841 22,869,256 —7".3 17",523",063 20",162+55

1,760,549 1,841+46 —4+ 1,477",665 1,4*85*,418

660,884 "774",519 —14.7 "517",779 "552",871

"581,244 "706*439 —17.7 "501+66 *418*557

1,855,721 2,336,227 —2*0*6 1,868",260 2",023", 534

86,437,030 97,687,266 —11.5 72,048,688 74,499,393

89,654
90,253

2,075,856
23,255,692

80,181
137,253

2,357,332
28,680,129

+ 11.8
—34.2

—11.9
—18.6

85,901
73,882

2,089,300
24,107,516

82,534
68,953

2,354,579
22,984+61

1,472",478
2,498,837

1,523",605
2,932,328

—3.4

—14.8
1,372",255
2,256,008

1,376",822
2,012,580

77",795",457
2,356,508

98,"502",625
2,383.765

—21*0
—1.1

70,500,491
2,406,313

68,722*551
2,260,640

TOMOO ""504",781 —0.7 "460",000 "340+66

486,769 673,863 —27.8 *4*98",276 "382+15

110,622,964 137,675,802 —19.6 103,789,942 100,579,735

1,176,420 1,118,951 + 5.1 798,925 3+29+28

41,501,312 44,841,796 —7*4 31,999",770 28,298*897

6,563,295
1,738,000

8,391,884
1,983,000

—21*8
—12.4

5,66*0*290
1,292,000

4,566+82
998,000

"963",732 *838*785 + 14.9 "579",886 "765*722

3,003,947 3",154",375 —4*8 2.721,247 1,688*. 957

54,946,706 60,328,791 —8.9 42,398,118 39,686,680

30,860,347
7,398,000
830,418

38",293",206
8,204,000
874,200

—19+

—9.8

—2.0

26",756",710
6,548,000
571,825

24*,417+43
6,291,000
615,290

28",123*288 28*.884*355 —2*6 19",996",305 19",3*40*975

11,719",025 10",334",665 —2*8*3 IE55l",373 10,310*778

3",838+17 V 3*834+47 +0+ 3,618,251 5,8*6*3*752

2,902,824 3",467*079 —1*6*3 2",1*30+91 2","037",786

123~+81+66
2,179,595
1,070,458
2,006,782

151,394*000
2,376,993
1,324,585
2,156,891

—18*7
—8.3

—19.2
—7.0

100,784*,000
1,525,486
891,783

1,769,159

100,249*,305
1,437,561
724,192

. 1,339,938

214,009,854 257,117,821 —16.8 176+42,982 172,627,626

4,961,706,859 6,008,939,535 —17.4 4,229,507,338 4,448,684,261

2,162,774,514 2,682,955,903 —19.4 1,878,607,615 1,780,670,361

CANADIAN CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 26.

Clearings at—

Canada—
Toronto
Montreal

Winnipeg
Vancouver

Ottawa

Quebec i.

Halifax ...

Hamilton

Calgary ...

St. John
Victoria
London
Edmonton

Regina .....

Brandon .....

Lethbridge.
Saskatoon ...

Moose Jaw
Brantford

Fort William

New Westminster
Medicine Hat

Peterborough
Sherbrooke
Kitchener
Windsor
Prince Albert
Moncton —

Kingston
Chatham
Sarnia

Sudbury

Month of May

1938

455
431
137
65
142
21

10
20
18
8

7

10
16

15
1

1

*6
2

4

3,
2

2,
3,
5,
12,
1,
3,
2,
2,
1,
3

$

,523,594
,603,071
,024,484
,460,512
,826,562
,745,206
,703,199
,606,506
,642,407
,207,334
,052,809
,816,681
,563,179
,301,893
421,502
,742,999
,100,000
,394,040
096,478
089,060
869,701
814,060
570,259
203,515
177,847
547,617
305,195
166,067
638,090
307,436
999,008
980,426

1937

503,909,580
468,983,750
191,254,192
77,054,132
148,580,199
23,036,850
10,708,937
23,035,439
24,291,241
9,060,050
7,233,430
11,700,576
17,345,203
17,789,714
1,213.510
1,826,808
6,236,184
2,830,848
4,351.287
3,246,958
2,919,220
939,580

2,746,409
3,109,149
5,141,594
13,104,927
1,441,612
3,416,152
2,333,354
2,340,531
2,003,404
4,227.147

Inc. or
Dec.

%
—9.6

—8.0

—28.4

—15.0

—3.9

—5.6

—0.1

—10.5
—23.3

—9.4

—2.5

—7.6
—1.5

—14.0

+ 17.1
—4.6
—2.2

—15.4

—5.9
—1.9
—1.7
—13.4

—6.4

+3.0
+0.7
—4.3
—9.5
—7.3

-f-13.1
—1.4

—0.2

—5.8

Total (32 cities) 1,423,500,737 1,597,411,967 —10.9
• Estimated, x Figures not available.

Five Months Ended May 31

1938

2,320,872,918
2,048,324,946
582,294,991
336,656,111
431,942,002
99,467,290
50,224,615
103,364,325
96,517.528
37,731,645
33,774,187
53,613,785
78,887,482
70,560,963
6,210,854
8,598,490
25,560,017
10,570,287
18,761,308
14,905,104
12,810,643
3,937,837
12,317,557
14,159,903
23,248,057
62,143,296
6,094,107
14.526,837
11,206,909
12,170,882
12,142,023
19,567,736

6,633,164,635

1937

2,770,995,546
2,469,741,499
803,074,885
420,719,848
478,998,492
103,149,969
52,920,778
110,093,580
126,237,923
41,010,451
36,781,102
59,678,544
82,500,652
74,947,899
5,868,547
8,495,348
28,514,118
12,672,717
20,622,203
15,853,217
13,365,758
4,378,154
13,315,887
13,229,684
22,773,014
65,941,635
6,721,027
15.657.697
11,040,106
11,929,369
10,072,650
19,747,637

7,931,049,936 —16.4

Inc. or

Dec.

%
—16.2
—17.1
—27
—20.0
—9.8

—3.6
—5

—6.1
—23.5
—8.0

—8.2
—10.2
—4.4

—5.9

+ 5.8
+ 1.2

—10.4
—16.6
—9.0

—6.0
—4.2
—10.1

—7.5

+7.0
+2.1
—5.8
—2.1
—7.2
+ 1.5
+ 2.0
+ 20.5
—0.9

Week Ended May 26

Inc. or

1938 1937 Dec. 1936 1935

1 $ % * S

99,283,683 91,192,947 +8.9 98,657,286 90,169,274
78+44+96 95,871,963 —18.2 80,295,269 78,823,543
25,525,363 40,743,394 —37.4 46,721,698 43,909,627
14,246,417 16,274,676 —12.5 15,301,650 13,084,811
12+19,838 14,277,738 —13+ 13,111,024 18,144,868
2,866,700 3,779+36 —24.1 3+82,686 3,356,235
2+72,853 2,109,385 +3.0 1,885,044 1,783,333
3,952,117 4,438,377 —11.0 3,835,920 2,986,433
3,706,043 4,816+60 —21.8 5,202,819 4,382,274
1,775,808 1,579+03 + 12.5 1,271,066 1,679,091
1,371+89 1+38,199 —4.7 1,315,607 1,231+56
1,931,988 2,138,042 —9.6 2,226,897 1,914,536
3,290,931 3,598,520 —8.5 2,832,620 2,941,472
2,347,695 3,322,324 —29.3 2,698,103 2,838,525
280,693 222,549 +26.1 229,959 230,544
364,975 379,367 —3.8 314,188 350+50
947,878 1,173,475 —19.2 1,212,030 1,110,661
381,756 572,504 —33.3 416,956 382,830
778,986 828,957 —6.0 728+44 598,428
598,105 674,010 —11.3 895,237 486,587
602,918 689,005 —12.5 588,198 489,304
157,809 167,680 —5.9 192,218 184,008
490,972 547,983 —10.4 489,295 492,627
476,316 655,990 —27+ 369,877 391,274
890,310 955,541 —6.2 761,031 720,409

2,031,859 2,729,131 —3.6 2,551,610 2,113,883
247,727 282,690 —12.4 280,690 254.906
605,330 673,000 —10.1 576,948 637,745
636,308 459,872 +38.4 444,916 410,986
483,771 403,527 +4.4 378,738 315,900
415,559 398,173 +4.4 381,771 334,137

1,084,346 1,089,315 —0.5 953,079 727+33

265+76+39 298,543,333 —11+ 290,602,574 277,476,790

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



3616 Financial Chronicle June 4, 1938

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sal..

May 28

Boots Pure Drugs...—
British Amer Tobacco.
Cable A W ordinary.—
Canadian Marconi
Centra! Min & Invest.
Cons Goldflelds of S A.
Courtaulds 8 & Co.—
De Beers
Distillers Co
Electric <fc Musical Ind. HOLI-
Ford Ltd - DAY
Gaumont Pictures ord.
A— ■

Hudsons Bay Co .

Imp Tob of G B <fe I—
London Midland Ry—
Metal Box —

Rand Mines
Rio Tlnto
Roan Antelope Cop M.
Rolls Royce
Royal Dutch Co
Shell Transport
Unilever Ltd
United Molasses
Vlckers
West Witwatersrand
Areas

Mon.,
May 30

39/7X
101/3
£51%

£21%
70h
34/6
£7%
95/6
10/-
16/-

20/-
133/IX
£17

70/-
£8%
£13%

90/-
£34%

20/6

Tues.,
May 31

39/6
100/-
£50%
4/-

£21%
70/-
34/6
£7%
95/-
10/-
17/-
4/-
1/6
20/-
130/-
£16%
71 /-
£8%
£13%
15/-
91/3
£34%
£4%
36/-
20/6
20/-

Wed.,
June 1

39/6
100 /-
£48

4/-
£21%
69/4%
34/-
£7%
95/-
10/-

16/-
4/-
1/6
20/-
131/-
£16%
70/-
£8%
£12%
15/-
91/3
£34%
£4%
30/-
20/-
20/1%

Thurs.,
June 2

39/9
99/-

£48

4/-
£21%
71 /3
34/-
£7%
94/-
10/-

16/6
4/-
1/6
20/3
129/-
£16%
70/-
£9

£13%
14/6
92/0
£34%
£4%
36/-
19/6
20/1%

£7% £7% £7% £7%

Fri.,
June 3

39/3
98/6

£47%
4/-

£21%
71/3
34/-
£7%
94/6
10/3
16/9
4/~
1/6
20/3
131/-
£16%
70/-
£8%

£13%
14/6
92/6
£34%
£4%
36/-
19/9
20/3

£7%

ENGLISH FINANCIAL MARKET—PER CABLE

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat.,
May 28

Silver, per oz-- 18%d.
Gold, p. fine oz.140s, 9d.
Consols, 2%%. Holiday
British 3%%
War Loan.— Holiday

British 4%
1960-90 Holiday

A/on., Tues., Wed., Thurs., Fri.,
May 30 May 21 June 1 June 2 Jwnc 3

18%d. 18 15-16d. 18 15-16d. 18 15-16d. 19 l-16d.
140s.5%d. 140s.5%d. 140s.7%d. 140s. 8d. 140s. 9d.
£74 9-16 £74% £74% £74% £74%

£102£101% £101% £101% £102

£113% £113% £113% £113% £113%

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N.Y. (for.) Closed Holiday 42% 42%
U. S. Treasury
(newly mined) 64.64 Holiday 64.64 64.64

42%

64.64

42%

64.64

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks $ per ,S/i«re
28 units Imco Participation, Ltd 22c.
4 New England Power Co. preferred, par $100-- .129%
31 Associated Gas & Electric Co. class A and 1 common $15 lot
5 Sierra Pacific Power common, par $15 - 10%
300 units Imco Participation Ltd 23c.
25 units Imco Participation Ltd— 23c.

Bonds— Per Cent

$4,000 Keith Memorial Theatre 6s, Nov. 1943— — .77% & int.
$500 Rockland-Rockport Lime Co. Inc. 6s, 1955, registered — .10% flat

By Crockett & Co., Boston:
Shares Stocks $ per Share
30 Rhode Island Public Service preferred, par $27.50 — 31%
13 Rockland Light & Power Co., par $10 - 8%
16 Massachusetts Power & Light Associates preferred . 16%
9 Fltchburg Gas & Electric Light Co., par $25 37%
12 Massachusetts Utilities Associates, preferred, par $50 24%

By Barnes & Lofland, Philadelphia:
Shares Stocks $ per Share
15 Girard Trust Co., par $10 70
25 Pennsylvania Company for Insurances on Lives and Granting Annuities,
par $10 — _ 25%

100 Land Title Bank and Trust Co., par $5 3%
12 Philadelphia Bourse, common, par $50. — 8

'ajjh
NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

BRANCH AUTHORIZED

May 20—The Fulton National Bank of Atlanta, Atlanta, Ga. Location
of branch: Corner of Peachtree, Houston and Pryor Streets, Atlanta,
Ga. Certificate No. 1408A.

COMMON CAPITAL STOCK REDUCED
Ami. of
Reduction

May 21—The National Bank of Alamance of Graham, Graham,
N. C. From $100,000to $50,000 - $50,00

VOLUNTARY LIQUIDATION
Amount

May 21—The First NationalBank ofSedgwick, Colo.. . _ $25 000
Effective May 10, 3938. Liq. Agent: V. R. McKinstry,
Sedgwick, Colo. Absorbed by: The First National Bank of
Julesburg, Colo. Charter No. 8205.

REDEMPTION CALLS AND SINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred
stocks of corporations called for redemption, together with
sinking fund notices. The date indicates the redemption or
last date for making tenders, and the page number gives the
location in which the details were given in the "Chronicle":
Company and Issue— Date

*Aluminum Ltd. 5^debenture bonds July i
Beauharnois Light, Heat & Power Co. 1st 5%s, 1973-----July 1
Boyd-Richardson Co. 8% preferred stock June 15
♦Broadway & 38th Street Corp. 1st mtge. 7s July l
Buffalo Weaving & Belting Co. 1st 7s, 1939 —July
California Packing Corp. 10-year 5% bonds ———.July
Cincinnati Newport & Covington Ry. 1st mtge. 6s, 1947--June
Clarke Ferry Bridge Co. 1st 6s, 1959 -June
Connecticut Railway & Lighting Co. 1st & ref. 4%s July
Consolidated Traction Co. 1st mtge. 5s, 1938 June
Container Corp. of America 1st mtge. 6s, 1946 June 15
Cumberland Valley Telep. Co. of Pa. 1st 5s, 1966 July 1
Dakota Power Co. 1st mtge. 6s, 1938 Sept. 1

Page
3657
3329
3329
3662
3329
2842
3492
3331
3009
3490
3180
3332
3332

Company and Issue— _ Hate
♦Dallas Gas Co. 1st mtge. 6s, 1941------ July
Denver Tramway Corp. 1st 6% notes, 1943 -July
♦Fall River Electric Light Co. 1st mtge. 5s, 1945---- July
Framerican Indus. Develop. Corp. 20-yr. 7%s, 1942 July
♦Houston Oil Co. of Texas 5%s, 1940 Aug.
♦Kansas City Gas Co. 1st mtge. 5s, 1946 Aug.
♦Lawrence Gas & Elec. Co. 20-year 4%s Aug.
♦Lehigh Coal & Nav. Co. consol. mtge. bonds —--June 10
Minnesota Valley Canning Co. 1st 6s, 1941- July 1
♦Paducah & Illinois RR. 1st mtge. 4%s Jul^ 1
Pearl River Valley Lumber Co. ref. inc. bonds, 1Q45-—--Sept. 1
Peoples Natural Gas Co. 5% preferred stock-------- July 1
St. Joseph Ry., Light, Heat & Power Co. 1st 5s, 1946 July 1
St. Louis Rocky Mountain & Pacific Co. 1st mtge. 5s June 13
♦San Antonio Public Service Co.—
1st mtge. 5s Aug. 1
1st mtge. 6s Jan. 1 39

(Robert) Simpson Co., Ltd., 1st mtge. 5s, 1952 July 1
United States Rubber Co. 1st mtge. 5s, 1947 July
♦Virginia Coal & Iron Co. 5% bonds ofsubsidiary July
(Raphael) Weill & Co., 8% preferred stock Sept.
West Disinfectant Co. 1st mtge. bonds, 1940 ---July
Wilson Line, Inc., 1st mtge. bonds, 1945-- July
* Announcements this week.

Page

3333
3668
1875
3670
3670
3670
3670
3343
3675
2383
2865
120

3202

3679
3679
2385
2226
3682
1898
3532
2875

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

Alabama Power Co., $7 pref. (quar.)
$6 preferred (quar.)
$5 preferred (quar.)—

Allied Chemical & Dye Corp. (quar.)
Allis Chalmers Mfg. Co
Aluminum Co. of America, 6% pref. (quar.)—
Aluminum Goods Mfg
American Agricultural Chemical--
American Automobile Insurance (St. Louis)
America Factors Ltd. (monthly)-
American Fork & Hoe Co
American Motorists Insurance Co
American Optical 7% pref. (quar.)...
American Snuff Co. (quar.)
Preferred (quar.)

American States Insurance Co. (Indianapolis)--
Asbestos Corp. Ltd. (quar.)
Extra— ; '

Assoc. Breweries of Canada, (quar.)—
Preferred (quar.)-

Atlanta Gas Light Co., 6% cumul. pref. (quar.)_
Atlantic Refining Co., preferred (quar.)
Beatrice Creamery Co. (quar.)
Preferred (quar.)

Beatty Bros. Ltd. 7% 2nd pref. (s.-a.)
Beneficial Industrial Loan Corp
Preferred series A (quar.)

Bishop Oil Corp
BondholdersManagement, Inc. A (s.-a.)
Bower Roller Bearing (no action).
British Columbia Power, class A (quar.)
British Columbia Telep. 6% 2nd pref. (quar.)—
Bucyrus-Monighan, class A (quar.)
Budd Realty Corp. (quar.)
Building Products, class A & B (quar.)-_
Burlington Steel Ltd. (quar.)
Canada Foundries & Forgings Ltd., cl A
Canada Northern Power Corp., Ltd. (quar.)_-
7% cumul. nreferred (quar.)

Canadian "WallpaperMfg., cl. A & B
Cariboo Gold Quartz Mining Co. (quar.)..
Extra

ChamberlinMetal Weather Strip (quar.) z
Chapman Valve Mfg. Co., 7% pref. (s.-a.)
Chesapeake Corp. (omitted action).
Chesapeake & Ohio Ry. Co
Preferred (quar.) -

Chicago Dock & Canal Co. (quar.)
Chicago Pneumatic Tool prior pref. (quar.)
$3 preferred (quar.)

Cincinnati Gas & Electric, 5% pref. (quar.)—
Colt's Patent FireArmsMfg. Co. (quar.) . .—

Columbia Breweries, Inc., pref. A
Columba Sugar Estates, preferred (quar.)
Compo Shoe Machinery (quar.)

Per
Shate

Consolidated Amusement Co. 6% pref. (s.-a.)__
'N. Y., $5 pref. (qu.)Consolidated Edison Co. of

Consolidated Laundries, pref. (quar/)
Cooper-Bessemer Corp. prior pref

Stock div. of l-20th of a sh. of com. for each
sh. of prior pref. held.

Cream ot Wheat
Crown Zellerbach Corp . _ _

Crystal Tissue, 8% pref. (s.-a.)
Dairy League Cooperative Corp. 5% pref. (s.-a.)
David & Frere Ltd., class A
Davidson-Bontell 6% cum. pref. (quar.)
Dejay Stores, Inc. (no action)
Deposited Bank Shares, series B-l
Detroit Harvester Co. (reduced)
D istillers Corporation-Seagrams
Dominion Glass Co. (quar.)
Preferred (quar.)_

Duke Power Co
Preferred (quar.)

Eastern Gas & Fuel Assoc. 4% % pref. (quar.)—
Elizabethtown Water Co. Consol (s.-a.)
English Electric Co. of Canada Ltd.
$3 non-cum. series A (quar.)

Famous Players Canadian —

Fanny Farmer Candy Shops (quar.) ;—
Faultless Rubber.
Federal Chemical 6% preferred
Federal Insurance Co. (J. C., N. J.) (quar.)—
Quarterly

Fear (Fred) & Co. (quar.)— —

Fidelity & Guaranty Fire Corp —

Flintkote Co. (no action) ,

Foundation Petroleum Ltd. (increased).
Frankenmuth Brewing Co. (quar.)
GeneralAmerican Investors Co., Inc.,pref. (qu.)
General American Transportation Corp
General Electric Co-
General Time Instruments (no action)
Preferred (quar.)

GilddenCo., 4%% conv. pref. (quar.)
Godchaux Sugars, class A
Preferred (quar.)

SIX
$1%
$1%
SIX

3l®
15c
$1

25c
10c
15c

$1%
75c
SIX
30c
50c
50c
J20c
mx
six
si

25c

1440c
87Xc
7Xc
62Xc

50c

tux
45c
$2
50c
15c
25c

2Xc

loc
$3X

25c
$1
$1

62Xc
75c
$1%
50c

87Xc
35c
25c
50c
.SIX
SIX

When
Payable

July
July
Aug.
June
June
July
July
June
June
June
June

July
July
July
July
July
June
June
June

July
July
Aug.
July
July
July
June
July
June
June

July
Aug.
July
June

July
July
July
July
July
July
July
July
June
June

1
1
1

20
30
1
1

30
15
10
15
1
1
1
1
1

30
30
30
1
1
1
1
1
2
30
30
15
21

15

50c
12%c

$4

SIX

6c
10c
50c

$lr£
in

t62Xc
30c
25c
25c

SIX
o6%c

$1
SIX

July 1
July '
June 1

July 1
July 1
July 1
June 30
July 1
July 1
June 15
June 10
Aug. 1
Aug. 1
July 1

July 1
July 1
July 1
July 1
June 30
July 1

July
June
June
July
July
July
July
July
June

June
June
July
July
June

July
Oct.
June
July

June 3
June 10
July 1
July 1
July 25

July 1
July 1
July 1
July 1

Holders
of Record

June 15
June 15
July 20
June 10
June 13
June 15
June 20
June 15
June 1
May 31
June 4
June 25
June 18
June 9
June 9
June 15
June 15
June 15
June 15
June 15
June 15
July 5
June 14
June 14
June 15
June 15
July 15
June 1
June 10

June 30
July 16
June 20
May 26
June 15
June 15
June 16
June 30
June 30
July 4
June 8
June 8
June 10

May 25

June 10
June 10
May 26
June 14
June 14
June_J5
June 13
June 15
June 15
June 4

May 28
June 30
July 15
June 9

June 20
June 13
June 20
June 15
June 15
June 15

May 21
June 6
June 15
June 15
June J 5
June 15
June 15
June 21

May 31
June 7
June 15
June 15
June 7
June 20
Sept. 20
May 27
June 22

May 20
June 3
June 20
June 10
June 24

June 16
June 16
June 18
June 18
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Name of Company

Goldblatt Bros. pref. (quar.) _

Gorham Mfg. Co., common
Granite City Steel Co. (no action)
Grant (W. J.) Co. (Dela.)
5% preferred (quar.) z_-

Great American Indemnity (N. Y.) (s.-a.)
Greening (B.) Wire Co. Ltd. (quar.)
Greif Bros. Cooperage Corp. class A
Guaranty Trust Co. of N. Y. (quar.)
Gulf Oil Corp
Halifax Fire Insurance Co. (N. S.) (s.-a.)
Hancock Oil of Calif., A & B (extra)
Harding Carpets Ltd
Harrisburg Gas Co. 7% pref. (quar.)
Hedley Mascot Gold Mines (quar.)
Extra

Hercules Motors Corp. (omitted)
Hollinger Consol. Gold Mines, Ltd. (mo.)
Extra .— -----—

Holly Oil Co
Home Fire & Marine Insurance (quar.)
Honolulu Plantation (monthly)
Huron & ErieMtge. Corp. (Ont.) (quar.)
Huston (Tom) Peanut 7% 1st pref. (s.-a.)
Imperial Tobacco Co. ofCanada (interim)
Indiana Hydro-Electric Power Co.—
7% cumulative preferred (quar.)

International Cellucotton Products Co. (quar.)_
International Educational Publishing Co.
$3M preferred •

International Shoe Co
Investors Corp. of R. I. $6 pref. (quar.)
Iowa Public Service $7, 1st pref. (quar -.—

S6M 1st preferred (quar.) 11 1__
$6, 1st preferred (quar.)

Irving Air Chute (quar.)
Jersey Central Power & Light 7% pref. (quar.)__
6% preferred (quar.)
5M % preferred (quar.)

Joslyn Mfg. & Supply Co. (action deferred)
Preferred (quar.) —

Kansas Gas & Electric 7% pref. (quar.)
$6 preferred (quar.)

Kearney (James R.) (reduced)
6% preferred (s.-a.).
ava Cap Gold Mining.Lava

Locke Steel Chain (quar.)
Extra

Lockhart Power 7% pref. (s.-a.)
Loew's, Inc
Louisville Gas & Electric Co.,
7% cum. preferred (quar.)
6% cum. preferred (quar.)
5% cum. preferred (quar.)

Mahon (R. C.) Co
Managed Estate, Inc
Mangel Stores Corp., $5 pref. (no action)
Margay Oil Corp. (quar.)
Marion-Reserve Power preferred (quar.).
Massachusetts Fire &Marine Insurance.
Master Electric Co. common (quar.)
McColl-Frontenac Oil preferred (quar.)
Mead Johnson & Co. (quar.)
Extra
Preferred (s ) ........

Melchers Distilleries Ltd., 6% pref. (s.-a.)
Merchants Fire Insurance (Denver) (qu.)
Michigan Cities Natural Gas (quar.)
Midland Steel Products (no action)
$2 non-cum. (no action).
1st preferred (quar.)

Minneapolis Gas Light Co., 5% partic. units—
MonarchMills (reduced) (s.-a.)
Monroe Loan Society class A. .
Morris & Essex RR. (s.-a.)
Morristown Securities Corp—
Mt. Vernon Woodberry Mills pref. (no action).
Muskegon Piston Ring (action deferred)
Myers (F. E.) & Bro
Nashville & Decatur RR. 7M% gtd. (s.-a.)
National Funding Corp. 6% pi. A (quar.)_,
National Oil Products
National Sugar Refining Co. of N. J
National Steel Car Corp
New York Lackawanna & Western (quar.)
NiagaraWire Weaving Co., Ltd. (quar.)-
Noblitt-Sparks Industries
North American Co. (quar.)
Preferred (quar.)

Northern Ontario Power Co. Ltd. (quar.).
6% preferred (quar.)

Northwestern Utilities Ltd. 6% prior pref. (qu.)-
Norwich Pharmacal Co
Nova Scotia Light & Power
N. Y., Pa., N.J. Utils. Co. $3 non-cum.pref ...
Oakland Title Insurance & Guarantee Co
Ohio Brass Co. class A & B (omitted)
Ohio Confection Co., class A (irregular)_,
Ohio Edison Co. $5 preferred (quar.)
$6 preferred (quar.)
$6.60 preferred (quar.)
$7 preferred (quar.)
$7.20 preferred (quar.)

Ohio Finance Co

6% preferred (quar.)
Ontario Loan & Debenture (quar.)
Pacific Finance Corp. (Calif.)
Pacific Lighting Corp., pref. (quar.)
Pacific.Telephone & Telegraph
Preferred (quar.)

Pacific Tin Corp
Penn Traffic Co. (semi-annual)
Penn Western Gas & Electric Co.
Partial liquidation div. consisting of:
One sh. of com. stk. of Amer. Rep. Corp.
1.7 shs. of com. stock of Iowa Pub. Serv. Co.
2.2 shs. of clB com: stk. of Pa. G. & El.Corp
All the above per sh. of Pa. West. G.& El.Co

Perfect Circle Co. (quar.)
Perfection Stove Co. (quar.)
Peterborough RR. Co. (s.-a.)
Pickle Crow Gold Mines Ltd. (quar.)
Plymouth Oil Co., com. (quar.)
Pocahontas Fuel Co
6% preferred (s.-a.)

Pratt & Lambert
Power Corp. of Canada (interim)
1st preferred (quar.)
2d preferred (quar.) --

Public Service Co. of N. H. $6 pref. (quar.)
$5 preferred (quar.)

Public Service of Northern Illinois (quar.) _
No par common (quar.)

Radio Corp. of Amer., $3M 1st pref. (quar.)—
B preferred (quar.)

Ralston Steel Car Co. 5% preferred (quar.)
Rice-Stix Dry Goods Co. 1st & 2nd pref. (qu.) _ -

Rochester Telep., preferred (quar.)
Roeser & Pendleton, Inc
Russell Industries, Ltd
7% preferred (quar.)__* _

Signal Royalties Co. (Los Angeles) A (quar.)

Per
Share

62Mc
25c

35c
25c
10c
15c
40c
3%
25c
50c
20c
10c

SI M
3c
lc

5c
5c

25c
50c
10c
tSl

S3M
JlOc

-$1%
37Mc

t50c
37Mc
SIM
SIM

SIM

SIM
SIM
SIM
12Mc
75c
2c

30c
10c

S3M
50c

1M%

m
15c
4c

25c

8
25c

$^c
75c
35c
30c
30c
2c

S2
SIM
SIM

5c

SIM
10c

75c
93Mc
37Mc
20c
25c
50c

SIM
J50c
25c
30c
75c
t75c
JS1M
SIM
50c
SIM
75c
SI

40c
SIM
SIM
$1.65

30c
SIM
SIM
30c
SIM
SIM
SIM
25c
7Mc

50c
37Mc
SIM
10c
35c
SI
S3
25c
J30c
tSIM
+75c
SIM
SIM
75c
75c

87Mc
SIM

l1^
SIM
SIM
25c
SIM
SIM
25c

When
Payable

July 1
June 15

July
July
June

July
July
July
July
July
June

July
July
July
July

June
June
June
June
June

July
July
June

June 15
July 1

July
July
July
July
July
July
July
July
July
July

June

July
July
July
June
June
June
June

Sept.
June

Holders

of Record

June 10
June 1

June 14
June 14
June 6
June 15
June 15
June 3
June 15
June 10
June 10
June 15
June 30
June 1
June 1

June 3
June 3
June 1
June 6

May 31
June 15
June 20
June 10

May 31
June 20

May 24
June 15
June 15
June 20
June 20
June 20
June 20
June 10
June 10
June 10

June 1
June 14
June 14
June 15
June 1
June 10
June 13
June 13
Sept. 30

30 June 16

July 15 June 30
July 15 June 30
July 15 June 30
June 15 June 4
June 15 June 1

July
July
June
June

July
July
July
July
June

May
June

9 June 20
I June 15

15 June 8
21 June 6
15 June 30
l;June 15
l'June 15
IIJune 15

30 June 15
16 May 10
15 June 1

July 1
July 1
July 1
June 24
July 1
July 2

June

July
June
June

July
July
July
July
June

July
July
July
July
June
June

July
July
May

June

July
July
July
July
July
July
July
July
July
July
June

July
June

July

June 13
June 20
June 24
June 15
June 10
June 15

27
1

30 May 31

June 15
June 20

June

July
June
Oct.
June
June

July
July
July
July
July
July
June
June

Aug.
Aug.
July
July
July
July
July
July
June
June
June

June 20
June 7
June 30
June 10
June 17
June 20
June 15
June 15
June 30
June 30
May 27
June 5
June 18
May 31
May 21

June 4
June 15
June 15
June 15
June 15
June 15
June 10
June 10
June 15
June 15*
June 30
June 20
June 30
June 13
July 11

June 2
June 17
June 20
Sept. 24
June 15
June 10*
June 20
June 20
June 15
June 30
June 30
June 30
May 31
May 31
July 15
July 15
June 8
June 15
June 24
June 15
June 20
June 10
June 15
June 15
June 5

Name of Company

(quar.)

Security Engineering Co., Inc
7% preferred (quar.)

Sloss-Sheffield Steel & Iron Co. (quar.)
$6 cum. preferred (quar.) -_

Smith (H.) Paper Mills, pref. (quar.)
Solar Aircraft Co ;

Sonotone Corp., pref. (quar.)
South Penn Oil Co. (quar.)
Extra

Southern Calif. Edison Co., Ltd., orig. pf. (qu.)
5M% series C, preferred (quar.)

Southern Canada Power, pref. (quar.)
Southland Royalty
South Shore Utilities Assoc. pref. (quar.)
South West Penna. Pipe Lines
Southwestern Gas & Elec. Co., 7% pref. (quar.)
Sparks Withington, preferred (quar.)
Spencer Trask Fund, Inc_
Starrett (L. S.) (quar.)
Preferred (quar.)

Stein (A.) & Co., preferred (quar.)
Strouss-Hirshberg Co. (reduced)
Sunray Oil Corp., preferred (quar.)
Sunset-McKee SalesbookCo. Ltd. A
Class B (quar.)

Sylvania Industrial Corp. (no action).
Teck-Hughes Gold Mines (quar.)
Texas Corp. (quar.) -

Twentieth Century-Fox Film Corp..
Preferred (quar.)

208 So. La Salle St. Corp. (quar.)
Quarterly

United Pacific Insurance Co. (quar.)
United States Foil Co. pref. (quar.)-_
United States Trust Co. (quar.)
United Steel & Wire Co., Inc. (quar.)
Universal Winding Co
Universal Products Co
Upressit Metal Cap Corp., 8% preferred
Vapor Car Heating, Inc. (reduced)
Veeder-Root, Inc. (quar.)
Extra

Virginia Public Service, 7% pref. (quar.)
Ware River RR. guaranteed (s.-a.)
Wayne KnittingMills Co. 6% pref. (s.-a.)
Weiboldt Stores, Inc., preferred (quar.)
Prior preferred (quar.)

Wesson Oil & Snowdrift Co., Inc
Extra

Western Tablet & Stationery 5% pref. (quar.)..
Westmoreland, Inc. (quar.)
Wisconsin Power & Light, 7% preferred
6% preferred (quar.)

Wisconsin Michigan Power 6% pref. (quar.)
Wisconsin Public Service 7%, pref. (quar.)
6M% preferred (quar.)
6% preferred (quar.)

Worcester Salt Co
6% preferred (quar.)_-

Yukon Pacific Mining (no action).

Per
Share

15c
37Mc
12Mc
37Mc
34Mc
t$l M
18c

37Mc
50c
SIM
SIM

50c
$1M
$1M
5c

68Mc
37Mc
25c

10c
50c
50c

37Mc
50c
50c
SIM
SIM
$15
10c

t$2
25c
25c
25c

S3M

75c
SIM
l2Mc
50c

SIM
50c
$1M

When

Payable

June
June
June
June

July
July
July
June
June

July
July
July
June
June

July
July
June
June
June
June

July
June

July
.Time
June

July
July
June
June

July
Oct.
June

July
July
June
June
June
July
June
June
June
July
July
July
July
July
July
July
July
July
Juno
June
June
June
June
June
June

Aug.

May 31
May 31
June 10*
June 10*
June 30
June 3
June 10
June 15
June 15
June 20
June 20
June 20
June 4
May 27
June 15*
June 15
June 10
June 4
June 15
June 15
June 15
June 4
June 8
June 4
June 4

Holders
of Record

June 10
June 10
June 17
June 17
June 18
Sept.17
June 24
June 15
June 20
June 10

May 27
June 16
June 15
June 1
June 1
June 1
June 10
June 30
June 14
June 24
June 24
June 15
June 15
June 20
June 15
May 31
May 31
May 31
May 31
May 31
May 31
June 20
Aug. 5

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

Abbott Laboratories (quar.)
Preferred (quar.) —

Acme Steel Co. (quar.) (reduced)
Addressograph Multigraph (quar.)
Aero Supply Mfg., class A (quar.)
Agnew-Surpass Shoe Stores, preferred —

Agricultural Insurance (N. Y.) (quar.)
Alabama Great Southern RR. Co., ord

<•* «•*»«••>.. ■»»««->

Albany & Susquehanna RR. (sa.-J
Alexander & Baldwin, Ltd. (quar.)
Allied Laboratories, Inc. (quar.)
Allied Mills-...
Allied Products Corp. class A (quar.)
Allied Stores Corp. 5% preferred (quar.)
Alpha Portland Cement Co
Aluminum Mfrs., Inc. (quar.)
Quarterly
Quarterly
7% preferred (quarterly)
7% preferred (quarterly)
7% preferred (quarterly)

American Bakeries Corp. 7% preferred (s.-a.)-
American Bank Note —

Preferred (quar.) —

American Chain & Caole
Preferred (quar.)

American Chicle (quar.)
Extra

American Cigarette & Cigar, stk. div
l-40th a sh. of Amer. Tobacco com. B for each
sh. Am. C. & C. held.

Preferred (quar.)—. _——— ——

American Cities Power & Light $2M class A
Optional div. cash or l-32d sh. of cl. B stock.

American Dock Co. preferred (quar.)
American Envelope Co.. 7% pref. A (qu.)——
7% preferred A (quarterly)

American-Hawaiian Steamship (quar.)
American Home Products — -——

American Ice Co. preferred (quar.) „

American National Finance Corp. $1 cum. pref.
American Power & Light Co., $6 pref

$5 preferred ---

American Rolling Mill, pref. (quar.) —

American Safety Razor (quar.)----
American Seal-Kap Corp— — —

American Sugar Refining —-- —

Preferred (quar.)...
American Sumatra Tobacco Corp
Extra v— -

American Surety Co. of N Y
American Telep. & Teleg. (quar.)------
American Thread Co. $5 preferred (s.-a.)
American Tobacco Co., pref. (quar.)
Amoskeag Co.. common (s.-a .)
Preferred (semi-ann.).

Arkansas-Missouri Power Corp.
6% cum. preferred (semi-ann.) _

Armour & Co. of Delaware preferred (quar.)
Arnold Constable Corp ——-— -——

Art Metal Works (quar.) -

Ashland Oil & Refining (quar.)
5% preferred (quar.)-.--- -

Associates Investment Co. (quar.)
5% cum. preferred (quar.)

Astor Finance Corp. preferred (s.-a.)..-
Atlanta Birmingham & Coast RR., pref
Atlantic Refining Co
Atlas Corp., common
Atlas Powder Co

Per
Share

40c
SIM

35c
37Mc

nk
it
S4M

50c
43Mc

50c
50c
50c
SIM
$1M
SIM
S3M
10c
75c
15c

50c

SIM
34Mc

$2
SIM

•IS
20c
50c
70c

t93Mc
SI K
40c
10c
25c

*/,

21
90c

12Mc

1K?1
S2M

SIM
SIM
12Mc
20c
10c
SIM
50c
SIM
37Mc
S2M
25c

• 25c
50c

When
Payable

June

July
June
June

July
July
July
June
June

July
June

July
June

July
July
June
June

Sept.
Dec.
June

Sept.
Dec.
July
July
July
June
June
June
June
June

June 30
July 1

June
Sept.
Dec.

July
July
June
June

July
July
July
June
June

July
July
June
June

July
July
July
July
July
July

June

July
June
June
June
June
June
June
June

July
June
June
June

20
1
1
1
1

25
15
1
1

15
30
10
2
2
15
15
1

15
1
1
6
5

15
1

28
22
30
15
30
30
21

1
15
20
10

Holders

oj Record

June 15
July 1
May 26
June 2
June 17
June 15
June 20
May 31
May 31'
June 15
June 6
June 15
June 8
June 13
June 21
June 1
June 15
Sept. 15
Dec. 15
June 15
Sept. 15
Dec. 15
June 15
June 13
June 13
June 3
June 3
Juno 1
June 1
June 3

June 15
June 10

June 1
Aug. 25
Nov. 25
June 15
June 14*
June 6
June 1
June 9
June 9
June 15
June 10
June
June
June
June
June
June 11*
June 15
May 31
June 10
June 25
June 25

May 31
June 10
June 18
June 10
June 20
June 14
June 15
June 15
June 6
June 13
May 20
June 6
May 31
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Name of Company

Per
Share

When
Payable

Baldwin Co. 6% preferred (quar.).
Bangor & Aroostook RR. Co. (quar.).
5% conv. pref. (quar.)-... -■

Bangor Hydro-Electric 7% preferred (quar.)--.
6% preferred (quar.).

Bank of Nova Scotia (quar.).
Barber (W. H.) Co. (quar.).
Bastlan-Blesslng Co.
Preferred (quar.).

Beech Creek KJR. (quar.).
Beech-Nut Packing Co. com. (quar.).
Extra.

Belding-Corticelli, Ltd. (quar.).
Preferred (quar.)

Bell Telephone of Canada (quar.) ----

Bell Telephone of Pennsylvania pref. (quar.)--.
Bellows & Co. class A (quar.).

Class A (quar.).
Class A (quar.).

Bensonhurst National Bank (quar.).
Berghoff Brewing.
Bethlehem Steel, 7% pref. (quar.).
5% preferred (quar.)----.

Bon Ami Co. class A (quar.).
Class B (quar,).

Boston & Albany RR. Co.
Boston Elevated Ry. (quar.).
Boston Wharf Co. (s.'-a.) -

Boston Woven Hose & Rubber Co., pref.
Bo_yuk Cigar, Inc
7% 1st preferred (quar.)

Brach (E. J.) & Sons (quar.) —

Brazilian Traction Light & Power Co., Ltd.
Preferred (quar.)—

Bridgeport Gas Light (quar.).
Briggs & Stratton Corp..
Brifio Manufacturing Co. (quar.).
Class A (quar.)..

Bristol Brass Corp
British-Amer. Tobacco Co., Ltd., ord.(interim).
British Columbia Elec. Ry. 5% perp. pref.
Buckeye Pipe Line Co.
Budd Wheel Co., 1st pref. (quar.).

1st preferred (partic div.)
Buffalo Niagara & Eastern Power $5 pref. (qu.).
$1.60 preferred (quar.).

Bunte Bros., 6% pref. (quar.).
6% pref. (quar.),

Burroughs Adding Machine Co.
Calamba Sugar Estates (quar.).
California Ink Co., Inc. (quar.).
Cambria Iron Co. (semi-annual;.
Canada Cement Co. preferred.
Canada Malting, Ltd. (quar.).
Canada Wire & Cable preferred (quar.).
Canadian Cannecrs, 1st pref. (quar.)—
2nd preferred (quar.) ...

Canadian Car & Foundry, pref.
Canadian Cottons, Ltd. (quar.).
Preferred (quar.).

Canadian Foreign Investment Corp. (quar.)
8% preferred (quar.)_

Canadian General Electric Co., Ltd. (quar.)—
'Canadian Oil, Ltd. 8% pref.(quar.).
Canfield Oil 7% preferred (quar,)--.
Carolina Telephone & Telegraph (quar.).
Carpenter Steel Co. common (final)
Case (J. I.) preferred (quar.)
Catelli Food Products Ltd 5% pref. (s.-a.).
Central Illinois Light Co. 4X% pref. (quar.)—
Central Illinois Public Service 6% preferred-—

$6 preferred.
Centra 1Vermont Public Service pref. (quar.)-.
Centrifugal Pipe Corp. (quar.)
Quarterly

Champion Paper & Fibre Co. 6% pref (quar.)..
ChesebroughMfg. Co. (quar.).
Extra. ......

Chestnut Hill RR. (quar.).
Chicago Flexible Shaft (quar.).
Chicago Rivet & Machine
Chickasha Cotton Oil (special).
Christiana Securities.
Preferred (quarterly).

ChryslerCorp
Cincinnati New Orleans & Texas Pacific Ry.-
Extra

Cincinnati Union Terminal 5% pref. (qu.)--.
5% preferred (quar.).
5% preferred (quar.)...

City Ice & Fuel Co.. (common.
City & Suburban Homes.
Clark Equipment preferred (quar.) •
Clearfield & Mahoning RR. (s.-a.)
Cleveland & Pittsb. RR. Co., reg. guar, (quar.)
Special guaranteed (quarterly)
Regular guaranteed (quarterly)
Special (guaranteed) (quarterly)

Clorox Chemical Co. (quar.)
Cluett, Peabody & Co., Inc., pref.
Coast Counties Gas & Electric 6% pref. (quar.)_
Coca-Cola Co--

Class A (s.-a.)
Coca-Cola International common.

Ol&SS A (g J
Colgate-Palmoiive-Peet, 6% pref. (quar.)
Colonial Ice Co. common.

$7 cum. preferred (quar.)
Cumulative preferred, series B (quar.)

Colt's Patent FireArms (quar.)
Columbia Broadcasting System—
Class A (quar.) (reduced)
Class B (quar.) (reduced)

Columbian Carbon Co. v. t. c. (quar.)
Commercial Credit Co. (quar.)
Preferred (quar.)

Commercial Investment Trust Corp. (quar.)--.
$4X conv. pref. (series of 1936) (quar.).

■Commonwealth & Southern preferred
Confederation Life Assoc. (Toronto) (quar.)
Quarterly
Quarterly

Connecticut Light & Power (quar.)
Consolidated Biscuit Co
Consolidated Edison Co. of New York. Inc
Consolidated Gas, El. Lt. & Power (Bait.)

5% preferred (quar.)
Consolidated Investment Trust (quar.)
Special

Consumers Power Co., $5 pref. (quar.)
$4X preferred (quar.)

Continental Can $4.50 preferred (quar.)
Continental Gas & Electricprior pref. (quar.). - _
Continental Oil Co.
Continental Steel Corp., pref. (quar.)
Copperweld Steel Co. (quar.)
Cosmos Imperial Mills Ltd. 5% pref. (quar.)
Crane Co. preferred (quar.)
5% cumul. conv. pref. (quar.),

Creameries of America, Inc. (quar.)— -

Credit Acceptance Corp. preferred (quar.)

15
15

June 15
: July
July
July
July
July
June 15
July
July
July
July
July
July
July
July
July
June 17
Sept. 16
Dec. 16
June 30
June 15
July
July
July 30
July 30
June 30
July
June 30
June 15
June 15
July 15
July
July
July
June 30
June 15
July 1
July 1
June 15
June 30
July 15
June 15
June 30
June 30
Aug. 1
July
Sept.
Dec.
June

July
June 20
Oct. 1
June 20
June 15
June 15
July 2

Holders
of Beeora

3
3
15
15

July
July
July
July
July
July
July
July
June 30
July 1
June 20
July 1
June 21
July 1
June 15
June 15
June 16
Aug. 15
Nov. 15
July 1
June 27
June 27
June 4
June 30
June 15
June 15
June 15
July 1
June 14

$5
$1X
$i x
$1X
40c
15c
$1X
SIX
87He

50c

87^
75c
$1X
$1H
50c

$3

M

50c

25c
25c
$1

$1.06
$1

S1.06M
75c
|$1hi
t$I
75c
10c
50c
90c
six
30c
15c
SIX
six

S1-12X
SIX
25c

June 24
July 1
Oct.
Jan.
June 30
June 4
June 15
July
Sept.
Sept.
Dec.
Dec.
June 25
July 1
June 15
July 1
July
July
July
July
July
July
July

May 31
May 31
May 31
June 10
June 10
June 15
May 31
June 15
June 15
June 15
June 10
June 10
June 15
June 15
June 23
June 20
June 1
Sept. 1
Dec. 1
June 30
June 4
June
June

July
July
May 31
June 10
June 1
June 1
May 31
June 30
June 15
May 31
June 15
June 16
June 3
June 15
June 15
May 31
June 4
July 3
May 27
June 16
June 16
July 15
June 15
Aug. 26
Nov. 25
Apr. 30
June 15
June 10
Sept. 15
May 31
May 31
May 31
June 15
June 15
June 24
June 17
June 17
June 15
June 15
June 15
June 20
June 20
June 24
June 10
June 11
May 23
June 26
May 20
May 20
Apr. 30
Aug. 5
Nov. 6
June 16
June 3
June 3
May 20
June 20
May 28
May 25
May 23
June 20
May 16

June 30

June 10
June 10
June 10
June 36
June 36
July 1
July 1
July 1
June 30
Sept. 30
Dec. 31
July 1
June 23

June 3
June 20
Sept. 19
Dec. 19
June 15
June 1
May 31
June 20
Aug. 10
Aug. 10
Nov. 10
Nov. 10
June 15
June 36
May 25
June 11
June 11
June 11
June 11
June 6
June 20
June 26
June 26
June 15

May 27
May 27
May 20
June 10
June 16*
June 10*
June 16
June 16
June 25
Sept. 25
Dec. 25
June 15
June 1

June 15jMay 13
July lJune 15
July l'June 15
June 15 May 17
June 15 May 17
July 1 June l6
July 1 June 10
July 1 June 10
July 1 June 15
June 30 June 6

SIX .July 11June 15
36c 'June 10 June l
25c July 15 June 30
•IX June 15:June l
11X June 15 June 1
10c June 30 June 10
35c June 11 May 31

Name of Company

Creole Petroleum Corp.-
Extra -

Crowell Publishing Co. (quar.)
Crown Cork International Corp., cl. A (quar.)-
Crown Cork & Seal Co. $2.25 preferred w. w
$2.25 preferred x w

Crum & Forster pref. (quar.)
Cuban Tobacco, 5% pref,
Cuneo Press, Inc., 6H% pref. (quar.)
Curtis Publishing Co. preferred
Darby Petroleum Corp. (semi-annual)
Dayton & Michigan RR. Co. 8% pref. (quar.) _
De Long Hook & Eye Co. (quar.)
Dentist's Supply Co. of N. Y. (quar.)
Quarterly
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.)

Detroit Gray Iron Foundry (semi-annual)-.
Detroit Hilisdale <Se Southwestern (s.-a.)
Semi-annually _A__-

Detroit Motorbus (liquidating)
Devonian Oil
Diamond Match Company (quar.)
Quarterly
Partic. preferred
Partic. preferred

Diamond State Telephone 6X% pref. (quar.)__
Dixie-Vortex Co
Class A (quar.) -

Dr. Pepper Co. (quar.)-
Quarterly -

Dome Mines, Ltd., old stock
New

Dominion Textile, Ltd."(quar.")— II.II
Preferred (quar.)

Draper Corp. (quar.) —.

Driver-Harris Co., preferred (quar.)
du Pont de Nemours (E.I.) & Co
Preferred (quar.)
Debenture (quar.)

Duquesne Light Co., 5% cum. 1st pref. (qu.)—
Eagle Picher Lead pref. (quar.) —

Eastman Kodak (quar.) -

Preferred (quar.)
Edison Bros. Stores (quar.)
Preferred (quar.)._

. Electric Controller & Manufacturing.—
Electric Storage Battery Co., common
Preferred i

Electrolux Corp. (irregular)
Elgin National Watch Co
Elizabeth & Trenton RR. Co. (semi-ann.)
5% preferred (semi-ann.)

El Paso Electric Co. (Texas) $6 pref. (quar.)
Ely & Walker Dry Goods Co., 1st pref. (s.-a.)_-
2d preferred (s.-a.) —

Empire Casualty (Dallas) (quar.)
Quarterly

Empire Power Corp. participating stock
$6 cum. preferred (quar.)

Emporium Capwell Corp
Emporium Capwell Co. 4X% pref. A (quar.)__
4X% preferred A (quar.)
4X% preferred A (quar.)

Engineers Public Service $6 preferred (quar.)—
$5X preferred (quar.)
$5 preferred (quar.)

Erie & Pittsburgh RR. Co
Ex-Cell-O Corp
Excelsior Insurance Co. (Syracuse, N. Y.)
Fansteel Metallurgical Corp.. $5 pref. (quar.)—
Farmers & Traders Life Insurance (Syracuse)—
Quarterly

Federal Bake Shops, Inc., 5% preferred (s.-a.)—
Federal Mining & Smelting, preferred (quar.)—
Feltman & Curme Shoe Stores, pref. (quar.)
Fernie Brewing Co., Ltd
Extra

Fifth Ave. Coach Co
Finance Co. ofAmer., class A & B (quar.)
Preferred A (quar.) —

First National Bank of Jersey City (quar.) - -
First National Bank (Toms River, N. J.) (qu.)—
First National Stores (quar.)
First Security Corp. of Ogden. cl. A & B (s.-a.) _
Fohs Oil Co. common
Ford Motor of Canada, 5X% Pref. (semi-ann.)
Class A & B (quar.) —

Foreign Light & Power Co. 6% 1st pref. (qu.)__
Franklin RayonCorp., $2X priorpref. (quar.) _ _

Per
Share

25c
25c
75c
25c

56He

MJg
mx
$1 x
25c
25c
$1

75c
SIX
SIX
SIX
2c
$2
$2
10c
25c
25c
25c
75c
75c

62He
25c
25c
$1
50c
six

Vd
$Ui

SIX
$1X
six
$1X
six
SIX
25c

62Xc
75c
50c
50c
40c
25c
$1

Six
SIX

25c
25c
50c
SIX
25c

56He
56Xe
66Xc
SIX
six
six
87Xc
10c
15c

When

Payable
Holders

of Record

June 10
June 10
June 24
July
June 15
June 15
June 30
June 30
June 15
July
July
July
July
Sept.
Dec.
July
Oct.
Dec. 23
June 20
July 5
Jan. 5
June 13
June 15
Sept.
Dec.
Sept. 1
3-1-39
July 15
July 1
July 1
Sept. 1
Dec. 1
July
July
July
July
July
July
June 14

July 25

15

20
20
2
15
1
1

$2X prior preferred (quarT).
Brush 7% pref. (quar.).Fuller

7% preferred (quar.)
Gamewell Co. $6 conv. pref. (quar.)
Gannett Co., Inc., $6 conv. pref. (quar.)
Gatineau Pewer Co., pref. (quar.)
Gaylord Container Corp. (quar.)
Preferred (quar.)

General Acceptance Corp. (quar.)
Class A (quarJ

General Candy Corp. class A (quar.)
General Cigar Co., Inc.
General Crude Oil Co. (initial)
General Fire Extinguisher Co
General Gas & Electric Corp. (Del.)—
$5 prior preferred (quar.) SIX

General Investors Trust (quar.) 3c
GeneralMills, Inc., preferred (quar.) $1X
General Motors Corp 25c
$5 preferred (quar.) $1X

General Public Utilities. Inc., $5 pref. (quar.)— $1X
GeneralRailway Signal pref (quar.) $1
General Re-Insurance Corp 2,
Extra- 25c

General Telephone Corp. (quar.) 25c
Preferred (quar.) ' 75c

General Water, Gas & Electric 10c
Preferred (quar.) 75c

GeorgiafPower Co., $6 pref. (quar.) SI X
$5 preferred (quar.) $134

Gibson Art Co. (quar.) 50c
Gillette Safety Razor (quar.) 15c
Preferred (quar.) SIX

Glens Falls Insurance Co. (quar.) 40c
Globe-Wernicke 7% preferred (quar.) $1
Gold & Stock Telegraph Co. (quar.) $1 _

Goodyear Tire & Rubber Co. $5 conv. pref. (qu.) $1X
Gorton-Pew Fisheries 75c
Grand Rapids & Indiana Ry. (s.-a.) $2
Great Southern Life Insurance Co. (quar.) 35c
Quarterly. ....... 35c

Great Western Electro-Chemical 6% pref. (qu.) 30c
Great Western Sugar Co. (quar.) 60c
Preferred (quar.) SIX

Greene Cananea Copper Co. (quar.).— 75c
Greene RR. Co. (s.-a.) „$3
Group No. 1 Oil Corp. $100
Gulf States Utilities $5X preferred (quar.) • $1X
$6 preferred (quar.) SIX

Gulf Power Co., $6 preferred (quar.) $1X

$2 X
75c
SIX

87Xc
60c
15c
50c
15c

8He
1%

87Xc
62Xc
50c
15c

S2X
t25c
$1**
82Xc
62Xc
SIX
SIX
SIX
SIX
SIX
25c

68Xc
15c
15c
25c
50c
10c
10c

May 27
May 27
June 14
June 10*
May 31
May 31
June 20
June 17
June 1

May 31
July 1
June 15
June 20
Aug. 22
Nov. 19
July 1
Oct. 1
Dec. 23
June 10
June 26
Dec. 20
May 23
May 31
Aug. 10
Nov. 10

Aug. 10
2-10-39
June 20
June 10
June 10

Aug. 18
Nov. 18
June 30
Juno 36
June 15
June 36
May 28
June 26
May 23
July 8
July 8
June 15
June 15
June 5
June 5
May 31
May 31
June 20
June 9
June 9
May 16
June 4

Sept. 20
Sept. 26
June 36
July 2
July 2

July 25
July 15
July 1
July 1
July 1
June 25
June 15

July 1
June 30
June 36
June 15
June 15
Oct. 1
Oct. 1

July 15
July 15
July 15
Aug. 1
Nov. 1
June 10
June 15
July 1
July 1
Oct. 1
Jan. 3
July 1
July 1
July 1
June 10
July 1
June 30
June 30
Ju'y 1
Oct. 1
June 30
June 15 June 1
July l'June 1
July 2 June 14
July 2 June 14
June 30 June 15
June 36 June 26
June 36 June 26
June 30 June 23
July 1 June 22
July 1 June 10
June 15 June 10
June 10 May 31
Sept. 1 Aug. 20
June 18,May 28

June 1
June 1
June 15
June 18
Sept. 17
Dec. 24
June 14
June 14
June 14

May 31
June 10

June 15
June 10
Sept. 16
June 16

July
Aug.
Nov.

July
Oct
June 15
July
July
June 15
June 15
June 15
June 15
June 26
June 15
June 30
June 10

June 15
June 15
July 1
June 13
Aug. 1
July 1
July 1
June 15
June 15
June 23
July
July
July
July
July
July
June 30
Aug. 1
July 1
July 1
July 1
June 15
July 1
June 20
Juiy 11
Oct.
July
July
July
June 13
June 20
June 36
June 15
June 15
July 1

10
1
2
2

June 20
July 25
Oct. 26
June 23
Sept. 22
June 4
June 15
June 1

May 31
May 31
June 5
June 5
June 10
May 27
May 31
May 25

May 16
May 27
June 10*
May 12
July 11
June 20
June 10
June 6
June 6
June 10
June 15
June 16
June 16
June 15
June 15
June 26
June 6

July 1
June 15
.Tune 26
June 36
May 16
June 21
June 10
July 1
Oct. 1
June 20
June 15
June 15
June 6
June 16
June 16
May 31
May 31
June 20
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Name of Company

Guarantee Co. ofNorth Amer. (Que.) (quar.)—
Extra. ——-

Hackensack Water Co. class A pref. (quar.)
Hamilton United Theatres 7% preferred
Hamilton Watch Co. (quar.)
Hammermill Paper Co., 6% preferred (quar.)—
Hanes (P. H.) Knitting Co. 7% pref. (quar.)..
Harbison-Walker Refractories Co., pref. (quar.)
Harshaw Chemical Co. 7% preferred (quar.)—
Hartman Tobacco Co., pref. (quar.)
Hayes Steel Products, Ltd., 6% non-cum. pref..
Hazel-Atlas Glass Co. (quar.)
Hazeltine Corp. (quar.)
Hein-Werner Motor Parts Corp. (quar.)
Helme (Geo.W.), common (quar.)
Preferred (quar.)

Hercules Powder Cq. (quar.)
Hewitt Rubber Corp
Hibbard, Spencer, Bartlett & Co. (monthly)
Holland Furnace
Preferred (quarterly)

Honolulu Oil Corp., Ltd. (quar.) —

Hoskins Manufacturing Co
Houdaille-Hershey class A (quar.)
Hudson Bay Mining & Smelting, Ltd.
Humble Oil& Refining (quar.)
Humphreys Mfg. Co. (resumed)
6% preferred (quar.)

Idaho Maryland Mines (monthly)
Illinois Bell Telephone (quar.) i
Illinois Central RR., leased lines (s.-a.)
Imperial Chemical Industries, Ltd.—
Final dividend for the year ended Dec. 31,

1937 less British income tax
Imperial Life Assurance Co. (Canada) (quar.)—
Quarterly

Juarterlyanapolis Power & Light preferred (quar.)—
Indianapolis Water Co., 5% cumul. pref. A (qu.)
Ingersoll-Rand Co. preferred (semi-ann.)
International Agricultural Corp., prior pref—_
International Business Machines Corp. (quar.)_
International Harvester -

International Mining
International Nickel Co. of Canada, Ltd
International Ocean Telegraph Co. (quar.)
International Salt Co. (quar.)
International Power Secur., 6% preferred A
Intertype Corp., 1st pref. (quar.)—
Second preferred (s.-a.)

Investment Co. of America.-
Stock dividend-

Investment Corp. of Philadelphia -

Iron Fireman Mfg. vtc conv. (quar.)
vtc com. quarterly

Irving (John) Shoe Corp. 6% pref. (quar.)
Jamieson (C. E.) & Co.
Jewel Tea Co., Inc., common (quar.)
Johns-ManvilleCorp., 7% pref. (quar.)
Kansas City Power & Light, pref. B (quar.)
Kansas Utilities Co. 7% preferred (quar.)
Katz Drug Co. preferred (quar.)
Kaufmann Dept. Stores, Inc., pref
Keith-Albee-Orpheum 7% conv. pref
Kemper-Thomas, 7% special prer. (quar.)
7% special preferred (quar.)

Kennecott Copper Co -

Kerlyn Oil Co., class A (quar.)
Kimberly-Clark Corp., common (quar.)
Preferred (quarterly)

Kings County Light, 7% pref. B (quar.)
6% preferred C (quarterly)
5% preferred D (quarterly)

Koppers Co. preferred (quar.)__ —

Kresge Dept. Stores, pref. (quar.)
Kresge (S. S.) Co.
Kroehler Mfg. Co. 6% class A pref. (quar.)
6% class A preferred (quar.)
6% class A preferred (quar.)

Kroger Grocery & Baking Co., 6% pref. (quar.)
7% preferred (quar.)

Per
Share

Kysor Heator Co. (quar.)
Lackawanna RR. Co. ofN. J
Lake Shore Mines, Ltd. (quar.)
Landis Machine (quar.) —

Quarterly
7% preferred (quar.)
7% preferred (quar.)
7% preferred (quar.) .

Lang (John A.) & Sons, Ltd. (quar.).
Langendorf United Bakeries—
6% preferred (initial quar.).
31ai * ' " 'Class A (quarterly)

Leath & Co., preferred (quar.)
Lehigh Portland Cement Co., 4% pref. (quar.)_
Lehn & Fink Products Corp
Ii8ssin^s, Inc
Lexingtoi Utilities $6^ preferred (quar.)
Libby, McNeill & Libby preferred (s.-a.)
Libbey-Owens-Ford Glass ——

Liggett & Myers Tobacco pref. (quar.)-—,
Lily-Tulip Cup Corp
Lincoln National Life Insurance (Ft.Wayne)—

Lindsay Light & Chemical"Co., pref. ("quar.)
Link Belt Co., pref. (quar.)
Little Miami RR., special guaranteed (quar.)—
Special guaranteed (quarterly).
Special quaranteed (quarterly).
Original capital.
Original capital
Original capital

Liquid Carbonic Corp. (interim)
Lock-Joint Pipe Co. 8% pref. (quar.).
8% preferred (quarterly)
8% preferred (quarterly)

Lone Star Cement Corp
Long Island Lighting, 6% pref. A (quar.)
6% preferred B (quarterly)

Longhorn Portland Cement Co.—
5% refunding participating pref. (quar.)
Extra

5% refunding participating pref. (quar.)
Extra

Loose Wiles Biscuit, pref. (quar.)
Lord & Taylor (quar.)
Lorillard (P.) Co. (quar.)
Preferred (quar.).

Louisiana Land & Exploration Co. (guar.)
Louisville Gas & Electric class A & B (quar.)
Louisville Henderson & St. Louis RR —

5% preferred (semi-ann.)
Lunkenheimer Co., 6X% preferred (quarterly).

6X % preferred (quarterly) :
6X% preferred (quarterly)

Lynchburg & Abingdon Telegraph Co. (s.-a.)__
McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quarterly)

McColl-Frontenac Oil Co. (quar.)
McKenzie Red Lake Gold Mines Ltd. (quar.)
McKesson & Bobbins, $3 pref. (quar.)
Mabbett (G.) & Sons 7% 1st & 2d pref. (quar.)_

%IX
$2X
43Mc
1MX
25c
MX
%\X
MX

$1
60c

loc

*18
25c
10c
15c
50c

$££i
15c

62Hc
175c
37Xc
50c
MX

5c
$2
$2

5X%
mx
mx
wx
MX
MX

S3
$2

MX
50c
10c
150c
MX

3It1|$2
$3
50c

30c
30c

37Xc
30c

MX
MX
MX
MX
MX

ii8
MX
25c

MX

M

When

Payable

July
July
June
June
June

July
July
July
June
June
June

July
June
June

July
July
June
June
June

July
July
June
June

July
June

July
June
June
June
June

July

75c
50c

623|c
20c
5c

81£i
25c
MX

37m
30c

IX %
MX
50c
50c
50c

$1.10
$1.10
$1.10
20c
$2
$2
$2
75c

87^c
75c

MX
25c
MX
25c

MX
$2X
30c
MX
10c

37Xc
$4

12X
MX
MX
MX
$3

43Xc
43Xc
10c
3c
75c
MX

June
July
Oct.
Jan.

July
July
July
June

July
July
June
June

July
July
June

July
July
June
June
June

Sept.
Dec.
June
June
June

July
July
July
July
June

July
Sept.
Dec.
June

July
July
July
July
July
July
July
July
June
June

Sept.
Dec.
July
Aug.
June

'July
June
Aug.
Nov.
June

Sept.
Dec.

July

June
June

July
July
June
June
June

July
June
July
June

Aug.
Nov.
June

July
June

Sept.
Dec.
June

Sept.
Dec.
July
July
Oct.
Jan.
June

July
July

Sept.
Sept.
Dec.
Dec.
July
July
July
July
June
June

Aug.
Aug.
July
Oct.
Jan.
July
Aug.
Nov.
June
June
June

IJuly

Holders

of Record

June 30
June 30
June 17
May 31
June 8
June 15
June 20
July 6
June 24
June 7
June 15
June 15*
June 1
June 10
June 10
June 10
June 14
May 28
June 14
June 17
June 17
June 3
June 10
lune 20
May 27
June 1
June 15
June 15
June 10
June 18
June 11

Apr. 21
June 30
Sept. 30
Dec. 31
June 6
June 11*
June 6
June 10

11 June 22
15 June 20
20 .Tune 6
30 May 31
1 June 30
1 June 15*

17 June 1
1 June 15
1 June 15

30 lune 15
30 June 15
15 June 1
1 Aug. 10
1 Nov. 10

15 May 31
15 June 1
20 June 6
1 June 17
1 June 14
_ June 21
1 June 15

30 June 10
1 June 15
_ Aug. 22
1 Nov. 21

30 June 3
1 June 10
1 June 10
June 10
June 15
June 15
June 15
June 11
June 20
June 1

June 17
July 20
June 6
June 10
June

Aug.
Nov.
June

Sept.
Dec.
June 15

May 25
May 25
June 15
June 14
June 1
June 3
June 4
June 17
May 31
June 10
June 1

July 26
Oct. 26
June 4
June 15
May 25
Aug. 25
Nov. 25
May 25
Aug. 25
Nov. 25
June 15
June 21

Sept. 21
Dec. 24
June 10
June 15
June 15

Aug. 20
Aug. 20
Nov. 21
Nov. 21
June 17
June 17
June'15
June 15
June 1*
May 31
Aug. 1
Aug. 1
June 21
Sept. 21
Dec. 21
June 15
Aug. 30
Nov. 29
May 14
June 1

May 31
June 30

Name of Company

Magma Copper Co
Magnin (I.) & Co. (quar.)
6% pref. (quar.) .

Preferred (quarterly)
Maryland Fund, Inc
Extra (stock dividend)

Masonite Corp. (quar.)
Massachusetts Plate Glass, Inc..(s.-a.)-
Mathieson Alkali Works (quar.)
Preferred (quar.)

Maui Agricultural Co., Ltd
May Dept. Stores (quar.).
Merchants Insurance Co. (Providence) (quar.)—
Mesta Machine Co., common
Metropolitan Edison $7 prior preferred (quar.)—
$6 prior preferred (quar.)
$5 prior preferred (quar.)
$7 cumul. preferred (quar.).. ...
$6 cumul. preferred (quar.) ;
$5 cumul. preferred (quar.)

Midland Grocery Co. 6% pf. (semi-ann.)
Midvale Co
Midwest Oil Co. (s.-a.)
Mississippi Valley Public Service Co.—
_ 6% preferred class B (quar.)
Mock, Judson. Voehringer Co ....

Preferred (quarterly)
Monroe Chemical Co. $3.50 pref. (quar.)
Monsanto Chemical Co
MX class A preferred (quar.)

Montgomery Ward & Co —

Class A (quar.).
Cottons, Ltd. (quar.).Montreal

Preferred (quarterly)
Moore (W. R.) Dry Goods (quar.)
Quarterly
Quarterly

Morris Plan Insurance Society (quar.).
Quarterly

Morris Finance Co., class A (quar.)
Class B (quarterly)
Preferred (quarterly)

Motor Finance Corp. $5 pref. (quar.)
Mountain Producers Corp. (s.-a.)
Muncie Water Works 8% preferred (quar.)
Muskogee Co., common
Mutual Chemical Co. of Amer. 6% pref. (qu.)—
6% preferred (quar.)
6% preferred (quar.)

Mutual Telep. Co. (Hawaii) (quar.)
National Baking Co., com. (irregular)
6% preferred (quar.).
tio:

Per
Share

si;

MX
15c

SI 3*

50c

National Battery, preferred (quar.)
National Biscuit Co
National Bond & Investment Co —

5% preferred series A —

National Breweries, Ltd. (quar.)
Preferred (quar.)..

National Candy Co. 1st & 2d pref. (quar.)
National Cash Register
National Dairy Products (quar.)
Preferred A & B (quar.)

National Grocers, Ltd., preferred
Preferred (quarterly)

National Gypsum Co. 1st pref. (quar.)...
2nd preferred (quar.)

National Lead Co.. —

Preferred A (quar.)
Preferred B —

National Paper & Type, 5% pref. (semi-ann.).
National Supply Co. $2 preferred (quar.)
6% prior preferred (quar.).
5X% prior preferred (quar.)— —

National Transit Co
Nelsner Bros., Inc
Newberry (J. J.) Co., (reduced)
Newmont Mining Corp
New England Telephone & Telegraph Co
New Jersey Zinc Co. (quar.)
New York & Harlem RR. (s.-a.)
Preferred (s.-a.) ....

New York Lackawanna & Western Ry. (quar.). .
New York Mutual Telegraph (s.-a.) -
New York Power & Light, 7% pref. (quar.)
$6 preferred (quarterly)

New York & Queens Elec. Light & Power (quar.)
Niagara Share Corp. (Md.), class A pref.
Niles-Bement-Pond Co
1900 Corp., Class A (quar.). —

Class A (guar.)
Norfolk & Western Ry. common (quar.)
North Central Texas Oil (interim)
North River Insurance
Northwestern Telegraph Co. (s.-a.)
Northwestern Yeast (liquidating)
Liquidating
Liquidating —

Oahu Railway & Land Co. (monthly)
Oahu Sugar Co., Ltd. (monthly)
Ohio & Mississippi Telegraph Co. (annual)
Ohio Oil, preferred (guar.)
Ohio Water Service A
Oilstocks Ltd. (s.-a.) .......

Oklahoma Gas & Electric 7% pref. (quar.)
6% preferred (quar.)

Oklahoma Natural Gas, 6% prior pref. (quar.)..
Omnibus Corp., preferred (quar.)
Oneida Ltd. (quar.)
7% participating preferred (quar.)

Otis Elevator Co —

6% preferred (quar.) ;
Otis Steel Co., $5X conv, 1st preferred
Pacific & Atlantic Teleg. Co. (s.-a.)
Pacific Indemnity Co. (quar.),
Extra.

Paramount Pictures 1st pref. (quar.)
2d preferred (quar.)

Park & Tilford, Inc. pref. (quar.)
Parke Davis & Co
Penick & Ford, Ltd
Peninsular Telephone Co. common
(Quarterly)
7% A preferred
7% A preferred

Pennsylvania Edison Co. $5 pref. (quar.)
$2.80 preferred (quar.).: -

Pennsylvania Glass Sand preferred (quar.)
Pennsylvania Power Co. $6 preferred (quar.)—_

.60 preferred (monthly).hiy).. .

>.60 preferred (monthly)
"

iy)$6.60 preferred (month! . „ .

Pennsylvania Pow. & Light, $7 pref. (quar.)
$6 preferred (quar.).
$5 preferred (quar.j-

Pennsylvania Salt Mfg —-

PennsylvaniaWater & Power Co., common (qu.)
Preferred (quar.)

Peoples Drug Stores (quar.) -

Preferred (quar.)————————— —

Peoples Natural Gas Co. 5% preferred (quar.).
Phelps Dodge Corp — ...

Philadelphia Electric Power preferred (quar.)...

20c
25c
MX
55c
40c
20c

44c

30c

MX
50c
60c
50c
%2X
10c
25c

When
Payable

June
June

Aug.
Nov.
June
June
June

July
June
June

July
Sept.
June

July
July
July
July
July
July
July
July
July
June

July 1
June 10
July 1
July 1
June 15
Dec. 1

July 15
July 1
June 15
June 15
July
Oct.
Jan.

Sept.
Dec.
June 30
June 30
June 30
June 29
June 15
June 15
June 15
June 28
Sept. 28
Dec. 28
June 15
June 11
June 11
July 1
July 15
June 21
June 21

July 2
July
July
July 15
July
July
July
July
July
July J
June 30
June 15
Aug. 1
Aug. 15
June 30
June 30
June 30
June 15
June 15
July 1
June 15
June 30
June 10
July
July
July
July
July
July _

June 14
June 22
June 15 June
Aug. 15 Aug.

12Kc
43%c

15c

MX
MX

•

50c
40c
10c

15C
75c
40c
75c
40c
40c

Ii8
%
MX
$1
5
55c
55c

tlx
M
nil
25c
MX
62Xc

15c
50c

Holders

of Record

Nov. 15
June 18
July 1
June 10
July 1
June 15
Sept. 15
Dec. 15
June 15
June 15
July 1
June 15
June 30
June 21
June 15
June 15
June 30
July 1
June 15
June 15
June 20
June 20
June 15
July
July
July
July
July
June 20
June 30
June 15
July 1
Oct. 1
Aug. 15
Nov. 15
July
July
July
Sept.
July
Aug.
Sept.
July
July
July
June 15
July 1
July 1
July 1
June 16
July

May 28
May 31
Aug. 5
Nov. 5
May 31
May 31
May 23
June 30
June 8
June 8
June 20
Aug. 15
June 15
June 16

May 31
May 31
May 31
May 31
May 31
May 31
June 30
June 18
May 14*

June 18
June 1
June 15
June 16
June 1
Nov. 10
June 10
June 17
May 31
May 31
July 1
Oct. 1
Jan. 2
Aug. 27
Nov. 26
June 15
June 16
June 15
June 17
May 14*
June 1
June 1
June 16
Sept. 15
Dec. 15
June 6
May 26
May 26
June 17
June 17
June 10
June 10
June 15
June 15
June 13
June 30
June 1
June 1

May 31
May 31
June 16
June 16
June 17
May 27
July 22
July 30
June 17
June 17
June 17
May 31
May 31
June 16
May 28
June 10
May 20
June 15
June 15
June 10
June 30
June 15
June 15
June 3
June 10

4
1

Nov. 1
May 31
June 15
May 27
June 15

June 12
June 4
June 16
May 31
June 15
June 14

May 31
May 31
June 15
June 15
May 31
May 31
May 27
May 27
June 1
June 15
June 15
June 15
June 15
June 15
June 1
June 18
June 1
June 15
Sept. 15
Aug. 5
Nov. 5
June 10
June 10
June 15
Aug. 20
June 20
July 20
Aug. 20
June 15
June 15
June 15
May 31
June 15
June 15
June 8

„ June 1
1 June 15

June lO.May 24
July 1 June 10
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Name of Company

Philadelphia Co., $6 cum. preferred (quar.)
$5 cumulative preference (quar.)

Philadelphia Germantown & Norristown
Piedmont Manufacturing Co
Pioneer Gold Mines of IS. C. (quar.)
Pittsburgh Bessemer & Lake Erie (s.-a.)
Pittsburgh Brewing Co. |3 preferred
Pitts. Ft. W. & Chicago By. 7% pref. (quar.)..
7% preferred
7% preferred
7% preferred
7% preferred
7% preferred
7% preferred

quar.
'quar.
.quar,
'quar.
[quar.
[quar.)./ VQ yrtucrreu iquar.;

Pittsburgh & Lake Erie...
Pittsburgh Plate Glass
Pittsburgh Youngstown & Ashtabula Ry.—

7% preferred (quarterly)
7% preferred (quarterly)

Placer Development (Ltd.) semi-annual
Plymouth Oil Co. (quar.)
Pollock's, Inc., 6% preferred (quar.)
Pollock Paper & Box Co. 7% preferred (quar.)-.
7% preferred (quar.).

r.).7% preferred (quar..
Premier Gold Mining Co. (quar.).
Procter & Gamble 5% pref. (quar.)
Prosperity Co., Inc., pref. (quar.)
Public Investing Co. (s. a.)—
Public National Bank & Trust (quar.)
Public Service Corp. of N. J. 8% pref. (quar.).

7go preferred (quar.).$5preferred (quar.)
6% preferred (monthly)

Public Service Electric & Gas Co., $5 preferred..
7% preferred (quar.)

Public Service or New Jersey
6% preferred (monthly)

Public Service Co. ofOklahoma—
7% prior lien stock (quar.) --

0% prior lien stock (quar.)
Pullman, Inc.
Pure Oil Co. 6% preferred (quar.)
5% preferred (quar.)
5H% preferred (quar.).

Quaker Oats Co. (quar.)
Preferred (quar.)

Rayonier, Inc., preferred (quar.)
Raybestos-Manhattan, Inc.,
Reading Co., 1st preferred (quar.) ......

2d preferred (quar.)
Reeves (Daniel), Inc. (quar.)
Optional payment one share of preferred for ea
Preferred (quarterly) ;

Reliance Insurance (Phlla.) (s.-a.)
Remington Arms Co., Inc., 6% pref. (s.-a.)
Remington Rand Co. (interim)

Per
Share

Preferred (quar.)
Reno Gold Mines, Ltd. (quar.)— ....

Reynolds Metals Co., 4X % conv. preferred
Rheem Mfg. Co. (quar.)
Rhode Island Insurance Co. (quar.).
Rich's, Inc., 0X% preferred"(quar.)— $
RisdonMfg.Co.7% preferred (quar.)
Riverside Silk Mills Co., class A (quar.) ...

Roan Antelope CopperMines, Amer. shares
Roeser & Pendleton, Inc. (quar.)
Rolls-Royce Ltd., ord. reg. (final)
Amer. dep. rec. ord. reg. (final)

St. Croix Paper Co. 0% preferred (s.-a.)
St. Joseph Lead Co
St. Louis Bridge Co. 1st pref. (s.-a.)
2d preferred (s.-a.)

St. Louis Rocky Mtn. & Pacific pref.(quar.)...
San [Francisco Remedial Loan Assn. (quar.)
San Joaquin Light & Power Corp.—
7% piefe.red A (quar.)
7% prior preferred B (quar.)
6% preferred B (quar.) —

6% prior preferred A (quar.)..
Savannah Electric & Power 8% debentures A—
7H% debentures B (quar.)
7% debentures O (quar.)
6X% debentures D (quar.)

Schiff Co., common
7% preferred (quar.) ...

5X% preferred (quar.)
Scott Paper Co., common (quar.)
Scranton Lace Co., common
7% preferred (quar.)

Seaboard Oil Co. (Del.) (quar.)
Sears, Roebuck & Co (quar.)
Securities Acceptance Corp. of Omaha, (qu.)
0% preferred (quar.)

Seeman Bros., Inc. (quar.)
Selby Shoe Co., common.
Selfridge Provincial Stores, Ltd—
American deposit receipts

Servel, Inc. pref. (quarterly)
Preferred (quarterly)
Preferred (quarterly).. ...

Shattuck (Frank G.) quarterly)
Shell Union Oil Corp., 5X% cum. pref
Sherwin & Williams (Canada) preferred ...

Sherwood Swan & Co.—
6% partlc. pref. class A (quar.)

Signal Oil& Gas class A & B (quar.)
Simon (H.) & Sons, Ltd., common (interim)
7% cumul. preferred (quar.)

SlmondsSaw & Steel (irregular)..
Siscoe Gold Mines, Ltd. (quar.)
Sivyer Steel Castings....
Sloss-Sheffield Steel & Iron, com. (irregular)
$6 preferred (quar.)

Smith (S. Morgan) Co. (quar.)
Quarterly

South Carolina Power Co., $6 pref. (quar.)
South Porto Rico Sugar Co. (quar.)
Preferred (quar.)

Southern California Edison Co., Ltd—
6% preferred, series B (quar.).

Southwest Natural Gas $6 preferred A__
Southwestern Light & Power preferred
Spencer Kellogg & Sons (quar.)
Spiegel Inc. $4.50 conv. pref. (quar.)
Staley (A. E.) Mfg. Co. cum. pref. (quar.)
7% preferred (s.-a.)

Standard Brands, Inc., $4.50 pref. (quar.)

referred (quar.)..,
Standard Oil Co. (Calif.).
Extra. ....

Standard Oil of Indiana (guar.) ...

Standard Oil of Kentucky (quar.)
Standard Oil Co. (N. J.), $25 par (s.-a.)
Extra -

$100 par (s.-a.)
Extra.. .... ...

StandardOil ofOhio (quar.)
Preferred (quar.)

Sterchi Bros. 1st preferred (quar.)
Sullivan Consolidated Mines, Ltd

SIX
SIX
60c
35c

37^c
SIX
SIX

*l$
t3c
SIX
SIX
7Xc

37K*2
SIX
six
50c
SIX
SIX
50c
50c

SIX
SIX

37Xc
SIX
SIX
SIX
SIX
SIX
50c
15c
50c
50c
12c
$100
six
30c
$3

20c

ch

25c
$3

SIX
Six
75c

SIX

When I Holders
Payable of Record

July
July
June

July
July
Oct.
June 11
July 5
Oct. 4
1-3-39
4-1-39
7-1-39
10-1-39
1-2-40
Tune 15
July 1

l'June 1
1 June 1

Sept.
Dec
June
June
June
June
Sept.
Dec.
July
June

July
June

July
June
June
June
June
June
June
June

July

July 1
July 1
June 15
July 1
July 1
July 1
June 25
Aug. 31
July 1
June 15

May 20

June 1

Sept. 15
May 27
June 10
Sept. 10
12-10-38
3-10-39
0-10-39
9-10-39
12-10-39
May 20
June 10

Aug. 20
Nov. 21

May 19
June 10
June 6
June 15
Sept. 15
Dec. 15
June 15
May 25
July 1
May 31
June 20
May 16
May 16
May 16
May 16
June 1
June 1
June 1
June 15

June 20
June 20
May 27
June 10
June 10
June 10
June 4

Aug. 1
June 15
May 31

June 9 May 19
July 14 June 23
June 15 May 31
in div.|
June 15;May 31
June 15 May 27
June 15 June 6
July
July
July 2
July 1
June 15
June 22
June 30
July 1
July 2
June 7
July 1
June 30
July 9
July 1
June 20
July 1
July 1
June 30
June 30

40c
25c
SIX
25c
75c
25c

37Xc

I5C

W
tig
10c
SIX

t$1.75

15c
50c
J15c
tSIX

10c
5c

12Xc
$1

June
June
June

June

July
July
July
July
June
June

jJune
June
June
June
June
June
July
July
June
June

June

July
Oct.
Jan.
June

July
July

June
June
June
June
June
June
June
June
June
Aug.
Nov.
July
July
July

June

July
July
June
June
June
July
June

July
Sept.
June
June
June
June
June
June
June
June
June

July
June
June

15
15
15
15
1
1
1
1

15
15
15
15
30
30
15
10
1
1

15
4

7
1
1
3

21
1
2

15
15
30
30
15
15
10
21
21
1
1
1
1
1

15
1
1

10
15
20
1

15
1

15
15
15
15
15
15
15
15
15
15
15
30
15

June 10
June 10
June 10
June 20
June 1
June 15
June 15
June 20
June 14
June 2
June 10
May 16
May 19
June 24
June 10
June 15
June 15
Tune 15
June 14

May 31
May 31
May 31
May 31
June 20
June 20
June 20
June 20
May 31
May 31
May 31
June 1
June 15
June 15
June

May
June
June

May 31
May 25

1
10
10
10

May 13
June 16
Sept. 15
Dec. 17
June 1
June 10
June 15

June 4
June 5
June 14
June 14
May 28
May 31
June 1
June 10
June 10
Aug. 1
Nov. 1
June 15
June 10
June 10

May 20
June 20
June 15
May 25
June 1
June 10
June 20
June 1
June 6
Sept. 1
May 16
May 10
May 10
May 31
May 16
May 16
May 16
May 10
May 31
June 30
June 20
May 31

Name of Company

Sun Oil Co. (quar.)
Sunray Oil Corp
Sussex RR. (s.-a.)
Sutherland Paper Co., common
Swift & Co. (quar.)_
Sylvanite Gold Mines, Ltd. (quar.) —.

Bearer shares —

Tacony-Palmyra Bridge class A (quar.)
Preferred (quar.)

Talcott (James), Inc.
Preferred (quar.)—

Technicolor, Inc..
Telephone Bond & Share Co., 7% 1st pref__.
1st $3 preferred

Tennessee Electric Power Co. 5% 1st pref. (qu.)
6% 1st preferred (quar.)
7% 1st preferred (quar.)
7.2% 1st preferred (quar.)
6% 1st preferred (monthly)
7.2% 1st preferred (monthly)

Texas Gulf Sulphur Co
Texon Oil & Land Co. (quar.)
Thatcher Mfg Co
Thew Shovel Co., pref. (quar.) -

Thompson Products, pref. (quar.)
Tide,.Water Assoc. Oil preferred (quar.)
Tilo Roofing Co. (quar.)__
Timken Roller Bearing
Todd Shipyards Corp,
Troy & Greenbush RR. Assoc. (s.-a.)
Semi-annually -

Truax-Traer Coal 5X% pref. (quar.)-
6% preferred (guar.)--.—_——

Tucket Tobacco Co. preferred (quar.)
Tunnel RR. of St. Louis (s.-a.)
Twin Disc Clutch Co. (final)
UnderwoodElliott Fisher Co. (quar.)
Union Carbide & Carbon Corp
Union Gas of Canada (quar.)
Union Pacific RR
Union Premier Food Stores, Inc. (quar.)-.
United Aircraft Corp
United Biscuit Co. of Amer. pref. (quar.)
United Bond & Share Ltd., common
United Carbon Co
United-Carr Fastener Corp
United Dyewood Corp. pref. (quar.)
Preferred (quarterly)
Preferred (quarterly)

United Elastic Corp
United Gas & Electric Corp. common
Preferred (quar.)
0% preferred (s.-a.)

United Gas Improvement Co
Preferred (quar.)—

United Light & Railways, 7% prior pref. (mo.) - _
6.36% prior preferred (monthly)
6% prior preferred (monthly)

United Molasses Co., Am. dep. rec. ord. reg--.
Less tax and expenses of depository.

United New Jersey RR, & Canal (quar.).
United States Foil preferred (quar.)
United States Gypsum, common (quar.)-
7% preferred (quar.)

United States Pipe & Foundry Co., com. (quar.)
Common (quarterly)
Common (quarterly)

United States Playing Card (quar.)
Extra

United States Potash 6% preferred (quar.)
United States Sugar Corp., pref. (quar.)
Common -

United States Tobacco Co., common
Preferred —

Universal Commodity Corp. (monthly)
Utah Power & Light $7 preferred
$6 preferred .*

Valley RR. Co. of N. Y. (s.-a.)
Van Norman Machine Tool
Vapor Car Heating Co., Inc., 7% pref. (quar.)-
7% preferred (quar.)
7% preferred (quar.)

Ventures, Ltd. (interim)
Vermont & Boston Telegraph Co
Victor-Monaghan Co. 7% preferred (quar.)
Viking Pump Co. (special)
Preferred (quar.)

Virginia Electric & Power Co., $6 pref. (quar.)--
Virginian Railway
Vulcan Detinning pref. (quar.)
Preferred (quarterly)

Per
Share

25c
5c

50c
40c
30c

i5c5c0c
SIX
15c

68Xc
50c
28c
12c
SIX
SIX
SIX
$1.80
50c
60c
50c
15c
25c
SIX
l1^
SIX
25c
25c
$1

SIX
SIX

m

75c
50c
40c
J20c
$1*4
25c
50c

20c
75c
10c
SIX
SIX
SIX
10c
50c

IX %
2*4%

25c
SIX

58 l-3c
53c
50c

7X%

S2X
SIX
50c
SIX
50c
50c
50c
25c
25c

$1*4
$1*
10c
32c

43Xc
j 5c

t$1.16»
t$l
$2X
40c
SIX
SIX

Walgreen Co., 4*4% pref. ww (quar.)
Walker (H.)-Gooderham & Worts, Ltd
Cumulative redeemable preference (quar.)-_.

Waldorf System, Inc
Waltham Watch Co., 6% pref. (quar.)
6% preferred (quarterly)
Prior preferred (quar.)
Prior preferred (quar.) -

Washington Water Power, $6 pref. (quar.)
Waukesha Motor Co. (quar.)
Weill (Raphael) & Co., 8% pref. (s.-a.)
Welch Grape Juice (stock dividend)
Interim

Wellington Fund, Inc
West Jersey & Seashore RR. (s.-a.) -

Westinghouse Air Brake Co., quarterly
Quarterly

Weston Electric Instrument class A (quar.)
Wheeling Steel Corp. $6 preferred (quar.)
$5 prior preferred (quar.)

Whitaker Paper Co. (reduced)
7% preferred (quar.)

WhitmanJWm.) & Co., Inc., 7% pref. (quar.)_.
WInsted [Hosier Co (quarterly) -

Extra

Quarterly.
Extra

Wisconsin Investment Co. (interim)
Woolworth (F.W.) Co., Ltd.,—
Amer. dep. rets, for 6% pref. (s.-a.)
Amer. dep. rec. ord. reg. (interim).
Less taxes and expenses of depository.

Am. dep. rec. 6% pref. reg. (s.-a.)
Less taxes and expenses of depository.

Worthington Pump & Mach. prior pref. (quar.).
Conv. prior preferred (quar.)

Wright, Hargreaves Mines, Ltd. (quar.)
Extra..

Wrlgley (Wm.) Jr. Co. (monthly)
Monthly
Monthly — —

Monthly
Yale & Towne Mfg Co
Yellow Truck & Coach Mfg., preferred
Youngstown Sheet & Tube .preferred (quar.)--

When
Payable

June 15
June 16
July 1
June 15
July 1
June 30
June 30
June 30
Aug. 1
July 1
July 1
June 15
June 15
June 15
July
July
July
July
July
July
June 15
June 30
July 1
June 15
July 1
July 1
June 15
June 4

July 15
June 15
Dec. 15
June 15
June 15
July 15
July 1
June 27
June 30
July*> 1
June 15
July 1
July 1
June 15
Aug. 1
July 15
July 1
June 15
July 1
Oct. 1
Jan. 3
June 24
June .7
June lo
June 15
June 30
June 30
July 1
July 1
July 1
June 20

July
July
July
July
June
Sept.
Dec.
July
July
June
July
June
June
June
June

»July
July
July
June
June

Sept.
Dec.
July
July
July
June
June
June
June

July
Oct.
June
June
June
July
July
Oct.

July
Oct.
June
July
Sept.
June
June
June
July
July
Oct.
July
July
July
July
July
July
Aug.
Aug.
Nov.
Nov.
July

20

Holders

of Record

May 25
May 16
June 10
June 4
June 1

Mayt21

June 15
June 17
June 15
June 15
June 1
June 1
June 1
June 15
June 15
June 15
June 15
June 15
June 15
June 1
June 10
June 15
June 1
June 24
June 10

May 25
May 17
June
June
Dec.
June
June
June 30
June 15
June 17
June 11
June < 3
May 20
June 3
June 15
June 1
July| 15
June 30
June 15
June 6
June 10

Sept. 9
Dec.
June
June
June
June
May 31
May 31
June 15
June 15
June 15

May 20

June 20
_ June 30
1 June 15
1 June 15

__ May 31*
20 Aug 31*
20 Nov. 30*
1 June 15
1 June 15

15 June 1
15 June 16
14 June 3
15 May 31
15 May 31
27 May 10
I June 1
l'June 1
IIJune 10

20 June 10
10 June 1
10 Sept. 1
10 Dec. 1
5 June 17
1 June 15

June 8
June 22

June 8

June
June

July
July
July
Aug.
Sept.
Oct.
July
July
July

June 20
June 1
June 1
May 31
June 11
July 11
Oct. 10
May 25
June 4
June 4
June 20
June 25
Sept. 24
June 25
Sept 24
May 25
June 15

May 31
May 31
June 15
June 15
June 30
Sept. 30
June 20
June 14
June 14
June 18
June 18
June 18
July 15
July 15
Oct. 15
Oct. 15
June 10

May 13
May 20

May 13

June 6
June 6

May 23
May 23
June 20
July 20
Aug. 20
Sept. 20
June 10
June 15
June 11

* Transfer books not closed for this dividend. *•

t On account of accumulated dividends.

t Payable in Canadian funds, and in the case of non-residents of Canada,
deduction 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 week 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, MAY 28, 1938

Clearing House
Members

* Capital

Bank of N Y A Trust Co
Bank of Manhattan Co.
National City Bank
Chem Bank A Trust Co-
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover BkATr Co
Corn Exch 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._
Marlne Midland Tr Co_.
New York Trust Co
Comm'i Nat Bk A Tr Co
Public Nat Bk A Tr Co.

Totals

$

6,000,000
20,000,000
-77,500,000
20,000,000
90,000,000
42,381,000
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

523,151.000

* Surplus and
Undivided

Profits

S

13,389,
25,867,
58,493,
54,648,
181,840,
45,129,
70.902,
18,309
109,384
61,612
4,198

128,391,
3,674
77,113
1,129
9,026

27,812
8,247
8,932

000

200

500

700
400

400

100

200

,500
100

,800
400

,700
,500
,100
,800
800

400

,000

908,102,600

Net Demand
Deposits,
Average

144

364

al,427
475

51,336
464

C723
244

498

453

52

dl,877
45

e776
12

109
286

77
81

*

,458,000
,784,000
,663,000
,954,000
756,000
,844,000
,958,000
,957,000
,088,000
,433,000
,716,000
,240,000
,718,000
,781,000
,402,000
,166,000
,405,000
,001,000
,266,000

9,453,590,000

Time

Deposits,
Average

11,321,000
38,326,000
175,135,000
8,390,000
54,991,000
90,529,000
54,652,000
25,426,000
2,906,000
6,046,000
1,683,000

54,021,000
2,235,000
30,656,000
2,318,000
10,069,000
28,499,000
2,267,000
50,497,000

649,967,000
* As per official reports: National, March 7, 1938; State, March 31, 1938; trust

companies, March 31, 1938.
Includes deposits in foreign branches; a $271,488,000; 6 $84,824,000; c $5,320,000;

d $119,480,000; e $32,027,000.

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 May 27:

INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING
BUSINESS FOR THE WEEK ENDED FRIDAY. MAY 27, 1938

NATIONAL AND STATE BANKS—AVERAGE FIGURES

OF

Loans,
Disc, and
Investments

Other Cash,
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross

Deposits

Manhattan—
Grace National

Sterling National...
Trade Bank of N. Y.
Brooklyn—

Lafayette National..
People's National...

$
20,398,400
20,763,000
4,054,474

6,662,800
4,954,000

$

112,900
462,000
272,039

293,100
72,000

$

7,183,200
6,295,000
2,851,027

1,319,200
613,000

$

3,487,800
3,327,000
288,111

426,500
545,000

$

27,263,200
27,294,000
6,039,147

7,795,800
5,572,000

TRUST COMPANIES—AVERAGE FIGURES

Loans,
Disc, and
Investments

Cash

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and

Trust Cos.

Gross

Deposits

Manhattan—

Empire
Federation

Fiduciary
Fulton

Lawyers
United States......
Brooklyn—

Brooklyn

%
49,927,700
9,418,705
12,675,484
19,050,200
28,135,400
63,505,104

79,508,000
32,834,767

$
*5,027,600

161,192
*1,574.628
*5,037,000
*9,496,300
21,498,123

3,314,000
2,246,006

$
11,423,900
1,364,377
1,089,473
286,900
602,800

19,458,628

30,321,000
9,302,673

$

3,621,900
2,003,511

18,295
297,100

$
60,698,600
10,919,515
12,399,968
20,041,200
36,1*92,000
75,598,197

105,844,000
38,852,102

59,000
Kings County

* Includes amount with Federal Reserve as follows: Empire, $3,038,200; Fidu¬
ciary, $947,365; Fulton, $4,732,400; Lawyers, $8,832,600.

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 June 1, 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 f

Total reserves.

Bills discounted:
Secured by U. S. Govt, obligations,
direct or fully guaranteed

Other bills discounted

Total bills discounted.

Bills bought In open market-
Industrial advances

United States Government securities:
Bonds .

Treasury notes
Treasury bills ...

Total U S. Government 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. S. Treasurer—General account
Foreign bank
Other deposits

Total deposits

Deferred availability Items..
Capital paid In
Surplus (Section 7)
Surplus (Section 13b)
Reserve for contingencies
All other liabilities

Total liabilities.

Ratio of total reserve to deposit and
F. R. note liabilities combined

Contingent liability on bills purchased
for foreign correspondents

Commitments to
vances

make Industrial ad-

June 1, 1938. May 25,1938 June 2, 1937

$

4,659,544,000
1,330,000
83,485,000

$

4,602,745,000
1,600,000
93,972,000

$

3,311,491,000
1,194,000

69,126,000

4,744,359,000

1,777,000
334,000

4,698,317,000

1,890,000
402,000

3,381,811,000

6,214,000
1,914,000

2,111,000

209,000
4,343,000

191,191,000
346,716,000
207,948,000

2,292,000

199,000
4,365,000

191,191,000
346,716,000
207,948,000

8,128,000

1,996,000
5,909,000

210,233,000
330,691,000
184,105,000

745,855,000 745,855,000 725,029,000

752,518,000

71,000
3,448,000

147,144,000
9,890,000
13,977,000

752,711,000

81,000
4,019,000

149,658,000
9,907,000
13,921,000

741,062,000

85,000
3,846,000

147,814,000
10,055,000
13,667,000

5,671,407,000 5,628,614,000 4,298,340,000

911,857,000
3,708,633,000
524,017,000
46,709,000
213,320,000

887,376,000
3,640,920,000
579,869,000
47,742,000
204,112,000

925,351,000
2,962,418,000

35,813,000
45,117,000
62,368,000

4,492,679,000

144,884,000
50,961,000
51,943,000
7,744,000
8,210,000
3,129,000

4,472,643,000

146,591,000
50,960,000
51,943,000
7,744,000
8,210,000
3,147,000

3,105,716,000

145,554,000
51,261,000
51,474,000
7,744,000
9,091,000
2,149,000

5,671,407,000 5,628,614,000 4,298,340,000

87.8%

549,000

4,028,0 00

87.7%

524,000

4,160,000

83 9%

553,000

6,042,000

t "Other cash" does not Include Federal Reserve notes or a bank's own Federal
Reserve batik 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 ax 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
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and chose located
•utside 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 loam*
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 MAY 25. 1938, (In MIIHonx of Dollars)

Federal Reserve Districts—

ASSETS
Loans and investments—total
Loans—total

Commercial, Indus, and agrlcul. loans:
On securities
Otherwise secured and unsecured..

Open market paper
Loans to brokers and dealers In sees—

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. S. Govt.
Other securities
Reserve with Federal Reserve Bank..
Cash In vault

Balances with domestic 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

$
20.597
8,345

558

3,473
367
578

587

1,156
k113
r~*

696
817

7,922
1,385
2,945
6,230
403

2,328
1,319

14,697
5,212
538

5,696
314

3

766

3,651

Boston

$
1,154
607

37

242

73
20

32

83
3

56

61
393
26
128

302
123
133

74

1,008
262
12

231
9

23
241

Neto York

8,347
3,357

244

1,416
146

455

276
223

84

254
259

3,215
633

1,142
3,250

68

156
604

6,605
1,030
148

2,415
277

3

330

1,617

Phila. Cleveland*

$

1,094
429

46
151

23

16

34

58
2

48
51

307
91

267
265
18

167
83

783
288
20

288
5

15

228

$
1,753
692

47

229
13

22

37
175

2

122
45

727
85
249

368
40

246

103

1,043
739
18

330
1

......

360

Richmond

613
236

13

93
9

3

16

30
2

28
42

285
32

60

132
19

142
35

411
200
13

202

22
93

Atlanta

553

282

10

140
3

6

15

28
4

26

50
153
40

78
94
11

128

38

328
184

23

193
1

....

90

Chicago

$

2,844
848

38
461
37

32

76

89
5

43

67

1,370
193

433

1,024
63
439

85

2,165
873
145

871
7

'"""23
371

St. Louis

651
291

43

127
8

5

13
48

7

11

29

210
58

92
159
11

111

23

374

186
23

275

Minneap.

361
153

9

61
5
2

7

6

11

52

153

16

39

59
6

108
17

247
119
2

119
1

....

56

Kan. City

$
624
239

16

129
18
3

12

22

1

12

26

228
40

117

151
13

262
22

470

144
18

343

Dallas

474

227

10
134

2

3

14
20

1

10

33

169
29
49

100
11

216

26

399

130

25

185
1

....

82

San Fran.

$
2,129
984

45

290

30
11

55

374
2

75
102
712
142

291
326

20

220

209

864

1,057
91

244

12

""306
330

* Includes Union Batik of Commerce Co., Cleveland, opened May 16 as successor to Union Trust Co. (not licensed following banking holiday).
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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, June 2

showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon thi
returns for the latest week appear in our department of "Current Events and Discussions."

~

. < ' * • ' ' ' ' • . - / • ' ,

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 1, 1938

Three civhers (000) omitted

ASSETS

Gold ctfs. on hand and due from U. S. Treas.x
Redemption fund (Federal Reserve notes)
Other cash ♦—

June 1,
1938.

Total reserves.

Bills discounted:
Secured by U. S, Government 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..,

Total U. S. Government securities—....

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

Total assets.

LIABILITIES
Federal Reserve notes In actual circulation

Deposits—Member banks' reserve account....
United States Treasurer—General account..
Foreign banks
Other deposits

Total deposits.

Deferred availability Items.
Capital paid In
Surplus (Section 7)
Surplus (Section 13-B)
Reserve for contingencies..
All other liabilities ...

Total liabilities

Ratio of total reserves to deposits and Federal
Reserve note liabilities combined

Contingent liability on bills purchased for
foreign correspondents..... .......

Commitments to make Industrial advances...

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..

10,638,900
8,186

389,350

11,036,436

5,479
2,935

8,414

534

16,818

657,253
1,191,905
714,857

May 25.
1938.

10,639,417
8,881

411,903

11,060,201

6,661
3,007

2,664,015

2,589,781

186

18,742
582,086
44,641
48,070

14,319,942

4,157,156

7,744,949
1,092,8 1 9
130,200
262,794

9,230,762

578,995
133,582
147,739
27,683
32,880
11,145

8,668

534

16,771

657,253
1,191,905
714,857

2,664,015

2,589,988

186

20,427
527,851
44,695
47,547

14,290,895

4,116,875

7,716,352
1,182,761
133,118
253,844

14,319,942

82.4%

1,530

13,140

Total bills discounted.

1-15 days bills bought In open market....
16-30 days bills bought In open market
31-60 days bills bought In open market....
61-90 days bills bought In open market....
Over 90 days bills bought In open market.

Total bills bought In open market.......

1-15 days industrial advances..............
16-30 days Industrial advances... ;
31-60 days Industrial advances...
61-90 days Industrial advances... .......

Over 90 days Industrial advances.. ...

Total industrial advances..........

1-15 days U. S. Government securities ......
16-30 days U. S. Government securities
31-60 days U. 8. Government securities ......
61-90 days U. 8. Government securities ......
Over 90 days U. 8. Government securities....

Total U. S. Government securities.. ...

1-15 days other securities................
16-30 days other securities................
81-60 days other securities................
61-90 days other securities................
Over 90 days other securities........

Total other securities.

6,677
599
369
169
600

8,414

117
164
253

9,286,075

534,887
133,575
147,739
27,683
32,880
11,181

14,290,895

82.5%

1,460

13,260

May 18,
1938.

10,639,916
8,948

414,244

11,063,108

4,932
2,903

7,835

534

16,899

657,253
1,191,905
714,857

2,564,015

2,589,283

186

21,109
597,351
44,730
46,746

14,362,513

4,123,613

7,622,253
1,283,396
137,609
245.233

9,288,491

597,742
133,675
147,739
27,683
32,880
10,800

May 11,
1938.

10,640,912
8,886

427,070

May 4,
1938.

11,076,868

5,321
2,844

8.165

550

16,421

657,253
1,191,905
714,867

2,564,015

2,589,151

170

19,973
527,996
44,730
46,396

14,305,284

4,132,337

7,560,482
1,361,133
133,908
236,245

14.362,513

82.5%

1,357

13,144

6,986
359
613
184
526

534

1,607
263
262
798

13,888

16,818

183,017
186,171
208,287
174,203

1,812,337

2,564,015

8,668

75
117
104
238

534

1,472
274
367
923

13,735

16,771

95,524
252,711
232,997
173,696

1,809,087

2,564,015

6,198
410
607
242
378

7,835

87
117

104
226

534

1,526
275
406
937

13,755

16,899

104,311
217,598
237,770
193,239

1,811,097

2,564,015

9,291,768

527,933
133,523
147.739
27,683
32,915
11,386

14,305,284

82.5%

1,357

12,700

6,572
330
702
268
293

8,165

178
75

'""297

550

1,419
234
522

960

13,286

16,421

115,354
85,874
357,781
191,294

1,813,712

2,564,015

10,641,412
8,386

434,876

11,084,674

5,379
2,813

8,192

550

16,798

657,253
1,191,905
714,857

2,564,015

2,589,555

170

23,005
550,492
44,717
45,214

14,337,827

4,147,997

7,503,630
1,428,693
125,674
227,746

9,285,743

551,583
133,482
147,739
27,683
32,915
10,685

April 27.
1938.

10.641,911
9,360

451,582

11,102,853

5,592
2,879

8,471

550

16,973

657,253
1,191,905
714,857

2,564,015

2,590,009

170

20,672
623,357
44,765
45,339

14,327,165

4,120,373

7,661,269
1,321.319
1-31,802
211,655

14,337,827

82.5%

1,357

12,678

6,527
285
709
362
309

8,192

166

87

'""297

550

1,581
204
567
974

13,472

9,326,045

527,113
133,478
147,739
27,683
32,915
11,819

14,327,165

82.6%

1,103

12,735

6,836
288
508
573
266

April 20,
1938.

10.642,413
8,860

452,812

11,104,085

6,472
3,068

9,540

550

17,056

677,831
1,179,171
707,013

2,564.016

2,591,161

170
19.952

578,264
44,804
44,400

14,382.836

4,120,798

7,547,076
1,427,718
135,486
213,212

9,323,492

586,356
133,489
147,739
27,683
32,915
10,364

April 13,
1938.

$

9,245,002
9,140

452,036

9,706,178

9,730
3,194

12,924

550

16,887

785,588
1,160,691
617,736

2,564,015

2,594,376

170

16,632
663,496
44,806
47,978

13,073.636

4.136.806

7,472,143
140,874
118,010
198.604

8,471

223
95
75
157

16,798

116,668
104,311
353,460
186,586

1,802,990

2,564,015

550

1,665
96

470
541

14,201

16,973

93,734
115,354
338,218
217,672

1,799,037

2,564,015

14,382,836

82.6%

1,103

12,825

7.830
280

589
547
294

9,540

297
178
75

550

1,669
153

570
496

14,168

17,056

76,209
113,610
321,701
225,169

1,827,326

2,564,015

7,929,631

655,841
133,495
147,739
27,683
32,950
9,491

13.073,636

80.4%

523

)2,982

11,274
412

430
466
342

April 6,
1938.

9,222,003
9,140

444,855

9.675,998

7,741
3,599

11,340

550

16,952

779,539
1,165,691
618,785

2.564,015

2,592,857

169

19,683
520,270
44,795
45.831

12,899.603

4,158,154

7.296,340
244,166
122,005
212,038

June 2,
1937.

$

8,838,401
11,341

272,695

9,122,437

12,524
4,961

17,485

6,261
22,232

732,608
1,152,213
641,469

2,526,290

2,572,268

226

18,847
646,056
45,685
47,853

12,453,372

4,235,114

6,853,710
115,099
121,749
133,705

7.874,649

517,044
133,298
147,739,
27,683'
32,950
8,186

12.924

156
224
170

550

1,510
274
462

545

14,096

16,887

72.472
82,166
175,878
282,846

1,950,653

2,564,015

12,899,603

80.4%

330

12,920

9,703
365
507
429
336

7,224,263

645,317
132,198
145,854
27,490
35,940
7,196

11,340

297

253

550

1,563
192

502
552

14,143

16,952

63,623
72,939
192,321
287,451

1,947,681

2,564,015

12,453,372

79.6%

1,532

17,018

15,947
269

574

367

328

17,485

1,437
3,002
635

1,187

6,261

812

324

521
735

19,840

22,232

22,120
42,051
67,808
63,075

2,331,236

2,526,290

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank............

4,425,573
268,417

4,412,650
295,775

4,411,710
288,197

4,425,484
293,147

4,425,523
277,526

4,434,356
313,983

4,435,562
314,764

4,443,518
306,712

4,453,791
295,637

4,505,125
270,011

In actual circulation.. ..... 4,157,156 4,116,875 4,123,513 4,132,337 4,147,997 4,120,373 4,120,798 4,136,806 4,158,154 4,235,114

Collateral Held by Agent as Security for
Notes Issued to Batik—

Gold ctfs. on band and due from U. S. Treas
By eligible paper.. ...

United States Government securities III

4,535,632
7,047

4,527,632
7,707
5,000

4,535,632
6,865

4,539,632
7,208

4,519,632
7,271

4,541,632
1,463

4,527,632
8,472

4,487,632
11,780
25,000

Total collateral.
4,542,679 *4,540,339 4,542,497 4.546,840 4,526,903 4.549,095 4,536,104 4,524,412

4,489,632
10,223
25,000

4,538,132
19,943
20,000

4,524,855 4,578,075

•"Other cash" does not include Federal Reserve notes, t Revised figure,
i These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued

cents on Jan. 31, 1934, these certificates being worth jwa to the extent of the difference, the difference tself naving oeea appropriated as profit
provisions of the Gold Reserve Act of 1934,

from 100 cents to 59.06

oy 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 JUNE 1, 1938

Three Ciphers (000) Omitted
Federal Reserve Agent at— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran

ASSETS
Gold certificates on hand and due
from United States Treasury

Redemption fund—Fed. Res. notes..
Other cash *

I

10,638,900
8,186

389,350

9

567,238
91

37,448

9

4,659,544
1,330
83,485

9

521,141
1,501

23,658

1

715,347
605

36,336

9

300,391
354

29,603

9

216,522
429

19,570

9

2,019,367
571

54,633

9

305,884
510

18,492

9

190,065
868

9,166

9

256,089
290

28,701

9

178,785
380

14,493

%

698,527
1,257

33,765

Total reserves
Bills discounted:
Secured by U. S. Govt, obligations,
direct and (or) fully guaranteed..

Other bill)) discounted.

11,036,436

5,479
2,935

604,777

633
191

4,744,359

1,777
334

546,300

940

580

752,288

433

178

330,348

410
312

236,521

320
469

2,074,571

190
10

324,886

70
10

200,099

120
62

295,080

14

235

193,658

204
268

733,549

368
286

Total bills discounted

Bills bought in open market
Industrial advances
U. 8. Government securities—Bonds-

Treasury notes

Treasury bills

8,414

534

16,818
657,253

1,191,905
714,857

824

40

2,364
47,412
85,982
51,568

2,111

209

4,343
191,191
346,716
207,948

1,520

55

3,040
53,966
97,866
58,696

611

49

891

63,027
114,299
68,551

722

23

1,548
35,882
65,070
39,027

789

19

69

28,560
51,793
31,063

200

66
673

71,067
128,877
77,295

80

3

158

30,561
55,420
33,239

182

2

1,081
22,654
41,081
24,640

249

15

467

31,947
57,934
34,746

472

15
864

24,937
45,223
27,123

654

38

1,320
56,049

101,6.44
60,961

Total U. S. Govt, securities

Total bills and securities
Due from foreign banks
Fed. Res. notes of other banks
Uncollected Items
Bank premises
All other assets

2,564,015 184,962 745,855 210,528 245,877 139,979 111,416 277,239 119,220 « 88,375 124,627 97,283 218,654

2,589,781
186

18,742
582,086
44,641
48,070

188,190
14

336

57,290
2,978
2,984

752,518
71

3,448
147,144
9,890
13,977

215,143
19

620

44,715
4,773
4,467

247,428
17

1,185
62,473
6,151
5,178

142,272
8

1,581
48,452
2,667
3,117

112,293
7

1,468
19,612
2,101
2,187

278,178
23

2,962
78,452
4,538
4,473

119,461
2

1,826
25,110
2,320
1,997

89,640
2

1,320
15,556
1,517
1,724

125,358
5

1,264
30,788
3,126
2,084

98,634
5

362

23,528
1,277
1,740

220,666
13

2,370
28,966
3,303
4,142

Total assets

LIABILITIES
F. R. notes In actual circulation
Deposits:
Member bank reserve account

U. S. Treasurer—General account.

Foreign bank
Other deposits..

Total deposits

Deferred availability Items
Capital paid In
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..

14,319,942

4,157,156

7,744,949
1,092,819
130,200
262,794

856,569

356,298

363,367
41,347
9,378
4,832

5,671,407

911,857

3,708,633
524,017
46,709
213,320

816,037

302,633

373,046
49,059
12,765
1,088

1,074,720

408,152

485,791
65,009
11,983
9,728

528,445

187,550

212,177
55,080
5,601
5,170

374,189

144,166

160,137
30,850
4,559
3,371

2,443,197

964,906

1,217,668
118,315
15,500
2,106

475,602

976,565

209,546
42,043
3,907
6,127

309,858

135,136

108,115
37,133
2,996
2,801

457,705

163,930

215,337
32,603
3,777
201

319,204

77,669

162,808
36,947
3,777
2,022

993,009

328,294

528,324
60,416
9,248
12,028

9,230,762

578,995
133,582
147,739
27,683
32,880
11,145

418,924

56,883
9,405
9,900
2,874
1,448
837

4,492,679

144,884
50,961
51,943
7,744
8,210
3,129

435,958

44,149
12,260
13,466
4,411
2,000
1,160

572,511

61,149
13,368
14,323
1,007
3,177
1,033

278,028

47,689
4,950
4,964
3,409
1,401
454

198,917

18,025
4,445
5,626
730

1,603
677

1,353,589

79,300
13,147
22,387
1,429
7,201
1,238

261,623

26,675
3,903
4,667
545

1,215
409

151,045

14,164
2,903
3,153
1,001
1,915
541

251,918

31,554
4,147
3,613
1,142
934
467

205,554

24,732
3,944
3,892
1,270
1,776
367

610,016

29,791
10,149
9,805
2,121
2,000
833

14,319,942

1,530
13,140

856,569

110

1,388

5,671,407

549

4,028

816,037

1.50

117

1,074,720

141

1,499

528,445

66

1,688

374,189

54

176

2,443,197

182

1

475,602

46

557

309,858

35
277

457,705

44

368

319,204

44

92

993,009

109

2,950

• "Other cash" does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bant of— Tetal Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap Kan. City DaUas San Fran.

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. S. Government Securities

9

4,425,573
268,417

$

383,321
27,023

9

997,895
86,038

S

315,610
12,977

9

430,444
22,292

9

195,563
8,013

9

157,872
13,706

9

991,109
26,203

9

190,300
13,795

9

139,338
4,202

9

172,939
9,009

%

84,747
• 7,078

$
366,375
38,018

4.157,156

4,535,632
7,047

356,298

390,000
784

911,857

1,010,000
2,002

302,633

337,000
1,186

408,152

436,000
455

187,550

200,000
649

144,166

159,000
157

964,906

1,000,000
200

176,565

192,632
71

135,136

141,500
182

163,930

177,OOf
24C

77,669

88.50C
471

328,294

404,000
650

Total collateral.. ... 4,542,679 390,784 1,012,002 338,186 436,455 200,649 159,157 1,000,200 192,703 141,682 177,240 88,971 404,650

United States Treasury Bills—Friday, June 3
Rates quoted are for discount at purchase.

June 8 1938
4 June 15 & 16 1938--.
Jun (17 A 18 1938 ...
June 22 1938
June 29 1938
July 6 1938
July 13 1938

Bid

0.05%
0.05%
0.05%
0.08%
0.08%
0.08%
0.08%

Altai

July 20 1938
July 27 1938
Aug. 3 1938
Aug. 10 1938
Aug. 17 1938 —

Aug, 24 1938.
Aug. 31 1938

Bid

0.08%
0.08%
0.08%
0.08%
0.08%
0.08%
0.08%

Asked

Quotations for United States Treasury Notes—Friday,
June 3

Figures after decimal point represent one or more 32ds of
a point.

Int. Int.

Maturity Rate Bid Altai Maturity Rate Bid Asked

Dec. 161938... 1 H% 101.18 101.20 Dec. 15 1940... 1 H% 102.31 103.1
Dec. 16 1941... 1H% 102.14 102.16 Mar. 15 1940... 1H% 102.24 102.26
Sept. 16 1939... 1 H% 102.04 102.6 Mar. 15 1942... 1H% 103.25 103.27
Dec. 161939... 1H% 102.6 102.8 Dec. 15 1942 ... 1H% 104.10 104.12
June 15 1941 1H% 102.19 102.21 Sept. 15 1942... 2% 105.4 105.6
Mar. 15 1939... 1H% 101.28 101.30 June 15 1939 2X% 102.24 102.26
Mar. 15 1941... 1 102.31 103.1 Sept. 15 1938... 2«% 101.28 101.30
June 15 1940 1H% 102.24 102.26 June 15 1938 2H% 101.23 101.25

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks
each day of the past week:

May May
28 30

as received by cable

May June June
31 1 2

Per Cent of Par
119 120 120

125

June
3

Allgemeine Elektrlzltaeta-Geeellschaft 4%—120
Berliner Handels-Gesellschaft (6ij%) 125 125 125 125
Berliner Kraft u. Llcht (8%) 162 162 162
Commerz-und Prlvat-Bank A. G. (5%) 114 114 114 114
Dessauer Gas (5%) 119 120 120 120
Deutsche Bank (5%) 120 120 120 120
Deutsche Erdoel (5%) 136 138 138 138
Deutsche Redchsbahn (German Rys. pf. 7%)126 126 125 125
Dreedner Bank (4%) 112 112 112 112
Farbenlndustrle I. G. (7%) 159 161 161 161
Gesfuerel (6%)— — 144 ... 144 145 146
Hamburger Elektrtzltaetswerke (8%) 150 151 152 152
Hapag - — ... 76 76
Mannesmann Roehren (4J4%) 113 ... 113 113 113 114
Nordeutscher Lloyd 78 78
Relchsbank (8%) 193 ... 193 193
Rheinlsche Braunkohlen (8%) 229 228 227
Salzdetfurth (6%) . 157 ... 160 ... 159
Siemens A Halske (8%) ...203 ... 204 203 205

120
125

162
114

120
120

139
125

112

162
147

152

194

229

204

United States Government Securities on the New
York Stock Exchange—See following page.

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly—See page 3639.

Stock and Bond Averages—See page 3639.

THE PARIS BOURSE

Quotations of representative stocks as
each day of the past week:

May 28 May 30 May 31
Francs Francs Francs

Bank of France 7.085 7.000
Banque de Paris et Des Pays Bas 1,242 1,230
Banque de l'Union Parisieane.. 462 450
Canadian Pacific..-.— — 193
Canal de Suez cap......----.-- 23,700 23,400
Cle Distr d'Electricite 647 652
Cle Generale d Electriclte 1,373 1,370
Cie Generale Transatlantlque.. 31
Citroen B 490 505
Comntoir Natlonale d'Escompte 790 780
Coty 8 A - 195 190
Courriereb 237 239
Credit Commercial de France.. 502 490
Credit Lyonnaise 1,605 1,550
Eaux des Lyonnaise cap 1,370
Energie Electrique du Nord—. 306 303
Energie Electrique du Littoral— 545 554
Kuhlmann ............ 672 664
L'AIr Llquide - 1,220 1,210
Lyon(PLM) Holi- 798 800
Nord Ry day 820 810
Orleans Ry 6% ---- 375
Pathe Capital 18 18
Pecblney - ——- 1,770
Rentes. Perpetual 3%.. .— 74.25 74.25
Rentes 4%, 1917 —- 72.40
Rentes 4%, 1918 71.00
Rentes 4H%. 1932, A - 77.85 77.80
Rentes 4^%. 1932 B .... 75.90
Rentes 5%. 1920 98.45 98.25
Royal Dutch ......... 6,140
Sa'nt Gobalo C A C 2,045 1,980
Schneider & Cle 1,075 1,080
Soclete Francaise Ford 69
Soctete Generale Fonclere 92 94
Societe Lyonnaise..— 1,366 1,345
Soclete Marseillaise 568 568
Tubize Artificial 811k preferred.. 124 120
Union d'Electricite 416 416
Wagon Llts 86 88
x Ex. Div.

received by cable

June 1
Francs

6,900
1,220
455
192

23,500
648

1,360

"490
785
190

236

489

1,570
1,340
291
540

655

1,210
790

804
360
19

1,772
73,80

X71.20
70.50
77.30
75.50
97.70

6,080
1,940
1,015

67

89
1,336
567
119

410
87

June 2
Francs

7,000
1,242
452

195

23,500
647

1,370

"501
788
200
237

500

1,580
1,350
296

541

662

1,230
807
813
356
20

1,792
73,80
71.20

70.60
77.40

75.75
97.50

6,170
1,980
1,036

70

88

1,348
570
122

418

88

June 3
Francs

7,000

197

23,400

L360
33

190

1,580
1,350

1,210

"356

73*75
70.90
70.40

77.25
75.40

97.10

6,200

"*65
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Stock and Bond Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

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 May 28 May 30 May 31

treasury |Hlgh
4*8, 1947-62 {Low.

(Close
Total sales in 11,000 units...

(High
3«s, 1943-46 {Low.

IClose
Total tales in 11.000 units—

High
Low.

Close

Total sales in $1,000 units..

4s. 1944-54

3HS. 1946 66-.

Total tales in

SHb. 1943-47.,

Total tales in

3s. 1961-65

Total tales in

3s. 1946-48....

Total tales in

3Ms, 1940-43..

Total sales in

High
Low.

Close

$1,000 units—

High
Low.

Close

$1,000 units...

IHigh

{Low.
(Close

$1,000 units...

High
Low

Close

$1,000 units...

109.16
109.16
109.16

17

114.9
114.9

114.9
1

110.3
110.3
110.3

106 6
106.6
106.6

IMS, 1941-43..

Total tales in

3Ms, 1946-49..

Total sales in

3Ms. 1949 52..

Total sales in

(High
{Low.
(Close

$1,000 units

High
Low.

Close

$1,000 units..

High
Low

Close

$1,000 units...

High
Low.

Close

$1,000 units...

3Ms, 1941

Total sales in $1

3Ms. 1944-46

Total sales in $1

2Mb. 1955-60

Total sales in $1

2Ms. 1945-47

Total sales in $1

(High

{Low.
(Close

.000 units...

fHlgb
...{Low.

(Close
.000 units...

(High
......{Low.

1 Close
.000 units

High
Low.

Close
,000 units...

107.16 Holiday
107.16
107.16

2

107.25
107.25
107.25

3

103.30
103.30
103.30

1

118.15
118.15
118.15

4

109.19

107.17
109.19

10

114.11

114.8
114.11

3

110.3
110.3

110.3
1

106.8
106.6

106.8
14

107.18
107.17
107.17

11

June 1 June 2 June 3

109.18
109.18

109.18
5

114.11
114.11

114.11

2

112.29
112.29

112.29
1

110.7
110.6
110.6

106.10

106.10

106.10
1

107.18
107.18
107.18

1

107.25 108
107.25 108
107.25 108

2 1

108.6
108.6
108.6

108.5

108.5
108.5

11

109.16
109.16
109.16

6

104.2

103.30
104.2

80

106.2
106.2

106.2

108.6
108.6
108.6

108.9
108.9
108.9

109.18
109.17
109.18

3

104.8
104.4
104.8

12

106.8
106.3
106 6

25

118.23
118.23
118.23

*28

109.27
109.20
109.27

3

114.17
114.11

114.17
13

110.14
110.8
110.14

3

106.20

106.12
106.20

8

107.27
107.23
107.27

7

106.25
106.24
106.25

22

108.2
108 2

108.2

108.16
108.16
108.16

4

108.7
108.7
108.7

1

108.14

108.9
108.14

4

109.28
109.19

109.26
10

104.15
104.5

104.15
115

106.13

106.6

106.13
13

118.23
118.23
118.23

3

109.28
109.26

109.28
4

114.16
114.16

114.16
3

110.12
110.11

110.12
7

106.17

106.17

106.17
3

107.29
107.29
107.29

3

106.23
106.23
106.23

1

107.30
107.30

107.30
1

109.25
109.25

109.25
5

104.14

104.7

104.7
42

116.12

116.12

116.12
1

Daily Record of U. S. Bond Prices May 28

High
Low.

Close

Total tales in $1,000 units...

Treasury
2ms. 1948-51

High
Low.

Close

Total sales in $1,000 units...

2mB, 1951-54

2MB, 1956-59.

2Mb. 1949-53.

High
Low.

Close

Total tales in $1,000 units...

(High
Low.

Close

Total sates in $1 .coo units...

High

2Mb. 1945 {Low.
Close

Total sales in $1,000 units

(High
2Mb. 1948 {Low.

IClose
Total sales in $J,000 units

Federal Farm Mortgage (High
3Mb. 1944-64 {Low.

(Close
Total sales in $1,000 units...

Federal Farm Mortgage (High
3s. 1944-49 {Low.

IClose
Total sales in $1,000 units..

Federal Farm Mortgage
3s. 1942-47

High
Low.

Close
Total sales in $1,000 units..

Federal Farm Mortgage (High
2Mb. 1942-47.... {Low.

(Close
Total sales in $1,000 units...

Home Owners' Loan

3s. series A, 1944-52..

Total sales in $1.000
Home Owners' Loan

2mb. series B, 1939-49

Total sales in $1,000
Home Owners' Loan

2MB. 1942-44

Total sales in $1.000

(Hlgn
_.{Low.

(Close
units...

(High
..{Low.

(Close
unm...

High
Low.

Close
unus . .

May 28 May 30 May 31 June 1 June 2 June 3

.... 104.21 104.17
— m* - - 104.21 104.17

.... ---- 104.21 104.17
.... — 1 2

.... 103.8 103.10 103.18 103.17
103.2 103.8 103.11 103.16

.... 103.8 103.9 103.18 103.16

.... 54 42 68 6

102.28 103.2 103.10 103.9
102.28 103.2 103.6 103.6
102.28 103.2 103.9 103.6

1 2 61 53

101.16 101.19 101.24 102.2 102
101.16 101.18 101.19 101.22 101.29
101.16 101.18 101.24 102.2 101.29

10 2 35 83 120

.... 105.14 105.11 105.20
•

.... 105.9 105.11 105.14

.... 105.14 105.11 105.20
2 4 8

103.20 104.4 104
103.20 'w - — - - -- - 103.26 104
103.20 - - - - 104.4 104

5 Holiday .... 10 1

106.12
106.12 ..... ....

■ '

106.12
5

106.2 106.4 106.8 106.14 106.12
106.2 106.1 106.3 106.8 106.12
106.2 106.4 106.8 106.14 106.12

1 22 3 53 ■4

106 106.5 106.4
---- 106 106.5 106.4
---- 106 106.5 106.4

8 18 6
.

105.5
; ---- '•«. - — ---- 105.5

,'r-Mr
105.5

1

106.8 106.10 106.11 106.23 106.18
106.6 106.7 106.8 106.13 106.17
106.6 106.10 106.11 106.23 106.18

10 22 6 55 11

102.31 103 103 103.6 103.8
102.31 103 103 103 2 103.5
102.31 103 103 103.4 103.8

2 10 2 55 23

---- — - - 103.27 104.8 104.9
- - - -

■

- - - — 103.27 104.7 104.6
■

—- - — — — — 103.27 104.8 104.7
—-

, *1 101 73

* Odd lot sales, t Deferred delivery sale

Note—The above table includes only sales of coupon
bonds. Transactions'in registered bonds were:
1 Treasury 3Ms 1943-1945 ..109.15 to 109.15
1 Treasury 2Ms 1955-1960 104.5 to 104.5

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
May 28

$ per share
*4114 4134
*28 34

29% 29*2
734 778

*15ig 17%
♦18% 19i8
2l4 2%
43% 44
*% 7g
9% 9%

95
1

7

7

7%

1

7

*514
*6

*8% 10
13 13

*29 4112
534 584

138 138

*7% 8%
*934 10%
5i8 5%

*4U2 46
39% 39%
*11% 13%
*134 2
*12% 1634
55 55

*50
14

*52

50%
14%
53

Monday
May 30

$ per share

Stock

Exchange

Closed

Memorial

Day

Tuesday
May 31

$ per share
*40 41%
*27 34

*29 31

7% 7%
*15% 17%
*18% 19
2% 2%

4134 43%
*% %
978 10

* 95
1

634
*5%
*6

*8% 10
13 13
*29

*5% 6
137% 137%
*7%
10

5%
*41% 46
38% 40
*11% 11%
*134
*12

1%
7

7%
7%

10

5%

2

1634
55% 56
*50 50%
14% 14%
53 53

Wednesday
June 1

$ per share
41% 41%
*27 32%
*29

7%
30

7%
*15% 17%
18% 18%
2% 2%
42% 4478
*% 78

10
....

7

6

10%
95

1%
7
6

*6 6%
*8% 10
13 13
*29
*51o 6

137% 142
*7% 8

10% 10%
5% 5%

*41% 46

38% 40%
*11% 127g
*134 2

*13 16%
55% 58
50 50
15 16
53 53

Thursday
June 2

$ per share
*41 42%
*28 32%
29% 29%
7% 734

*15% 17%
*18% 19%

2% 2%
43% 44%
*% 7g
934 10%

Friday
June 3

$ per share
41 41
*27
28

7%

32
28

7%
*15% 17%
*1834 19%

2% 2%
43% 4334
*5,

97g 10%

1 1 1 1 3,000
7 7 7 7 1,800
6% 6% *6% 7 200
*6 7 *5% 7 ------

*8% 10 *8% 10

12% 13 *12% 127g 1,700
*29 - «... - *29 _ - -----

*5% 6 *5% 534 100

143% 145% 143 143% 2,000
*7% 8 *71' 8

10% 10% 10 10% 1,400
5% 534 5% 5% 3,400

*41% 45 *41% 45 ------

40 41 39% 40% 11,200
*11% 127g *11% 127g 100

*1% 2 *134 2 ------

*13 17 *13 15

57% 58 58% 58% 1,800
50% 50% *51 52 500

15% 16 *1434 15% 2,600
*53 54 *53% 54 100

Sales

for
the

Week

STOCKS
NEW YORK STOCK

EXCHANGE

Shares
200

""460
4,400

"""360
800

3,200

11*266

Par
Abbott Laboratories...No par
Abraham & Straus....No par
Acma Steel Co....... 25
Adams Express N* par
Adams-Mlllla No par
Addrese-Multigr Corp 10
Advance Rumely Ne par
Air Reduction Inc.....No pa
AirWay El Appliance..Ne par
Alaska Juneau Gold Min.._10
Albany 4 Susq RR 100
Allegheny Corp No par
'

5M% Pf A with $30 war.J00
5M% pf A wltb $40 war. 100
5M% pf A without war.100
$2.50 prior conv pref.No par

Alegheny Steel Co. ..No par

Alleghany & W. Ry 6% gtd 100
Allen Industries Inc 1
Allied Chemical 4 Dye.No pot
Allied Kid Co 6
Allied Mills Co Inc....No par
Ai led Stores,Corp ..No par
5% preferred 100

Allls-Chalmers Mfg....No par
Alpha Portland Cem_._No par
Amalgam Leather Cos Inc.__l
6% conv preferred 50

Amerada Corp Ne par
Am Agrlc Chem (Del)..No par
American Bank Note 10
6% preferred 50

Range Since Jan. 1
On Basis of 100-Share Lou

Lowest Highest

$ per share
36% Feb 4
30% Mar 23
28 June 3

6% Mar 30
14%Mar 31
16%Mar 31
1% Jan 4

40 May 2
% Mar 30

884 Mar 31
95 Apr 16

7g Mar 31
6% Apr 30
5 Mar 30

6%May 27
8 Mar 31

11% Mar 31
28 May 11
4%Mar 30

124 Mar 31
7 Mar 31

8% Mar 28
4% Mar 26
38 Mar 31

34%Mar 31
11% Apr 1
1% Mar 26

10 Mar 30
55 May 27
49 Mar 26
10 Mar30i

46% Apr 27

$ per share
45 Mar 11
36 Mar 11
52 Jan 14

10% Jan 10
*20*4 Jan 20
23 Jan 24

2%May 9
68% Jan 10
1% Jan 7

13% Feb i
95 Apr 16
1% Jan 7

177# Jan 12
17% Jan 12
17% Jan 12
17% Jan 12
2134 Jan 17
28 May 11
978 Jan 17

176% Jan 10
9% Jan 10
14% Jan 19
9% Jan 12

63% Jan 11
61% Jan 11
16% Jan 11
3% Jan 11

24 Jan 12

72% Feb 21
66 Jan 8

l7%May 18
55 Mar 3

Range for Previous
Year 1937

Lowest

% per share
36 Nov
37 Nov

43*4 Dec
77g Nov

17% Oct
16% Oct
1% Oct

44% Nov
% Oct

8 Oct

146
1

11
11

10

Oct

Oct
Oct

Oct
Oct

10% Oct
13 Oct

103 Apr

6% Oct
145 Nov

7% Dec
10 Oct

6% Oct
49 Dec
34 Oct

8% Oct
1% Oct

19 Oct

61% Nov
53% Oct
10 Oct

50 Dee

Highest

$ per share
55 Mar
69 Mar

85 Aug
22>% Mar
28% Feb
36 Jan

438 Jan
80% Jan
5% Jan
1534 Feb

166 Aug
5% Feb

59% Feb
59 Feb

58% Feb
52% Feb
45% Mar
110 Jan

2378 Apr
258% Mar
17% Aug
33% Jan
217» Mar
85 Mar

83% Jan
3984 Jan
878 Mar

52% Mar
ll47g Mar
101% Jan
41% Jan
75% Feb

* Bid aDd an&ed prices; no sales on this day. { In receivership, a Def. delivery, n New stock. rCasbsaie. x Ex-div. y Ex-rigbts $ Called for redemption.
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Volume 146 New York Stock Record—Continued—Page 2 3625

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 28

$ per share
*25 28
*123
85 85

*161 164

1512 15%
*30 33*8
11

.*85
*101
*15

*5%
*9

*878
*75
3
*4

1H4
95
105
23

578
9%
9

76
3

7
*170 500

3 3%
*15i2 16%
*7iS 7%

Monday
May 30

$ per share

*12

*9

234
*1414
*335g
*1%
I6I4
*478
1434
*45%
*12%
*3

27%
*98
23%
434

■ 313s
26%
10%

*

"14%
*65

17%

*8%
*25

32%
*114
*51

*139

17%
*6i2
22

*105

19%
128%
6512
68

*136
> 45g
8%

*60

*3%
30

434
*25

22%

*31

*1212
*104

*8l2
*2%

*2134
*119
*90

414
*35

*50

2634
*618
3

*

"6%
*48
*40
*28
*81
*79

25%
40

15%
*4i2
*6%
1978

106

6%
*40%
*3538
*112

*478
*3

*218
♦13

*3l4

6i2
53s
6%

*2934
*8878
14%
*55g

*2412
11%

*1078
*11012
*15

*93

14

9%
234
16

36

158
16%
6

15%
55

1234
33s

27%
119

23%
5

313»
26%
103s

153

1434
6834
17%

9

28%
33

118%
52

634
22
108

19%
129%
65i2
68
138

458
8%
74

4

30

434
30%
225s

35

1358
10478
11%
27g
22

120
93

43«
3534
75

2634
65s
3

7934
514

60
60

30%
84

26"
40

15%
5%
8%

2014
106

658
4112
38
119

5%
314
2%

17

33g

512
65g

33
90

14%
6%

25
12

11

115

15%
97%

*100% 103
*578 7

♦73% 77%
9% 978

*17% I734
29 29%
4114 42%
*13 14

*82% 88l2
*17% 18
*1134 13
*10% 11
*13 16%
*35% 62
215s 22%
*165s 185s

Stock

Exchange

Closed

Memorial

Day

Tuesday
May 31

t per share
*25i2 28%
*123

85% 8534
*162% 164
*14i2 15U
*28 32

10l2 11
*85 95

*100% 109
*15 23

*512 6*4
9 9

878 9
75 75

278 278
*4 7

*170 500
3 3

1434 15%
7% 7%

12%
*9

234
*14%
*3414

1%
I6I3
*434
14%
*48

*1238
3

26
*99

*2234
4l2

31

26%
978

Wednesday Thursday Friday
June 1 June 2 June 3

$ per share

27% 28
123l2 123%
85 86i2
163% 164
145g 16
28% 30
11% 115s
*85 95

*10378 109
*15 23

*5% 6%
9% 9i8
8»4 9

*74i2 75i2
278 278
*3 8

*170 500

3% 3%
1478 1638
75g - 734

$ per share
28% 2834
123% 123%
85 8534
164 164

16 16%
*2714 35
Xll% 12
x90 90

10378 10378
*15 23

512 512
9i8 9%
834 9

*75 75i2
*278 3%
*3% 6

*170 500

3% 3i2
16% 1714
8% 8%

S per share
*28 29
*12078 123i2
85% 86
164 164

*15l2 1638
29% 29%
113s 11%
*85 100

*101 109
*15 23

*5% 6%
*834
87g

*75
3

*3
*170 500

314 3%
*16% 17%

734 8

87s
75%
3
6

Sales

for
the

Week

14
*65

1634

834
25

32

*114i8
*51

*139

1634

9 6i2
22%

*105

zl7%
128
65

67i2
*136

434
734

*65

*358
2934
434

*25

21%

*31
*12

*104

*812
212

2I84
*119
*90

414
3534
*50

*26*4
*618
278

*

"*5"
*47%
*40
*28
*81
*79
25

40%

12%
10

234
16

36

1%
1634
5

1434
66

12%
3

27
119
2334
478

315s
27%
10%

153

14%
68

17

•834
25%
3314
118i8
53

"17*38
612
22i4

10678
17%

129

65l2
6712
1385s

434
8

74
4

2934
47S
30U
2258

35

135s
10478
lll2
2l2

2134
120
93

414
36

75

27

634
27g

7934
6

60
61
30

82

25%
40%

1234
*9i2
234

*15i4
3584
158

1634
47g

1414
4918
12i2
3

2578
*99

*23l4
434
33

27i2
10i8

150

1412
*65

I6I4

884
25

32
116
*51

140i2
17%
*612

*215S
106
18

12734
65i2
67i2
137

*434
8

70
4

*2984
434

*25

2134

*31

*12
*104

*812
*2i4
*1934
*119

*90

414
♦35

*50

27

*638
*2i2

*

"5l"8
*50
*40

*28
.*81

*79

26

4012

1284
10

234
16

3534
1&8
17

514
1434
49l8
1234
3

2658
119

2334
5

33 5s
2918
105s

150

1434
6884
16%

834
25l2
3414
116

53

140l2
18%
71s

2234
106

18%
12912
65l2
6838
137%
5

87g
70
4

3012
5

30l4
2314

35

135g
1047g
1H2
2i2
22
120
93

4U
3534
75

2712
65g
3

7934
5ig

60
56

3012
82

26V8
4114

14

10
*234
16

355g
158

17%
*5

1514
*4558
1214
3

27%
*99

*2314
5

32 7g
28
10

"

141*4
*6478
I6I4

*83g
25

33l2
*11414
5H2
140i2
18

*6l2
*22%
107

*17l4
128%
65I3
6734

*135i2
5

85g
*70
*358
303g
478

*25

2234

*31

13

104

*8i2
*2i4

*2014
*119

*90

414
3534
*50
2612
*63g
*2l2

*
—

~*5~
*51

*45

*2812
*81

*79
26

41%

14

10

27g
16

355g
158

17%
5i2

153g
51%
123g
3

2758
119

23%
512

34i4
3038
105s

151

14l2
68lg
I6I4

912
25

3478
116l2
5112

14012
18%
8

2434
107
1778

12934
66

68i2
138%

5

9%
74

4%
3038
5

2812
23l2

35

13

104

11%
2%
22

120
93

414
3534
75

26%
6

3

7934
5%

60
56

30%
82

27*
41%

14%
*9

*234
*15

*3434
1%

*16%
5%

14%
*455s
123g
27«

*26%
*99

23%
5

31%
275g
10

*

"14%
*66

*15%

*83g
*2434
32is

*11414
*5H2
*139%
*18

*6i2
X2134
a:105
*17

12838
6534
*67-2
*135i2

434
8ig

*70

*358
*30

434
*25

223g

*31
13

103
*8l2
*214
*1934
*119

*90

4%
34%
*50
2634
*6i2
*2i2

*

"*5"
*51

*40
*28%
*81
*79

2584
41%

14ig
1012
27g
17

36

1J2
17%
5i2

145g
51 ig
123g
3

277g
119

23%
5ig

3212
28

10%
151

145g
67i2
16%

9l2
28i2
33ig
116

52

~18%
8

2178
105

1778
129lg
6534
68%

1385g
434
838
74

37g
3038
47g
30

227g

35
13

103
11%
2%

21%
120
93

4%
34%
75

2634
65g
3

7934
5I2

60
56

3012
82

2638
41%

Shares

600
130

2,000
400

1,000
300

1,900
100

100

""160
400

1,300
30

700

2,100
1,700
1,200

500

200
400
100
200

1,000
600
900

2,700
100
600
600

1,700

""166
13.800
3,100
4,400
11,100

50

3,300

"i~66o
200
120

11,500
100
100

100

3,000
100

500
400
500

5,000
2,500
2,400
200
600

10,000
100
100

300

2,800

40,900

200
20

"166
300

2,500
800

"600

"206

"566

6,000
900

STOCKS
NEW YORK STOCK

EXCHANGE

*1538 1534 16 16 16 16% 15% 15% 700
*412 512 *4U •5»g *4'2 5h *4% 5%
*65* 81* *638 8ig *712 8h *7% 8%
20 2014 2014 2034 2034 21 2034 207g

"

7,i66
106 106 *106 106l8 loeig 106% 106 106% 800

612 6i2 63s 6l2 614 6h z6i4 6% 3,800
41i4 41% *4114 43 4134 42h *41% 43 k 500
*35 38 *3514 38 *3512 39 *36 39

*11214 119 ♦112U 119 114 114 *112% 119 ' 50
*478 5 *478 5 5 5 *47g 5% 100
*3 3U 3 3 212 3 2% 2% 600
2% 2i8 *2l8 212 *2% 212 *2% 2% 100

*13 17 *13 17 *13 17 *13 17
314 314 314 312 33s 312 33g 33g "2,900

618 6% 638 678 65g 67g 65g 634 4,300
5% 53s 514 53s 5i2 5i2 5% 5% 3,400
61* 6% 6I4 638 6Jz 6i2 63g 63s 700

*30 32 *30 31 *30 31 *30 31

*8834 90 *8834 90 90 90 90'4 90% ""30
*1358 14 133g 1434 *14U 1478 14% 1438 1,100
*558 612 *558 6 6 6 *5H 6 100

*2412 25 *2412 25 *2412 25 24% 24% 100
1158 1134 11&8 1214 12% 1234 123s 12% 4,900
*11 117s *11 11% ♦11 lll2 11 11 100

*11012 113 *11U4 113 *11114 113 *111% 113
*15% 15% 15% 15U *1434 153s *1434 153s ""206
*93 97% *93 9714 *93 9714 *93 97%

♦100>8 101 *100i8 102 *100ig 103 *100% 10~1%
*534 634 *578 7 *6 67g *534 634
*73 77% *73 771g *73 77% *73 77%

934 934 10 105s 10 10l2 10% 10% ~2~66o
17% 17% 175s 175s 177g 177g 175s 1758 700
29 2934 29 29% 30 ? 3012 2934 30'2 1,400
3934 41 4014 4234 4214 43l2 4134 423a 29,400
13 13 13 13 Xl3 13 , 13 13 1,100
82 82 83U 83i4 *83l2 88 *82% 88 300
*17% 18 *17i2 19 17l2 17l2 17% 17% 200
*1138 12% 1138 113s *1138 12i2 *1134 1134 100
1012 10% 1078 11 11% 11% 11 11 1,500

*13% 16% *13 16% *13 16% *13 16%
*3512 62 *351 z 62 ♦3712 62 *37% 62 __

2034 22 2158 2234 22i2 233g 22% 23% ib'666
*17 19 *17 19 17% 17% 17 17 200

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Am Brake Shoe ft Fdy_No par
5H% conv pref— 100

American Can.... 25
ITelerred 100

American Car ft Fdy .No par
Preferred .100

Am Chain ft Cable Inc.No par
5% preferred 100

American Chicle No par
Am Coal Co of N J(AllegCoj25
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 ft For'n Power No par
$7 preferred No par
J7 2d preferred A No par

56 preferred No par
Amer Hawaiian 88 Co 10
AmericanHide ft Leather 1
6% preferred 50

American Home Products 1
American Ice No par

6% non-cum pref 100
Amer Internat Corp...No par
American Locomotive. .No par
Preferred ..100

Amer Mach ft Fdy Co.-No par
Amer Mach ft Metais. .No par
Amer Metal Co Ltd...No par

6% conv preferred 100
American News Co new No par
Amer Power ft Light.—No par
J6 preferred No par
$5 preferred No par

Am Rad A Stand 8an'y_No par
Preferred 100

American Rolling Mill 25
4H% conv pref 100

American Safety Razor..18.50

American Seating Co..No par
Amer 8hip Building Co.No par
Amer Smelting ft 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 Teiep 4 Teleg Co...100
American Tobacco 25
Common class B 25

6% preferred 100
Am Type Founders Inc 10
Am Water Wks ft Elec.No par
$6 1st preferred No par

American Woolen No par
Preferred 100

Amer Zinc Lead & Smelt 1
$5 prior conv pref 25

Anaconda Copper Mining..50

Anaconda W ft Cable..No par

AnchorHockGlass Corp No par
56.50 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 A 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. ... — ^00

Associated Dry Goods 1
6% 1st preferred... 100
7% 2d preferred ...100

Assoc Investments Co..No par

5% pref with warrants.-lOO
55 pref without warrants 100

Atcb Topeka ft Santa F«..100
5% preferred.. 100

Atlantic Coast Line RR—100
Atl G 4 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
55 prior A.. No par

Aviation Corp of Del (The) ..3
Baldwin Loco Works.-No par
Assented —

Voting trust ctfs —13
Baltimore ft Ohio ....100
4% preferred 100

Bangor ft Aroostook 60
Conv 6% preferred 100

Barber Asphalt Corp 10
Barker Brothers— No par

5H% preferred— 50
Barnsdall OH Co 5
Bayuk Cigars Inc No par
1st preferred 100

Beatrice Creamery 25
55 preferred w w No par

Beech Creek RR 50
Beech-Nut Packing Co 20
Beldlng-Hemlnway N« par
Belgian Nat Rys part pref
Beodlx Aviation 5
Beneficial Indue Loan..No par
Beet A Co No par
Bethlehem Steel (Del).No par

5% preferred 20
7% [neferred 100

Bfgelow Ban! Carp Inc.No par
Black ft Decker Mfg Co No par

Blaw Knox Co No par

Bloomlngdale Brothem.No par
B'umentbal 4 Co oref 100
Boeing Airplane Co 5
Bobn Aluminum A Brass 6

Highest

$ per share

23l4Mar31
114 Apr 21
70% Jan 3

160% Mar 30
125sMar 30
27 Mar 31
9%Mar 29

89% Feb 18
88i2 Mar 31
19% Feb 7
4% Mar 29
9 Mar 29

8% Mar 30
75 May 27
2i2 Mar 25
4 Mar 29

177 Jan 22

2%Mar 30
13% Mar 29
5i8 Mar 30

10 Mar 26
9 May 26
2 Mar 29
12 Mar 29

3034 Mar 26
li2 Mar 30

1334 Mar 28
4% Mar 30

123sMar 29
45 Mar 31
10 Mar 31

238Mar 31
23 Mar 30

99%Mar 30
20 Mar 29

3% Mar 29
19 Mar 31

16% Mar 31
9 Mar 30

150 June 1

13% Mar 30
58 Mar 29

153sMar 31

7i8 Mar 26
22s4 Apr 1
28% Mar 31
103 Mar 29

4584 Apr
130 Jan 17

155s Mar 31
6% Mar 31

21i2 Mar 30
1013s Mar 31
12%Mar 30

111 Mar 30
58 Mar 30

5834 Mar 31
130 Apr

378 Mar 28
6 Mar 30

68 Apr 16
314 Mar 31

236s Mar 31
43gMar 30
25 Mar 26
21 May 26

29 Mar 29

10% Mar 31
97
10
2

20
119
82

Apr 6
Mar 31

Mar 31

Apr 1
Jan 6
Mar 30

378 Mar 26
28% Mar 28
50 Mar 19

24% Mar 26
5% Mar 25
2i2 Mar 30

4 Mar 29
x52 May 12
68% Mar 5
27 Mar 30
72 Mar 29
72 Jan 22
2214 Mar 31
40 May 27

14 Mar 31

4% Mar 26
6»2 Mar 26

1784 Mar 31
10178 Apr 12

5«4 Mar 30
3834 Mar 26
36 Mar 29
105 Jan

4i2 Apr
2i2June
2 Mar 25

12% Mar 30
2i2 Mar 29

5 per share
42i2 Jan 3
125i2 Feb 2
9D2 Feb 23
167 Feb 8

27i2 Jan 12
50 Jan 15

175s Jan 17
100i2 Jan 24
110 May 16
19i2 Feb 7
8J8 Feb 21

1384 Jan 15
I6S4 Jan 12
83 Jan 18

434 Jan 12
6i2 Jan 17

177 Jan 22
43g Jan 13
25U Feb 25
1U2 Jan 14

1934 Feb 25
12 Jan 18

43g Jan 13
26 Jan 13

37*4 Jan 14
2ig Feb 26
18 Mar 2

77s Jan 11
2312 Feb 25
7412 Jan 17
14i2 Jan 10
514 Jan 12

3884 Jan 12
10512Mar 24
2912 Jan 18
7ig Jan 12
40i2 Jan 12
33 Jan 12

14U Feb 23
I65i2 Jan 12
227g Jan 15
78 Jan 15

207* Jan 12

14U Jan 12
35i2 Jan 11
56*4 Jan 12
131 Jan 17

52 Mar 2

140l2June 1
3484 Jan 10
11«4 Jan 18
31 Jan 11

117% Mar 14
1934May 24

149#4 Jan 10
72i8May 7
73i4May 7
140UMay21

778 Jan 21
13% Jan 12
86 Jan 20

55s Jan 12
8584 Feb 23
8i2 Jan 10
40 Jan 10
36*4 Jan 11

50 Jan 11
18 Jan 16

10778 Jan 3
19 Jan 11

3i8 Feb 24
3014 Jan 13
121i2 Mar 2
100i2 Jan 18
67* Jan 10

72 Jan 12

94i2 Jan 31
39 Jan 12

734May 12
61* Jan 13

Range for Previous
Year 1937

Lowest

¥ per share
28 Oct
109 Dec
69 Dec

1517* Oct
15U Oct
36 Oct

11U Oct
86 Oct

90 Oct

20i2 Dec
5U Oct
8I4 Oct
12% Oct
80 Nov
2 Oct
6 Oct

175 Oct

21* Oct
17i2 Deo
584 Oot

14U Dec
7*4 Oct
2i2 Oct

201* Oct
3214 Oct
D8 Oct

14 Oct

5'4 Dec
141* Oct
63 Oct

101* Oct
3 Oct

24«4 Nov
100 Nov

5 Mar 30
4 Mar 31

5i2 Mar 29
29 Mar 31
86 Jan 21

12% Mar 30
5 Mar 23

215* Mar 29
10% Mar 30
9 Mar 30

109 Apr 9
113* Mar 30
90i2 Apr 29
25 Apr 9
9412 Apr 2
684 Mar 31

77«4 Mar 19
85g Mar 29
1514 Mar 31
2678 Mar 31
3934May 27
13 Mar 30

75 Mar 31

1718June 3
9*4 Mar 30
101* Mar 31
13% Apr 4
37 May 10
20igMay 27
15«*Mar 31

8«8 Jan 12
69 Jan 12

68i4Mar 5
35 Jan 10

80U Feb 24
80 May 20
42 Jan 12
72 Jna 14

273* Jan 12
784 Jan 11

141* Jan 10
24 Mar 1

l07UMay 20
97* Jan 10

43 Jan 11
48 Jan 11

119 Mar 3
73g Jan 12
6i2 Jan 12
3i* Jan 19

201* Jan 25
46g Jan 10

IO84 Feb 23
107* Jan 11
13»4 Jan 11
34 Feb 23
95 Mar 22
19 Feb 23

10*2 Jan 12

30 Jan

163* Feb
1284 Jan
115 Jan

17«4 Jan
96i* Jan
30»4 Mar
1037, Feb

8«« Jan
83 Jan

147* Jan
19 Mar

40l2 Feb
657, Jan
161* Jan
981| Jan
28 Jan
177« Jan

151* Mar
17k* Jan
60 Feb

351* Jan
30 Jan

% per share
8O84 Feb
160 Feb
121 Jan

174 Jan
71 Feb

1041* Feb
33>4 Aug
150 Apr
112 Aug
29 Jan

235* Mar
30«4 Mar
335* Jan
9914 Mar
13i* jan
17 Jan

225 Mar

13<4 Jan
6878 Jan
381* Jan

26
3

31
26

Dec
Oct

Oct
Oct

9U Oct
140 Oct

151* Oct
631* Deo
15U Dec

71* Oct
24i» Dec
41 Nov

122 Dec
46 Oct
125 Nov

22% Oct
75g Dec

24 Dec

10478 Oct
14 Oct

140 Oct
67 Dec

58*4 Dec
128U May

414 Oct
8 Oct

82 Oct

3i2 Oct
25U Deo
3U Oct

x27i* Oct
241* Nov

39 Oct
10 Oct

96 Oct
7 Oct

21* Dec
22 Dec

116«4 May
93 Oct

45* Oct
67 Dec
96 Feb

30 Oct

478 Oct
258 Oct

80 Nov
6 Dec

58 Dec
83 Nov

33 Dec

71*4 Dec
70 Deo

32 7« Nov
661* Dec

18 Oct
6 Oct
9 Oot

18 Oct

1018* Sept
71* Deo

3914 Oct
38 Nov

101 Dec

41* Oct
318 Dec
2 Sept
15 Dec

2% Oct
31* Sept
3 8ept
6 Oct

81* Oct
10 Oct

30 Oct
89 Dec

101* Oct
7*4 Dec

20 Nov
10 Oct

9% Oct
108 Oct

13% Oct
92 Nov

29'* Deo
90 »4 Oct
78* Oct

821* Dee
8V Oct

15
29
41

14

Oct
Deo

Oct

Oct

851* Nov
2214 Deo
13% Nov
9 Oct

168, Dec
50 Deo

16 Oct
21 Oct

• Bid and asked prices: no sales on this day. t In reoe'venuilp. a Def. delivery, a New stock, r Cash sale, x Ex-dlv. V Ex-rights, T Called for redemption.
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3626 New York Stock Record—Continued—Page 3 June 4, 1938

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

SHUTday Monday Tuesday Wednesday Thursday Friday
May 28 *May 30 May 31 June 1 June 2 June 3

f per share
*8612 90
*44 45
*10 12

15l4 1512
18% 18%

'

*2% 212
*14i2 I6I2
6% 6l4

, 16 I6I4
*24% ' 28
*32 32%
*1% 1%
*6 6%
7% 8I4

22% 2334
*1234 14%
*2734 30
*6 634
*6% 7%
*75 80

334 3%
*29 34%
3% 3%

*173s 18
*10% 15%
*7% 7%

$ per share

15

*134 2
*4% 6
*11 12

*534 6
*18 19

*2% 234
*734 8
*25% ^8
*14 16
20 20

*46% 50%
1% 1%
6 6

8% 9
153s 1534

*37% 50

5%
26%
5%
40
75
13

3%
74

100

38%
106

11%
85
15

61
22

2%
102

934
5

438
104

32%

53s
23

96%
21

8

33
26

89%
34

2%
34

2%
2

9%
%

1

1

2%
9%

27%
40

%
2

*1% 1%
*7% 9
*12% 13%

434 434
*25% 28
39% 41%
*11 1134
*62% 64
*52 79
*2% 3
*13 13%

5%
*26

*4%
*3134
*68

•12%
*234

*71

100
38

*10434
11

*75
15

*52
22

2%
*101

934
*4%
*334
*90

32%

53®
*22

*9534
*19%
*6%
*30

25%
*75%
*%

*158
*%
25g

I

"9%
%
*%
*%
*2%
9%

*2334
*35%
*%

*138

' Stock

Exchange

Closed

Memorial

Day

109% HO
1634 1634
*62 90

*38 39%
*1284 13%
*112% 118
*120% 122%
*58% 59%
*900 «• -

*7% 8

*77% 78

*16% 1784
*8884 92
*11 22

10% 10%
*384 478
*6 8

*5% 7

*1534 16%
*15 16%
*65l2 68

11% 11%
*31% 33

57g 6
*62 64

53% 53%
29 29%
*91 93

3334 3334
*99% 101%
6% 6%
1% 1%

*37% 38

2484 25

$ per share
*89 90
45 45
*10 12
15 1534
1734 18
*2% 2%
14% 14%
6% 6%
16% 16%
*24 29

32% 32%
*1% 1%
*5% 6%
8 83g

*23 24%
*12% 15
*2734 29
*6% 634
*6% 7%
*75 80

334 3%
*28 30%
3% 3%
17% 17%
13% 14
*7% 7%

*14% 15

$ per share
*89% 90
45 45

*9% 1034
15 15%
1734 18%
*2% 234

*1434 15%
6% 6%
16% 16%
*26 29%

33%
2

7

9%

33

*1%
7

8%
24% 26%
13% 13%

*2734 31
634 7
7 7

*75 80

*134
*4%
*11

5%
18

2%
7%

*25% 28
*14 15
19 19

*46% 50%
1% 1%

2

7
12

5%
18

2%
7%

534
*8%

6

9%
1434 15%

*37% 50

5%
26

*4%
*3134
*68

12%
234

*69
100
37

*10434
1034
*75

15%
*52
*21

2%
10134
*7

4%
*334
*90.

31%

26
5

40

75

12%
234
71%
100

37%
106

11%
85

15%
60
23

2%
102
10

4%
4%

104

33%

3%
2834
3%
17%
1334
*7%
15%
*134
*5%
*11

*5%
*17%
r27«
734

*25%
*14%
19
*46

1%
5%
9

15%
*37%

5%
*26

*4%
*3134
*68

*12%
*2%
7634
99%
37%

*10434
11%
*75

16
*52
22

2%
102

*8

*4%
*334
*90

3234

4

30

3%
18

1334
7%
15%
2

7
12

578
18

278
734

28
15

19

50%
1%
57«
9

16
50

5%
27
5
40

75
13

234
77

99%
38%
105%
11%
85
16

61
22

2%
102
10

434
4%

104
33%

$ per share
90 90
44 44

9 9%
15% 15%
18 187g
*2% 234
*14% 16
6% 6%
1634 17%
*24 27
*32 33'2

1% 1%
7 7

9% 9%
*24% 25%
13 13

*2734 29
*634 7%
7% 7%

*75 80

4 4

*30 31%
3% 3%
18 18%

*1334 14%
7% 7%
15% 15%
*134 2%
*5 7

*11% 12
*5% 578

*17% 18
2%
*7%
27
15

19

2%
8

27
15

19

*4634 50%
1% 1%
534 57g
*9 9%
15% 157g

*37% 50

5% If 5%
26% 26%
*434 534

*3134 40
70 70

*12% 13
*2% 234
75% 77
99% 99%
38 39

10434 10434
11% 12

*75 85
17 18

*58 60
*21 23

2% 2%
*102 10234
m 9% 9%
**4% 5
1*334 4%
*90 104

33%L34

$ per share
90 90

43% 43%
9% 9%
15% 15%
17% 18
2% 2%

*14% 1534
6% 6%
16 16%
*24 27
*32 32%

17g 17g
*5% 7%
8% 878
24% 24%
*13 14

*28% 29
*6% 7%
*678 7%
*75 80

378 4
*28 31

*3% 3%
1834 1834
1334 1334
7% 7%

Sales

for
the

Week

*15

*178
*4%

15%
2%
7

11% 11%
*5% 578
*17% 18
2% 2%
*7% 8
*26 31%
*14% 15%
19 19

*4634 50%
1% 1%
5% 5%
*9

15% 15%
*37% 50

5%
*26

*4%
*3134
70

*12%
*2%
73
99

37%
*103%
*1134
*75

17%
*24

21

2%
*102

9%
*4%
*334
*90

32%

5%
26%
5%

40
70
13

2%
75

99%
38%
105%
12

85

18
60

21

2%
10234

9%
5

4%
104

327S

Shares

20
170
400

3.900
6,400
100
200

1,500
2,500

"loo
300

200

3,600
900
300

""266
200

2,500
30
800
700

500

600
900

50
100
100

1,200
400
20

100
600

"2,200
4,900
300

8,200

3,400
200

30
100
100

1,000
180

5,100
100

1,600

T,3O6

"760
1,100
120
300

300

3,800

53g 5% 5% 5% 5% 5% 5% 5% 1,400
21 21 21% 22% 21% 2134 *21% 25 210

9534 9534 94 9434 * 95% 95 95 40

*19 21 19% 19% *19" 19% *19 19% 100

*6% 8 *6% 8 *6% 8 *6% 8

30% 30% *28 31 29 29% *2734 29 300

25% 26 23% 24% 23% 237g 23% 23% 10,300
*7578 *757g 79% *7578 87% *7578 84%
*% 1 *% 1 *% 1 *% 1 ......

*1% 2% *134 2% *134ji2% *1% 2%
34 34 *% % *% % *% 34

234
200

*2% 3% *2% 3% *2% 234 *2% 100

*.— 2 * 2 * 2 * 2 ...

~*9% 10 ~*9% 10 "16" 10 "*9% 10% 200

*% S8 % % *% % *% % 400

1 1 78 1 *78J 1 1 1 500
• 7g % *78 1 78 78 *7g 1 200
*2 2%

934
*2%
9%

2% *2% 2% 2% 2% 100

9% 9% 10 10% 10 10% 2,000
*23% 27% 25 25% 25% 25% *24% 26% 400

*35% 40 *35% 39 *35% 3934 *35% 3934 ......

*% 78 *% % *% 34 *% - 34 ......

*13g 2 *1% 1% *1% 2 1% 1% 100

1% 1% *1% 2 *1% 1% 1% 1% 200

*8 9 *8 8% *7% 8% *8 8%
*13 13% 12% 13% *13 14% *12% 14 400
*4 434 *4 4% *4 4% 4 4 200
25 26% *26% 30% *26% 29% 28% 28% 30

38 40 38% 41% 40% 41% 397gt40% 45,000
*11 11% 11 r 11 *11 11% *11 11% 100

623g 62% 61 61 60% 60% 60 60% 180

*52 70 58 58 *52 62 58 58 60

2% 2% 2% 2% 234 3 *2% 3 500
*1278 137g *13 137g *13 13% *1278 14

110 110 111 111 111 111 *110 111% 360
*15 16 *15 1634 *15 16% *15 1634 100
*62 90 *62 90 *62 90 *62 90

38% 38% 3834 39% 39% 39% 38% 39 2,300
*12% 14 *13 1334 *13 1378 *13 1334
*112% 118 *112% 118 *112% 118 *112% 118
*120% 124 123 123 *124% 125% 122% 123 400

*58% 59% *58% 4*58% *58%
*900 *900 *900 *900 .......

7% 734 7% 8~ 734 734 7% 734 3,900
78 78 78 78 *75 82 *77 80 400

*16% 18 1734 1734 *17 18 . *17 18 100

*8834 937g *8834 937g *8834 90 90 90 20
*11 22 *11 22 *15 22 *15 22

*10% 11% 11 11 10% 11 *10 11 500

*384 5 *334 5 4 4 4 4% 30
*6 8 *6 7% *6% 7% *6 7%
*5% 7 *5 7 *5 7 *5 7
16 16% *15% 16 *15% 16 *15% 16 500

15% 15% *15 1534 *15 16 *15% 16 100

66% 66% *66% 69 *67 68% 67% 67% 200
*11 11% *11% 1134 12 12% *11% 12 900

*31% 33 32% 33 33 33 *31% 33% 800

534 6 534 6% 6% 6% 57g 6% 14,700
*62 64 61% 62 63% 63% 62% 62% 400
*52 58 *52 58 *50% 58 *50% 58 10

28% 29 29% 2934 30 30% 30 30 2,400
*91 93 *91 94% *91 95 *91 95

3334 34 34 34% 34% 35% 35 35 3,700
*99% 101 *99% 101% *100 101% 99% 99% 100

6% 6% 6% 6% 6% 6% 6% 6% 4,100
1% 1% 1% 1% 1% 1% 1% 1% 26,000

37% 37% 37 39% 39% 40% 38 38% 4,400
2434 25% 25% 26% 25 2578 25% 25% 6,500

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Bon Ami ctass A No par
Class B No par

Bond Stores Inc ..... -1
Borden Co (The) 15
Borg-Warner Corp 6
Boston <fe Maine RR 100
Bower Roller Bearing Co..17
Bridgeport Brass Co-..No par
Briggs Manufacturing.No par
Briggs & Stratton..—No par
Bristol-Myers Co 5
Brooklyn <fc Queens Tr.jVo par
$6 preferred No par

Bklyn-Manb Transit..No par
$6 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% 1 referred 100

Budd (E G) M?g No par
7% preferred... 100

Budd Wheel No par

Bulova Watch No par
Bull&rd Co No par
Burlington Mills Corp 1
Burroughs Add Maoh.-No par
JBush Terminal No par
Debentures ---100

JBush Term Bldg gu pf ctfs 100
Butler Bros — 10
5% conv preferred 30

Butte Copper A Zinc... 6
Byers Co (A M)__ No par
Participating preferred..100

Byron Jackson Co No par
California Packing No par
5% preferred 50

Callahan Zlno-Lead 1
Calumet A Hecla Cons Cop..6
Campbell W A C Fdy..No par
Canada Dry Ginger Ale 6
Canada Sou Ry Co —100

Canadian Paclfle Ry 26
Cannon Mills No par

Capital Admin class A 1
33 preferred A 10

Carolina Clinch A Ohio Ry 100
Carpenter Steel Co 5
Carriers A General Corp 1
Case (J I) Co 100
Preferred 100

Caterpillar Tractor No par
6% preferred 100

Celanese Corp of Amer.No par

7% prior preferred 100
Celotex Co No par

6% preferred 100
Central Aguirre Assoc..No par
Central Foundry Co 1
Central 111 Lt 4H% pref-100
Central RR of New Jersey. 100
Central Violeta Sugar Co 19
Century Ribbon Mills. .No par
Preferred—.. 100

Oerro da Pasco Copper.No par

Certain-Teed Products 1

8% prior preferred 100
Cham Pap A Fib Co 6% pf 100
Common —No par

Checker Cab 5

Chesapeake Corp .No par
Chesapeake A Ohio Ry 25
Preferred series A 100

tChlo A East m Ry Co 100
6% preferred 100

tChlcago Great Western—100
4% preferred- 100

JChic Ind A Louisv 4% pf.100
Chicago Mall Order Co 5
fChlc Mil St P A Pao-No par

5% preferred... 100
{Chicago A North West'n.100
Preferred 100

Chicago Pneumat Tool No par
$3 conv preferred No par
Pr pf ($2.50)cumdlv_.No par

tChlc Rock Isl A Pacific 100
7% preferred 100

6% preferred ....100
Chicago Yellow Cob...No par
Chickasha Cotton Oil— 10
Chllds Co No pat
Chile Copper Co 25
Chrysler Corp 5
City Ice A Fuel ....No par
QH% preferred 100

City Investing Co 100
City Stores 5
Clark Equipment No par
CCCAStLouisRj Co5%pref100
Clev El Ilium 34.60 pf.No par
Clev Graph Bronte Co (The) 1
Clev A Pitta RR Co 7% gtd.50
Climax Molybdenum_.No par
Cluett Peabody A Co..No par
Preferred 100

Coca-Cola Co (The) No par
Class A No par

Coca-Cola Inter. Corp..No par
Colgate Palmollve-Peet No par
6% preferred 100

Collins A Alkman ..No par
5% conv preferred.. 100

Colonial Beacon Oil...No par
Colo Fuel A Iron Corp.No par
Colorado A Southern 100
4% 1st preferred 100
4% 2d preferred 100

Columbia Br'd Syslnc clA 2.50
Class B 2.60

Columbian Carbony to No par
Columbia Plot v 10 No par
32.75 conv preferred.No par

Columbia Gas A Eleo—No par
6% preferred series A 100
5% preferred .....100

Commercial Credit 10
4)4% conv preferred 100

Comm'l Invest Trust—No par
34.25 conv pf ser '35.No par

Commercial Solvents No par
Commonwlth A Sou...No par
W preferred sales...No par

Commonwealth Edison Co—25

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

3 per share
82 Apr 6
40 Jan 5
9 June 2

15 May 31
16%Mar 31
2 Mar 23
14 Mar 29

5%Mar 31
1234Mar 30
18 Mar 30
28 Feb 3

1% Mar 25
3%Mar 26
5% Mar 30

*16%Mar 31
10% Mar 29
2734May 27
5% Mar 26
57g Mar 31
75. Apr 18

3%Mar 31
25 Mar 28
3 Mar 26

15% Mar 26
13% Mar 31
684 Mar 29
14%Mar 31
1% Mar 28
4% Mar 26
684Mar 30
5%May3l
16%Mar 30
2%Mar 30
6 Mar 31
20 Mar 31
13 Mar 30

15% Mar 30
45 Mar 31
1 Mar 31

5% Mar 30
8%May 27

12% Mar 30
37% Apr 29

5 Mar 30
21 May 2
4%Mar 3i

34% Mar 28
63% Apr 14
12%May 31
2%Mar 25

62%Mar 31
98% Jan 3
29%Mar 31
100% Jan 4

9 Mar 30
92 Jan 4

12%Mar 26
46 Mar 28
20 Mar 31
2 Mar 26

Apr 11
7 Mar 26
4 Mar 29

3%Mar 31
91%May 27
26%Mar 29

4%Mar 30
17% Mar 31
94 June 1
18 May 4
7 Mar 23

27%Mar 30
23%Mar 26
70 Apr 26

% Mar 18
1%Mar 23
% Jan 26

28sMar 26
184 Mar 28
87gMar31
%Mar 28
84 Mar 26
s4 Mar 29

2 Mar 31

678Mar31
22 Mar 30
40 May 12

%Mar 31
1% Mar 28

1 Mar 28
8 Mar 25
12 Mar 29

3% Mar 30
25 May 31
3588Mar 31
10 Mar 30
59 Jan 5
54 Mar 22
2 Mar 24

10%Mar 26
75 Mar 26
106 Apr 7
15% Mar 26
67% Apr 16
32%Mar 29
10%Mar 31

111 Jan 3

105%Mar 30
68 Mar 28
976 May 5

7% Mar 30
78 May 31

13%Mar 31
88 Mar 31
20%Mar 24
9% Mar 30
3%Mar 31
4%Mar 29
4 Apr 1
13%Mar 29
13 Mar 29

5384 Apr 1
9 Mar 30

27% Apr 1
6% Mar 30
57 May 3
50 May 16
23 Mar 30
84 Mar 28

31% Mar 31
90 Jan 31
578Mar 30
1 Mar 29

25 Mar 31
22%Mar 30

Highest

$ per share
92% Jan 12
45 May 31
137# Jan 13
19% Jan 12
28% Jan 10
484 Jan 10

22% Jan 13
1078 Jan 11
26% Jan 20
30% Jan 13
34 Jan 20

284 Jan 13
9>4 Jan 13

138g Jan 13
37 Jan 13

21% Jan 11
41 Jan 24

10 Jan 10

984 Jan 8
81% Jan27

68s Jan 12
5478 Jan 11
58g Jan 20

32%Mar 4
20 Jan 11

9% Feb 26
20% Jftn 10
3% Jan 15

11 Jan 17
16 Jan 12

8% Feb 25
22 Feb 23
4«s Jan 10

118s Jan 10
36>4 Jan 11
19*4 Jan 12
24% Jan 11
49% Feb 18
2% Jan 10
10% Jan 11
1584 Jan 10
1984 Feb 23
44 Jan 11

8% Jan 10
36 Jan 15

7% Feb 25
40 Apr 18
86 Jan 17
18 Jan 11

4% Jan 12
97% Jan 20
109%Mar 3
55% Jan 10
106 May 11
18?s Jan 12
94 Jan 12
25% Jan 7
62% Feb 28
28 Jan 3

4% Jan 12
105 Jan 25
11 Jan 10

8% Jan 10
5% Jan 20

104 Apr 2
46% Jan 11

8% Jan 10
32% Feb 23
106 Mar 4

30% Jan 12
12% Jan 11
48%Mar 2
38is Jan 17
89 Jan 5

1% Feb 23
3>4 Jan 13
1% Jan 10
58s Jan 10
2% Jan 22
14 Jan 11
1 Jan 5

17g Jan 10
1»4 Jan 10
4% Jan 12

127a Jan 15
32% Jan 17
40%May 13
1% Jan 20
27g Jan 11

2% Jan 12
1284 Jan 12
I684 Feb 18
578 Jan 12

37 Feb 23

63% Jan 15
13% Jan 12
67% Feb 3
60 Feb 28

3>4 Jan 7
24 Jan 12
75 Mar 26
112 Mar 12

26% Jan 10
76 Jan 27

45%May 11
15% Feb 17

118 May 12
136 May 7
60 May 17
976 May 5
1178 Jan 12
95% Jan 4

27% Jan 12
96 Jan 22
29 Feb 8
20 Jan 16

8% Jan 12
11«4 Jan 10
9% Jan 10

22% Jan 15
21% Jan 11
76 Jan 10

15% Jan 10
34 Mar 4
9% Jan 13

79 Jan 15
65 Jan 18

38% Jan 17
95%May 18
4484 Jan 17
100 May 13

Jan 12
Jan 3

May 11
May 11

10
2

45
28

Range for Previous
Year 1937

Lowest Highest

% per share $ per share
76*4 Oct 93 Jan

39 Oct 46% Apr
11 Dec 25 Aug
16 Dec 28 Jan

22% Dec 50% Aug
3 Oct 1534 Mar

157g Dec 34 Aug
7 Oct 23% Feb

18 Oct 597g Feb
22 Dec 53% Feb
28 Dec 47 Jan

1 Oct 8 Jan

5% Dec 38% Jan
7 Dec 53 Jan

21 Dec 102% Jan
15% Dec 523, Jan
34 Dec 60 Jan
6 Oct 24% Jan
6% Oct 25% Feb
76 Dec 117% Mar

2% Oct
35 Oct

2% Oct
24% Dec
10% Oct
5«4 Dec
15 Oct

1% Oct
6% Dec
10 Oct
5% Oct

16% Oct
2% Oct
6 Oct
24 Oct

12% Oct
18% Dec
497g Dec
1 Oct
4 Oct
10 Dec

9% Oct
44 Dec

678 Oct
28 Nov

4% Dec
37% Deo
90 Oct

13% Nov
27g Oct

80 Nov
Dec

Nov
Dec
Dec

Dec

97
40
97
13
90

19% Dec
62 Oct

Oct
Oct
June
Oct
Oct

3% Oct
95 Sept
34% Deo

3% Oct
18% Oct

103% Deo
25% Nov
5 Oct

x40 Nov
31 Oct

24
2

96
8
4

Dec

Oct
Oct
Oct
Oct

89
l

2

1

3

2% Dec
10 Dec

% Deo
1% Oct
7g Dec

2% Deo
6% Oct

28*4 Dec

84 Dec
1% Oct

1 Oct

6% Oct
12 Oct
3 Oct

36 Oct

46% Deo
11 Oct
57 Deo
68 Dec
2 Oct

17% Dec
98 May

102*4 June
19% Dee
82 Oct

24% Nov
13% Dec

110% Dec
93% Oct
56% Jan

14*g Jan
98 Jan

13 Feb

65% Mar
45% Jan
18*g July
35% Feb
II84 Jan
39 Feb

45% Feb
18% Mar

36% Mar
9% Feb
33*4 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

191*4 Aug
129*4 Jan
100 Feb

105% Aug
41% May
116 June

48% Mar
82% Jan
39% Jan
12% Jan
107% Jan
41*4 Jan
24*4 Jan
14% Mar
116 Jan

86% Mar

23% Feb
82 Feb
111 Feb

63% June
48 Feb

90% Mar
687g Mar
100 Mar
4% Mar
13% Mar
4 Mar

18% Mar
12% May
32 Jan

3% Mar
7% Mar
68g Mar
19% Feb
33 Feb

45 Aug

8% Oct
95 Dec

18 Dec

98*4 Nov
26 Jan

11% Oct
5% Dec
8 Dec

7% Dec
16*4 Dec
16% Dec
65 Nov
10 Oct

25*4 Dec
x4% Oct

x68% Oct
64% Dec
30% Dec
80 Dec
34 Dec

3% Mar
10% Feb

884 Mar
27% Jan
22% Jan
157, Mar
80 Mar

135% Feb
21% Feb
92 Feb
74 July
10% Mar
48 Aug

103% Apr
113 Jan

48% Aug
90 Jan
41 Dec

297g July
1327, June
170% Apr
59 June

86
5
1

34

Dec

Oct
Oct
Oct

25*4 Mar
104% Jan

82*4 Feb
112*4 Mar
45 Apr
617g Feb
27% Mar
30 Jan
29 Jan

32 Aug
31% Aug
125*4 Apr
39% Jan
46% Jan
207g Jan

Jan
Jan

108
101

69% Jan
114 Jan

80% Jan
120 Jan

21% Jan
4% Jan
75% Jan

• Bid and asked prices; no sales on this day. t In receivership, a Def delivery n New stock, r Cash sale. * Ex-dlv. V Ex-rlghte. 5 Called tor redemption.
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LOW AND HIGH SALE PRICES-PER SHARE, NOT PER CENT

Saturday
May 28

$ per share
5% 514

*16% 17%
7 7

8 8%
14 14

*6% 634
*6614 70
*74 80

*1% 1%
*514 6%
22% 23
93% 94%
3% 3%
8 8%

*100 103
*3 3%

% %
*214 3
*8% 12%
*83 86%

9% 10%
13 13%
*1% 134
*77 82
3734 38%

*109 111

6% 6%
*26% 28

% 1
23% 24
*10% 12
43% 43%
61% 61%

*162 ..

*3 3%
21% 2134
*97% 98
23% 23%
*6% 634
22% 23
*30% 32%
*26% 30%
8% f

Monday Tuesday Wednesday Thursday Friday
May 30 May 31 June 1 June 2 June 3

$ per share

*60%
. 2034
*70

%
*6%
*3%

*

*12%
5

37

4%
18%
55%
*20

*16%
*5

14%
*6%

*105

14%
21

*10

8%

4% 4%
*1% 1%
*83 86

*2% 5
* 7

27% 27%
*25 25%
35% 35-%
*5% 5%
13% 13%
*64 67

13% 13%
*28% 30
*12% 13%
56% 56%
5 5

41% 42%
97% 97%
*15 20
*7 9

70
21

76

%
8%
3%

61

13%
5

37

4%
19

55%
23

17%
5%
14%
6%

107%
15
21

10%
8%

*1% 1%

*8

*100

93%
*134

*113%
*113%

3%
146

16434
*11

3

1434
7%
*2%
9

35%
32

*23%
*%

*20%
*36

*102%
434

10%
113

95%
135
115

115%
3%

147
165
12
3

14%
7%
2%
9%

36
32
24

1%
22
39
105
5

*49 53

*53% 56
*56 60

*1% 1%
2% 2%
3 3

2% 2%
*3% 4
6% 6%
12% 13
*1 13s

~*4% "5%
*20 2034
23 23

*9% 10
*74 77
*60 70
*95 ...

*2% 234
*2% 2%
*1% 1%
*14% 16%

$ per share
5% 5%

16% 1634
*7 7%
*8% 10%
14 14

*6 6%
*56% 70
*74 80

1% 1%
5% 5%

2134 22%
93% 93%
*3 3%
8 8%

100 100

*2% 3
% %

*3 3%
*9 11

*84% 86%

$ per share
*5% 6
1634 17
*7 7%
9% 9%
14% 15
*6 6%
*56i4 68
73 74

1% 1%
5% 5%

22% 23%
94% 94%
3 3

8% 8%
*99% 103
*3 3%
*% %
2% 2%
*8% 12%
86% 86%

$ per share
*5% 6
17% 18
*7 734
10 10

14% 15%
*6 7

*56% 68
72 72%
1% 1%
*5% 6
23% 24%
94% 9434
3 3

8% 8%
*99% 103
3 3%
% %

*2% 2%
*8% 12%
*85 100%

10

1234
1%

77

37%
*109%

6%
26%

%
2334
*10%
43

61

*162
3

21%
*97

*23%
*6

23%
*30%
*27

8%

Stock

Exchange

Closed

Memorial

Day

10%
13

1%
77

3734
111

6%
26%

„ 78
24%
II84
43

61
"

3"
2134
97

23%
6%

2334
32%
30%
8%

*59 70

20% 21%
70 70

*% %
*6% 7
3% 3%

58% 59%
*12% 13%
4% 4%

35% 37
4% 4%

18% 18%
*55% 63
23 23
16
*5
*14

*6%

16

57g
15

7

105% 105%
14% 14%
*21 21%
10 10

8% 8'

10%
13%
1%

76%
37%

*109%
*6

26%
*7g

24%
*10%
43%
61%

*162
*3

2134
97

2312
*6

23%
*31

*27

8%

*64%
21%
*65

%
*6%
3%
58%
*12%
4%

*34%
4%
18%
*55l4
*23%
*16%
*5
*14

*6%
105%
14%
*21

*10

8%

10%
14

1%
78%
38
111

6
_

26%
1

24%
12

43%
62

"3%
22%
97

23%
7%

23%
32%
30

8%

75
22%
71%
h
8

3%
58%
13%
4%

37%
4%
19%
63
24
18

5%
15

6%
105%
15%
21%
10%
9

10%
1334
1%

*7934
37

*109%
*6

2634
%

2434
*103g
*43%
62

*162

*3

2234
*97

2334
*6

23%
*30%
*28%
8%

*64%
23

*68

*%
*6%
3%

*57

*12%
4%

*34%
4%
1834
*55%
*23

17%
*5

*14

*6%
*105%
15%
*21%
*10

834

10%
14%
1%

81

37%
110%
6%
26%
1

25
13
44

62%

*3%
23%
98

24%
7%

23%
32%
30

8%

75

23%
70%

%
734
3%
60

13%
4%
36%
4%
19%
63
24

17%
5%
15

634
107%
16

21%
10%
9%

$ per share
*5% 6
*17% 18%
*7 734
*9 10

*14% 1434
*6 7

*5612 68
*72 v.. 80

1% 1%
*5% 6
23% 2334
94% 94%
*3 3%
8% ■ 8%

*99% 103
3% 3%
% %

*2% 3
*8% 12%
*85% 100%

*10% 10%
*13% 14

1% 1%
*7934 82
37 3 73g
110 110
*6 6%
26% 26%
1 1

*24% 25
11 11

43% 43%
62% 63

Sales

for
the

Week

*162

*3

23
97

3%
23

9734
*23% 24
*6 7%
23% 23%
*30% 32%
*28% 30
8% 8%

*60 75

22% 22%
*68 71

*% %
*6% 9
3% 3%

*57 61

*12% 13%
4% 4%

*35% 36%
4% 438
1834 19%
*55% 63
*23 24

1634 17
*5 57g
*14 15

*6% 684
*106 107%

15% 1534
21% 21%
*10 10%

Shares

1,100
1,300
100
40

2,000

80
700
500

22,400
1,500
400

7,300
„ 200
700

1,400
100

""166

1,500
3,200
1,500
300

3,800
200
200

1,700
700

5,100
100
130

1,400

"""166
4,200
500

600

"i",I6o

1,800

"3", 100
100

400

"""600
130

"""800
500

8,200
8,900

30
10

400

"""loo

20

13,300
300
100

1,300

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

4% „ 4% *5 5% 4-% 5 4% 4% 1,000
*1% 1% *1% 1% *1% 1% *1% 1% 1 .

*83 85% 85 85 *82 85% *82 85% 100

2% 2% *2% 5 *2% 5 *2% 5 40
* 7 * 7 *3 634 *3 634
*27% 27% "27% 27% 27% 27% *27% 2734 60

25% 25% 25% 25% 25% 25% 25% 26 800

*35% 36 34% 35% 35 35i2 *35 36 900

*5% 534 *512 584 *5% 534 *5% 5% * -

13% 14 13% 13% 13% 13% *13 13% 2,400
*64 6934 *66 69% 66 66 *66 68 100

13% 13% *13% 13% 13% 13% 13% 13% 500

*28% 30 29 29 2834 29 29 29 100

12% 1234 1234 1234 *13% 13% *13 1338 300

56% 5734 57% 58% 57% 58% 573g 5834 8,800
*4% 5% 4% 4% 4% 4% *434 5% 300

40% 41% 41% 43% 42% 43% 42% 43% 16,600
93% 96 94% 95 973g 98 96% 96% 1,600

*137g 20 *13% 20 *13% 18 *14 18

*7 9 *7 9 *7 8% *7 9

*134 1% 134 1% *134 1% *134 2 200

*8 10% *8 10% *8 10% *8 10%
*100 113 *100 113 *100 113 *100 113 - * - - - -

92% 94 92 95% 95 96% 92% 94 14,200
*134 135 *134 136% 135% 135% *134% 135% 100

*114% 115 115 115 115 115 115% 115% 700

*113% 115 115 115 *113% 116 115% 116 160

3% 3% 3% 4 4 4 *334 4% 1,100
144 146 144 147% arl4834 14934 147% 147% 2,000
*161 165 163 163 *163 163 162t2 162% 70

*11 12 1134 1134 11 11% 11 11 500

234 234 2% 2% *2% 2% 2% 2% 400

14% 14% 14% 1434 14% 14% 14% 14% 1,100
7% 7% 73g 7% 7% 734 7/2 7% 2,900
2% 2% 23g 2% *2% 234 *2% 234 300

8% 9 8% 9% 9% 10% 93g 9% 27,500
33% 34% 35 36»4 35% 37% 3434 35% 5,100
29% 30% 30% 33 3234 33% 32% 33 3,100
24% 2434 *23% 25 *24 2434 24% 24% 200

*34 % *34 % % % *84 1 100

21% 21% 21% 22 2134 22% 22 22% 1,800
*36 39 *36 39 *36 39 *36 39 «...

103 103 105 105 *103% 105 103 104% 90

4% 434 5 5% 5% 534 5 5% 11,600

*50 52 *50 52 52 52 *50 52 100

*53% 60 *54% 56 *55 56% 5434 5434 100
*55 60 *55% 60 *57 60 57 57 100

*1% 1% *1% 1% *1% 134 1% 1% 200

*2% 2% 2% 2% *2% 2% *2% 2% 600

3 3% 3 3% 3 3 3 3 1,500
*2% 2% *2% 2% *2% 2% 2% 2% 400

334 334 *3% 4 *3% 4 3% 3% 200

6 6 *6% 7% 6% 6% *6% 7% 500

12% 12% 1234 13% 13 13% 13 13 7,700
*1 1% *1 1% *1 13g *1 1%

5 5 5% 5% *4% 53g *4% 53s 40

20 20 20% 21 21 21% *19% 20% 1,000
22% 2234 22% 23% 23 23% 23 23 1,600

*8% 10 *9% 10 10 10 *8% 12 200

*74 77 *74 77 75 75 75 75 180

*60 70 . *60 70 *60 70 *60 70 • m — — — •

*93 *93 - - - *93 j ':(• *93 - - « -# W-

2% "2% 2% 2% *2% "284 2% 2% 400

2% 2% *2% 2% 23g 23g 23g 23« 500

*1% 1% 1% 1% 1% 1% *L% 1% 500

*14% 16% *14% 16% *14% 16% 14% 14% 100

Par
Conde Nast Pub Ino No par
Congoleum-Nalrn Inc.-No par
Congress Cigar No par
Conn Ry & Ltg 4H% pref.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
95 preferred No par

Consol Laundries Corp 5
Consol Oil Corp No par
95 preferred No par

Consol RR of Cuba 6% pf.100
tConsolidated Textile--No par
Consol Coal Co (Del) v t c. .25
5% preferred v t c. 100

Consumers P Co$4.50pfNo par

Container Corp of America.20
Continental Bak class A No par
Class B No par

8% preferred 100
Continental Can Ino 20
$4.50 pref No par

ContinentalDiamond Fibre..5
Continental Insurance-..$2.50
Continental Motors 1
Continental Oil of Del 5
Continental Steel Corp.No par
Corn Exch Bank Trust Co..20
Corn Products Refining 25
Preferred— 100

Coty Inc No par
Crane Co —25
5% conv preferred 100

Cream of Wheat ctfs No par

Crosley Radio Corp No par
Crown Cork & Seal No par

92.25 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 1—- 100

Cuba Co (The) —No par
Cuba RR 6% pref 100
Cuban-American Sugar 10
Preferred..'— 100

Cudahy Packing.... 60
Curtis Pub Co (The) ..No par
Preferred —No par

Curtl8S-Wrlght 1
Class A — 1

Cushman's Sons 7% pref..100
$8 preferred --No par

Cutler-Hammer ino newNo par
Davega Stores Corp 5
Conv 5% pref - 25

Davison Chemical Co (The).l
Dayton Pow &Lt434% pf-100
Deere <fe Co new —No par
Preferred 20

Dlesel-Wemmer-Gllbert 10
Delaware & Hudson ..100

Delaware Lack AWestern—60
tDenv & R G West 6% pf.100
Detroit Edison 100
Det & Mackinac Ry Co.—100
5% preferred 100

Devoe & Raynolds A ..No par
Diamond Match No par
6% participating pref 25

Diamond T Motor Car Co.—2
Distil Corp-Seagr's Ltd No par
5% pref with warrants—100

Dixie-Vortex Co No par
Class A No par

Doehler Die Casting Co No par
Dome Mines Ltd.- No par
Dominion Stores Ltd—No par
Douglas Aircraft----—No par
Dow Chemical Co..—No par
Dresser(SR)Mfg conv ANo par
Class B ..—No par

JDuluth S S A Atlantic——100
8% preferred 100

Dunhlll International——1

Duplan Silk —No par
8% preferred- 100

Du P de Nemours(EDA Co.20
8% non-voting deb 100
$4.60 pref— No par

Duquesne Light 6% 1st pf 100
Eastern Rolling Mills— 5
Eastman Kodak (N J).No par
8% cum preferred---—-100

Eaton Manufacturing Co 4
Eitlngon Schild No par
Electric Auto-Lite (The) 5
Electric Boat —3
Elec A Mus Ind Am shares
Electric Power A Light.No par
97 preferred ...No par
$6 preferred., ...No par

Elec Storage Battery—No par
Elk Horn Coal Corp newNo par
El Paso Natural Gas -3
Endicott-Johnson Corp—50
5% preferred--—- 100

Engineers Public Service 1
$5 conv preferred—-No par
$5)4 preferred w w—No par
$8 preferred No par

Equitable Office Bldg—No par
Erie Railroad 100
4% 1st preferred— 100
4% 2d preferred 100

Eureka Vacuum Cleaner 5
Evans Products Co 5
Ex Cell-O Corp ——3
Exchange Buffet Corp.No par
Fairbanks Co— —.25
8% preferred 100

Fairbanks Morse A Co.No par
Fajarde Bug Co of Pr Rico—20
Federal Light A Traction—.15
$6 preferred ....—100

Federal Min A Smelting Co 100
Preferred 100

Federal Motor Truck—No par
Federal Screw Works—No par
Federal Water Serv A—No par
Federated Dept Stores.No par

r Cash sale

Highest

9 per share
3% Apr 1
15 Mar 29
6 Mar 29
434Mar 30
11 Mar 29

4%Mar 29
65 Apr 1
71 Jan 5
1 Mar 26
4%Mar 26
17 Mar 31

887g Apr 16
27gMar 30
7 Mar 30

9834 Mar 24
2%Mar 31
%Mar 21

2%Mar 19
10 Mar 31
78 Apr 18

934May 27
8%Mar 26
1% Mar 29

65%Mar 31
36%Mar 30
107 Jan 5

6%May 27
21%Mar 30
7gMay 26

21%Mar 30
10 Mar 26
40 Apr 1
*53 Apr 1
162 Anr 12

234Mar 26
19 Jan 31
85 Mar 31

21% Apr 5
5%Mar 31

22%Mar 30
29 Apr 15
25% Apr 1
7%Mar 29

58 Mar 29

ig%Mar 31
70 Apr 8

% Feb 14
5%Mar 31
3 Mar 29

58%May 31
12 May 25
4%Mar 31
35%May 31
3% Mar 30
12%Mar 30
48% Jan 11
18 Mar 31
13% Mar 31
4% Mar 29
13% Mar 29
6% Apr 1

102% Jan 3
1334May 27
1934Mar 29
9 Mar 30

7% Mar 29

4 Mar 31
1 Mar 26

76 Mar 31
2%May 31
5% Mar 25

25 Mar 30

2034 Jan
31% Jan
5 Mar 30

11 Mar 18
66 Jan 26

13%May 25
2834June 2
12 Mar 30
4634 Apr 6
4%June 2

31 Mar 30

87% Jan 27
15 Mar 26
6%Mar 25
% Feb 11
% Feb 28
134May 6

8%Mar 28
102 Apr 23
90%Mar 31

13034Mar 31
109% Apr 1
11134 Jan 3

3%Mar 31
121%Mar 31
157 Jan 5

10%Mar 30
2 Mar 23
13%Mar 30
6 Mar 30

2%May 27
6% Mar 29

22%Mar 31
18 Mar 31
2134Mar 31

%Mar 26
17 Feb 3
33 Apr 6
94% Apr 5
2%Mar 29

38%Mar 31
40 Mar 31
46 Mar 29

1%Mar 29
2 Mar 26
2%Mar 80
2%Mar 30
2% Mar 26
5% Mar 31
10% Apr 9
1%Mar 31
% Feb 10

3% Mar 30
19%May 27
22%May 31
6%Mar 30
67 Apr 11
52% Apr 6
96% Feb 2
2% Mar 30
1%Mar 30
1%Mar 31

12% Mar 30
x Ex-div

$ per share
7% Jan 14

24% Jan 22
8 Jan 5

10% Feb 23
19% Jan 17
8 Ja.i 17

88 Jan 15
80 Marl9
1% Jan 11
6% Jan 12
267gMay 1
98%May 13
5% Jan 15

10% Jan 10
101% Feb 21

7% Jan 7
% Jan 4

5% Jan 12
22 Jan 12
86% Jan 21

16% Jan 18
16% Jan 15
2% Jan 13
87%May 12
45% Jan 12
110% Feb 21

9% Jan 17
32 Jan 12
1% Jan 15

34% Jan 11
16% Jan 10
56 Jan 12
65% Jan 17
166%May 3

434 Jan 12
30 Apr 16
98 Jan 14
25 Jan 11

10% Jan 11
397g Jan 17
37 Jan 4
33% Jan 12
12% Jan 12

72% Jan 12
44% Jan 11
94% Jan 17
1% Jan 7

13% Feb 7
5% Jan 10

87 Jan 3

18% Jan 6
7% Jan 12

60% Jan 18
5% Jan 10
21%May 10
56 Apr 27
23 May 31
24% Jan 10
7 Jan 10

15% Jan 8
*9% Feb 17

107 Feb 3

25% Feb 25
25 Jan 20
15% Jan 11
17% Jan 12

8% Feb 25
2% Jan 10

108 Jan 12
4% Jan 24
6 May 16

39% Feb 28
28%May
3634May -

9% Jan 12
16 Jan
75 Mar
17 Jan 12
34 Jan 12
22% Jan 11
60% Feb 1
8% Jan 20
49%May 10
112 Mar 2
22 Jan 10
12% Jan 17

% Jan 3
% Jan 3

3% Jan 8

10 Jan 28
115 Jan 27

123% Feb 23
137 Marl6
115%Mar 10
116%Mar 1

7% Jan 12
167 Jan 5
171 Apr 20
21% Jan 15
4% Jan 12

21% Jan 12
10% Jan 17
4 Jan 11
13% Jan 12
44%May 11
40%May 11
31%Mar 7
1% Apr 9

24%May 16
40% Jan 8
106% Jan 18
6%May 11

55%May 16
57 May 14
62% Jan 10
2% Jan 11
6% Jan 3
8% Jan 6
6% Jan 6
6% Jan 13
10% Jan 10
1434May 19
1% Jan 11

. 2 Jan 15
11% Jan 12
83% Jan 7
33% Feb 18
ll%May 17
77 May U
75 MarlS
99%May 17
4% Jan 12
4% Jan 12
2 Jan 8

18% Jsd 11

Range for Previous
Year 1937

Lowest

$ per share
4% Oot

20 Dec
7% Deo
5% Dec
8 Oct
4% Oot
65 Oct
63 Oct
1 Oct

4% Oct
21% Deo
92 Nov

3% Oct
7 Oct

100 Dec

2% Oct
% Oct

3 Oct
16 Oct
79% Deo

10% Oct'
7% Oct
1 Oct

65 Oct

37% Dec
1067g Deo
5% Oct
23 Oot

7g Oot
24 Oot

9% Oct
46% Nov
50% Oct
153 Apr

3 Oct

22% Nov
88% Deo
21 Nov

6% Deo
28% Nov
84 Deo

30% Dec
8% Oct

57% Dec]
21 Oct
80 Nov

% Dec
3 Oct

2% Oct
70 Deo
12 Deo
4 Oct
39% Deo
2 Oct

8% Oct
54% Deo
24 Nov

18% Nov
6 Oct

12% Oct

*96% "Oct
19% Nov
20% NOV
8 Oct
13 Oct

5 Oct

1% Oct
88% Dec
5 Oct

12% Oct
29% Dec
18% Oct
30 Oct

5% Dec
10 Oct

60% Oct
15 Oct
27 Oct
16% 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% Deo

147g Dec
3% Oct
3% Oct
6% Oct
27 Oct
24 Oct
22 Oct

"14% Oct
33 Nov

100 Nov
3 Oct

41 Oct
45 Nov
51 Nov

1% Dec
4% Oct
8% Oct
5 Oct
3 Oot
6% Deo

1% Oct
1 Oct
7% Oct

23% Oct
26 Oct
7% Oct

72% Dec
80 Nov
90 Oct
2 Oct

2% Oct
1% Oct

14% Deo

Highest

5 per share
19% Feb
45% Mar
19% Jan
22 Jan
26 July
18% Jan
87 Mar
95 Mar

6% Jan
18% Jan
49% Jan
108 Jan
13% Feb
17% Apr

105% Jan
10% Jan
1% Feb

13% Apr
62% Apr
92% Aug

37% Ap
37% Jan
5% Jan

109% Feb
69% Jan
108% Deo
25% Jan
42% Jan
3% Feb
49 July
35% Mar
77 Feb

71% Jan
171% Jan
10% Mar
56% Feb
115 Aug
37 Jan

2884 Jan
100% Feb
56% Jan
47% Jan
25% Apr

108% Apr
81% Mar
135 Mar

3 Jan

17% Jan
14% Jan

127 Jan
43 ' Mar

20% Feb
109% Jan
8% Mar

23% Mar
86 Jan
62 Feb
27 Oct
18*2 Jan
24 Feb

109" "ian
27 Nov

31% Mar
29 Jan

68% Mar

24% Mar
10% Feb

146% Jan
22 May
30 May
76% Fel>
36% Feb
40% Feb
23 Apr
29 Mar
96 Mar
25 Feb
41% Jan
46% Feb
57% Dec
12% Mar
77% Jan
143% July
55 Jan

39% Jan
1% Jan
8% Feb
8% Jan

17% Jan
122 Jan

180% Jan
135% Feb
112 Nov
115% Jan
17 Mar

198 Aug
164 Nov
37% Feb
16 Mar

461J Feb
16 Feb

7% Feb
26% Jan
92% Jan
87 Jan
44% Jan

"29 Jan
60 Feb

115% Jan
17% Jan

78% Jan
81 Feb
86% Feb
9% Jan

23% Mar
35% Mar
28% Mar
14% Jan
34% Mar

6% Jan
5% Jan
28 Jan
71% Jan
70 Jan

29% Jan
103 Jan
150 Mar
129 Apr
11% Feb
11% Feb
6 Jan

43% Mar

* Bid and asked juices; no sales on this day. 11° receivership, a Det delivery, n New stock y Ex-rlghte. T Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 28

Monday
May 30

Tuesday
May 31

Wednesday
June 1

Thursday
June 2

Friday
June 3

for
the

Week

$ per share 8 per share $ per share $ per share $ per share $ per share Shares
*67 72i2 *67 72% *68 72% *68 72% *68% 72% _

*25% 27% *25% 28 *27 28% 28 28 27'2 27*2 """266
♦15 , 20 *15 20 15 15 *137g 16 *13% 16 10
16% 17 16% 16% 16% 16% 16% 167g 16% 16% 1,500

♦75 84 83 83 *75 8334 *75 83*4 *80 83*4 100
♦20i4 28 25*4 26% 2634 26*4 27 27 26% 27 1,000
13 13U 127g 13% 13 1378 13% 14 13% 13% 2,300

♦18 20 ♦17 20 20 20 *20 21 20 20 800
♦15 20 *15 20 *157g 20 *1578 20 *15% 20
♦1*8 178 *1*8 178 *1% 1% *1% 1% *1% 1%
24 24 23*4 23*4 *23*4 25 24 24 *23 24% "300
92 92 *9Ug 92 91% 91% 91% 91% 90*4 -90*4 70
13*4 14 13*4 13*4 14 14 14 14% *13% 14% 900

*.... 59 ♦ 59 * 59 * 59 * 59

"*2% 3 ~*2h 3 "*2% 3 "*2% 3 *2% 3 . * . «a>

*28% 35 28% 28% *28 35 *28 35 *28 35 "16
♦24 24*2 ♦24 25 24*4 25 25 25% 2434 2434 1,400

1*8 1*8 *1% 1% *1% 1*8 1% 1% *1% 1% 200
3 3 3 3 3 3 278 27g *2% 3 1,000

♦1()12 12 *10 12 *10% 12 *10% 12 *10% 12

♦11 12 11 11 11% 11% 10% 1034 *10% 11% 70
♦9212 93l2 *92% 93% *92% 93% *92% 93 *92% 93 «r.

♦414 4>2
•

4% 4% 4*4 4*4 *4% 4*4 *4% 4*4 300
♦5l8 57g *5% 57g *5% 57g *5% 5% *5% 5% . - . — * -

*82 90 *79 90 *79 90 *79 90 *79 90 ... *»'. .'

3412 35 *34 36 34% 36% 36% 36% *36 36% 1,200
*714 7b 7% 7% 7% 734 7*4 77g *7% 8% 1,100

*123 130 *123 130 *123 130 *123 130 *123 130
*3 3*8 *3 3% *3 3% **3 3% *3 3% . - .. - . ■

7% 7l2 7% 7l2 7% 8 r 8 8% 7% 7% 2,800
14 14*8 14 14 15 15 1*15% 17 *14% 16 1,300
*40 55ig *40 55% *40 50 *40 50 *40 50 M . . . . -

»19l2 24 *19% 21 2212 22% *22 23 *22 22% 100
*11218 113% *112% 113% *112% 113% 113 113% *112% 113% 30
31 lg 31% 30% 31*4 31 3234 32% 33% 32% 32% 40,500
2814 28% 27% 27% 27% 287g 28% 28*4 28% 28a4 4,100

78 % 34 *4 34 . *4 % 78 % % 1,700
*30 50i2 *30 50% *30 50% *30 50% *30 50%
57 57% *56% 60 57% 58% *56 58% *56 58% 300

*12014 123 *120% 121 121 121 121 121 121 121 130
27% 28 lg 207g 27b 27 28% 28 28% 27% 28 25,700

*114 116 *115% 116 115*4 116 *11478 115*4 115*4 116 600
♦271* 28 '

; /:■ .
*23 25 *23 2578 *25 26 *24 26 ...

Sales

*14%
3

*10

*2512
*32

*6i8
*1238
*88%
*

"l938
*120l4

*438
*55

1*8
*77

6I4
*83
*140

• 1078
*44
*127
*44

*90

*1512 25
2414 2478

*102 105
*7 734
13 13

*108 ...

58 58i2
*1734 1834

634 634
*52i2 5434
*9384 95

584 6
28i4 2814
*138 112
*4 5

2234 23
538 538

I884
3

13
27
35
6
14

9012
88

1938
132

5i8
75

1*8
797g
614

112
150

1078
46i2

12814
51
95

84
7%

*13
*28

*4i2

%

7l2
16
30

5i2

4% 4% 4% 4%i *4% 5 4% 4% *4% 5 500
*7 7% 7 7 7 7 *6% 7% 7 7 600

*100% 103*4 *100% 103*4 *98% 10234 102 102 *102 103% 10
*1% 1*4 *1% 1% *1% 1% *1% 1% 1% 1% 200
13% 13% *13% 13% 1334 14 14 14% *1334 15 800
*85% 95 *85% 95 *85% 95 *85% 95 *85% 95 *.. ...

1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2,000
*17 18 *17% 18 17% 1734 *17% 18 *17% 18 400
*18 19 17% 18 *18% 19 19 19 19 19 500
17 17% 16% 17 17% 17% 17'2 18 1 *17% 18 230
*10% 11% *10% 1034 10% 10% 11% 11% *10% 11% 400
*14 15% *14 15% 14 14 *13 14% *12% 15% 100
* 98 * 98 98 98 * 100 *—— 100 20
"*9% 10 "*9~ 10 9% 9% *9% 10 "9% 9% 400
- *7*8 7*4 Stock 7% 7% 7% 7% 7% 7% x7 7% 1,800
*52 5434 52 53 52 52 *52% 53 *53 54 500
6% 6% Exchange 6 6% 6% 6% 6% 6% 6% 6% 2,400

*40% 41 41 41 *40% 41 *40% 42 *40% 41 100
15 15 Closed 14% 15 15 16 1534 16% 16% 16% 2,300
*39% 44 *39% 41 *39% 41 39% 39% *38 40 100
*1*4 2 Memorial 1*4 134 *1*4 2 2 2 *1*4 2 V 700
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2,400

*02 64 Day *62 64 *62 64 *62% 64 62% 62% 10

11% 11% 11 11% 11 12 12 12% 11% 12 3,100
36% 36% *35% 36% 35% 35% 36 36 35»2 35% 500
15*4 16% 16 16% 16% 16% 17 17% 16*4 17% 5,800
*70 72 *66 71% 71 71 *68% 71 *6912 73 100
*3 3% 3 3 *3% 3% *3% 3*4 *3% 3% 100
*54 58 *54 58 *54 58 *56 58 *50 58 ;V- . . . .

% 1 84 % 34 84 *4 % % % 2,200
3% 3% 3% 3% 3% 3% 3% 3% *3% 3% 600
*1% 1% *1% 1% *1% 1% *1% 1% *1% 1%
*8% 9 *8% 9 9 9 *9 . 9% *9% 9% 100
*10% 11% 1034 1034 11% 11% *11 11% *10% 12 400

23% 23% 23% 23% 24 *23% 24 24 24 600
22% 22% *2134 22% *21% 22% *22 22% 22% 22% 200
10% 10% 10 10% *10 10% 10% 10% *10% 10% 1,000
14 14% 13*4 14 14 15 14% 15 14% 14% 0,5CO
*24% 2534 *25 26% 2534 2534 *25 20% *25 26% 100
*125 120% 125 125 *125 127% *125 126% 125% 125% 20
*35 50 *35 40 *35 50 *35 50 *35 50 .......

*15 15% 15 15 *15 1534 15 15 15 15% 500
*30 42 *30 42 *30 42 *30 42 *30 42 ......

8 8% 7% 8% 8 8% 8% 8% 8% 8% 5,300
*8 8% 8 8% *8% 8% 8 8% 8% 8% 800
1 1 1 1 % % *% 1% % % 1,200

STOCKS

NEW YORK STOCK
EXCHANGE

14% 14% *13 14% *13% 14% *13% 14% 10
*25g 4 *3 4% *3 4% *3 4 100
*10% 13 *10% 13% *10% 14 *1012 14 . - . . . .

*25% 27 *25 27 *25 27 *25 26
*32 35 *33 35 *33 35 34% 34%

638
30

*6 6% *6 6% *6 6% 6% 500
*12% 14 *12% 14 *13 15 *13 15 ......

*88% 90% *88% 90% *88% 90% *88% 90%
*85 88 *85 88 85 85 *85 88 10
19 19% 19% 19% *19% 20 *19% 19% 1.100

♦120% 132 *120% 132 *120% 132 *120% 132
4% 4% *4 4% *4% 4*8 4% 4% 300

*55 75 *55 75 *55 75 *55 75 ......

1% 1*8 1% 1% *1% 1% *1*8 1% 500
77 77 76% 76% 78% 79 *76% 80 500
6% 6% 6% 6% 6 6% 6 6% 2,300

*85% 112 *85% 112 *85% 105 *85% 105 ......

159 150 *140 149% *140 149% *140 150 50
10% 10% 10% 10% 10% 10% 10% 10% 800
*44 46% *45% 46% 45% 45% 43 44 600
*127 128% *127 128% *127 128% *127 128% ......

*50 50% *50 50% 50 50 *49 51 200
*90 95 90 90 *87 92% *87 91% 100

*15% 17 *15% 18 *15% 25 *15% 18
*24% 25 25 25 25% 25% 25 25% "1*566
*102 105 *102 105 *102 105 102 102 10

7 7 *7 7% *7 /% *6% /% 100
12*4 12% 1158 12% 12 12 12 12 1,100

*108 *108 *108 *108 "... .

57% 58%
18%

58% 59 58% 59* 59% 61% 7,800
*1734 18% 18% 17% 17% *17 18% 200
6% 6% 6% 7 7 7 *6% 7 900
54% 54% *54% 57 *54% 57 56 56 200
*9334 95 *93% 95 95 95 *93% 96 100

584 5% 6 6% 6% 6% *6 6% 2,300
*26% 29% *30 31 *29 31 28% 28% 300
*1% 1% 1% 1% *1% 1% *1% 1% 200
4% 4% *4% 5% *4% 5*8 *4 5*8 200
22% 23% 22% 23 23% 23% 23*8 23% 3,600
5% 5*8

%
5% 5% 5% 5%

b
514 5% 1.C00

% % % % b % 3,200
7% 7% 7% 7% 8 8 7% 7% 1,600

*13 16 *13 16 *13 16 *13 16 ...

30 30 29% 29% *28% 30 *28% 30 "~30
*4% 6 *4% 6 *4% 5% *4% 5%

Par

Fed Dept Stores 4%'% pf—100
Fidel Phen Fire Ins N Y..2.60
Fllene'a (Wm) Sons Co.No par
Firestone Tire A Rubber—10
6% preferred series A... 100

First National Stores—No par
Fllntkote Co (The) No par
Florence Stove Co No par
Florsheim Shoe class A.No par

} Follansbee Brothers..No par
Food Machinery Corp 100
4)4% conv pref .100

Foster-Wheeler 10
17 conv preferred No par

Francisco Sugar Co No par
F'k'n Slmon&CoInc 7% pf 100
Freeport Sulphur Co 10
Gabriel Co (The) cl A ..No par
Galr Co Ino (Robert) 1

$3 preferred.. 10

Gamewell Co (The) No par
Gannet Co conv $0 pf..No par
Gar Wood Industries Ino—3
Gen Amer Investors...No par

$0 preferred No par
Gen Am Transportation 5
General Baking 6
$8 1st preferred No par

General Bronze 6
General Cable ...No par
Class A —No par

7% cum preferred 100
General Cigar Inc No par

7% preferred 100
General Electric....—No par

General Foods ..No par

Gen Gas & Eleo A No par
J0 conv pref series A.No par

General Mills. No par
0% preferred 100

General Motors Corp 10
$5 preferred No par

Gen Outdoor Adv A...No par

Common —No par
General Printing Ink .1

$6 preferred ..No par
Gen Public Service No par
Gen Railway Signal...No par

0% preferred 100
Gen Realty & Utilities 1
$0 preferred ..No par

General Refractories ...No par
Gen Steel Cast 56 pref.No par
Gen Theatre Eq Corp..No par
Gen Time Instru Corp.No par

6% preferred .100
General Tire A Rubber Co..5
Gillette Safety Razor..No par

S5 conv preferred No par
Glmbel Brothers No par
$0 preferred No par

Glidden Co (The) No par
4)4% conv preferred 50

Gobel (Adolf) 1
Goebel Brewing Co 1
Gold A Stock Telegraph Co 100

Goodrich Co (B F) No par
5% preferred.. No par

Goodyear Tire A Rubb.No par
55 conv preferred.. .No par

Gotham Silk Hose No par
Preferred 100

Graham-Paige Motors 1
Granby Consol MSA P 5
Grand Union Co tr ctfs .1
53 conv pref series...No par

Granite City Steel No par
Grant (WT) 10
5% preferred.. 20

Gt Nor Iron Ore Prop.No par
Great Northern pref 100
Great Western Sugar ..No par
Preferred 100

Green Bay A West RR 100
Green (H L) Co Inc 1
Greene Cananea Copper 100
Greyhound Corp (The).No par
6)4% preferred 10

Guantanamo Sugar....No par

8% preferred 100
Gulf Mobile A Northern... 100
0% preferred 100

Hackensack Water 25

7% preferred class A 25
Hall Printing 10
Hamilton Watch Co No par
0% preferred 100

Hanna (M A) Co 55 pf.No par
Harbison-Walk Refrac.No par
6% preferred 100

Hat Corp of Amer class A..1
6)4% preferred ww 100

Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Hecker Prod Corp v 10-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
54 conv preferred No par

Hlnde A Dauche Paper Co. 10
Holland Furnace No par
5% conv preferred No par

Hollander A Sons (A) 6
Holly Sugar Corp No par
7% preferred 100

Homestake Mining 12.50
Houdallle-Hershey cl A.No par
Class B

..... No par
Household Fin com stk.No par
5% preferred 100

Houston Oil of Texas v t C..25
Howe Sound Co. 5
Hudson A Manhattan 100
5% preferred 100

Hudson Bay Min A Sm Ltd 100
Hudson Motor Car No par
Hupp Motor Car Corp 1
Illinois Central 100
6% preferred series A—.100
Leased lines 4% 100
RR Sec ctfs series A...1000

Ranoe Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

5 per share
677„ Jan 4
22i2 Mar 30
15 June 1

16%Mar 31
76 Apr 14
2412Mar 30
1078Mar 20
20 June 1
15 Apr 7
1%Mar 26

18 Mar 29
85 Mar 25
11 Mar 31
50 Mar 29

2i2 Mar 31
25 Apr 13
19% Mar 30
1% Mar 29
2i2 Mar 31
10 Mar 30

9i2Mar29
85 MarlO

4i8Mar 29
4% Mar 31
82 Mar 29
29 Mar 29

6%Mar 31
115 Apr 12
2i2Mar 31
534 Mar 31

11 Mar 30
35 Mar 30

2o78Mar 31
108% Apr 1
27% Mar 31
2278 Mar 30
SgMar 30

25 Mar 25

6084 Jan 3
118 Jan 4

25%Mar 31
11178 Apr 25
21%Mar 30

4 Mar 31

684 Mar 29
IOH4 Apr 9
l%May 21

1234 Mar 30
85% Mar 19
1 Mar 25

1338Mar 29
15% Mar 31
13 Mar 31

8% Mar 23
14%May 23
98 June 1
9 Mar 29
x7 June 3
61 Mar 29
5 Mar 29

4034May 6
13 Mar 30
37 Apr 1
184Mar 26
2l2May 27

60i2 Apr 20

10 Mar 31
3478May 26
15% Mar 31
71 May 27
2% Mar 30

5214 Mar 30
34 Mar 29
2i2Mar 31
1 Mar 31

8 Mar 30

10i8May 26
19 Apr 5
20 Jan 3

9% Mar 30
123s Mar 31
23l2 Apr 8
122 Apr 12
40 Jan 22
133sMar 30
34U Mar 29
784 Mar 31
7% Feb 4
78Mar31

12 Mar 28

3 Mar 25
8 Mar 29

Apr 28
Apr 1
Mar 25

12 Mar 61

90 May 2
85 May 19
15 Mar 29

120 Apr 7
4i8June 3

50% Mar 31
138 Mar 30

7034June 1
5i2 Mar 25

81 May 5
140 Jan 8
10 Mar 26
4234Mar 31
12034 Jan 19
40 Mar 19
80 Mar 28

10i2Mar 25
17 Jan 31
98 Jan 10

534 Mar 26
11%June 1

102 Mar 10

48i8 Apr 1
17%Mar 31
0 Mar 30

46% Jan 4
83% Jan 20
5 Mar 31

23i2Mar 30
1 May 7
3 Mar 29

205sMar 30
5 Mar 30

5gMay 26
6% Mar 30
12 Apr 6
23 Mar 30

3% Apr 2

24

30
5

5 per share
x79 Jan 18

33i2 Feb 23
15 June 1

25i8 Jan 16
92 Jan 11

3478 Feb 11
1834 Feb 10
29i2 Jan 12
21 Jan 6
3 Jan 10

33i2 Jan 10
90 Feb 26
201* Jan 12
65 Jan 18

5*8 Jan 12
401* Jan 13
28 Jan 21

21* Jan 12
5 Jan 17

10 Jan 7

16*4 Jan 20
92i2May 13
71* Jan 12
7i8 Jan 10

97 Feb 11

451* Jan 10
9 Jan 16

123 Mar 11
51* Jan 12

13 Jan 10

257* Jan 12
72 *an 24
28 Feb 23

1201* Feb 11
461* Jan 10
335s jan 17
1*8 Jan 11

35 May 24
60 May 18
123 Apr 30
38U Jan 15

117l2May 17
33 May 12

678 Feb 24
97* Jan 11

100 Feb 3

2ig Jan 8
261* Jan 15
90 Jan 18
2 Jan 10

201* Mar 4
28 Jan 10

28*4 Jan 10
14 Jan 10

20 Jan 6

98 June 1

141* Jan 15
lUs Feb 26
61 Feb 20
9*8 Jan 10
58 Jan 13

2714 Jan 11
5H* jan 19
314 Jan 10
37* Jan 11

80 Jan 17

19U Jan 15
571* Jan 15
24 Feb 23
89 Feb 28

47* Jan 11
55 Feb 21
2 Jan 12

61* Jan 12
17g Jan 11

135* Jan 11
18U Jan 10
*27*8 Jan 10
23 Jan 24

151* Jan 12
20U Jan 12
32 Jan 14

1271* Jan 6
40 Jan 22
21*8 Jan 12
45 Feb 16

111*Mar 15
8*4 Apr 11
1*4 Jan 10

28 Jan 12
6 Feb 16

19 Jan 12
28 Mar 11

34i4June 3
7 Jan 7

2i% Jan 15
100 Jan 18
96 Jan 6
25 Jan 15

1261* Feb 28
z7% Jan 19
07 Feb 8

2*4 Jan 11
95 Feb 24

778 Jan 17
94 Feb 25

1521* Feb 17
17 Jan 11
58 Jan 11

13U2 Apr 18
51 May 20
95 May 20

20 Mar 2

2912 Apr 22
102 May 3
11 Jan 12

2514 Jan 12
108 May 27
65*8 Jan 20
26 Jan 12

1178 Jan 12
57 May 23
95 June 2

87g Jan 11
53*8 Jan 13
2*8 Jan 13
7i2 Jan 13

27*8 Apr 18
10 Jan 13

•1% Jan 10
12U Feb 25
20 Jan 10
38 Jan 4

7*4 Feb 25

Range for Previous
Year 1937

Lowest

$ per share
x65 Oct

221* Oct
20 Dec

101* Oct
90 Nov

261* Dec
1112 Oct
22 Dec
15 Dec

U2 Oct
27 Oct

80 Oct

1112 Oct
66 Dec

2*4 Oct
40
18

Dec

Oct

U8 Oct
3 Dec

1U2 Dec

10ig Oct
88 Nov
4 Oct

512 Oct
91 Nov

311* Nov
5 Oct

117 Oct

21* Oct
6U Oct
14U Oct
66 Oct
22 Dec

z99 Dec
34 Oct

28% Nov
*4 Oct

33 Nov

48 Oct
117 May
285s Dec
111 Oct

2U* Oct

31* Oct
8i2 Oct

z99 Dec

li2 Dec
17 Oct
85 Nov
1 Oct

14 Oct
18 Oct

13l2 Oct
9i2 Oct
16 Dec

95 Nov
8 Oct
8 Oct

66 Oct

6U Dec
49i2 Oct
19% Dec
43 Oct

Ug Oct
2 Oct

*831* Dec

12*4 Dec
46 Deo

10ig Oct
721* Dec
314 Dec
55 Oct

l*g Oct
3 Oct

Ug Oct
10 Oct
13 Dec
22 Dec

19*4 Dec
10 Oct

201* Dec
23l2 Oct
129 Dec

501* Sept
151* Oct
60 Nov
71* Oct
7*8 Dec
78 Oct

12 Oct

314 Oct
12 Oct

23ig Dec
261* Apr
4*4 Oct

17*4 Dec
95 Nov

Highest

92
18

121
5

Oct

Oct
Dec

Oct

129
11

50
125

5514 Deo
U2 Oct

81 Nov

5*8 Dec
80 Dec

Nov

Oct
Nov

May
39U Dec
83 Nov

10ig Dec
15i* Oct
93 Nov

7*4 Dec
15i2 Oct

109 Oct

x39»4 Oct
21 Dec

0 Oct
44 Oct

781* Dec
4*4 Oct

37 Oct

Ug Oct
31* Oct

4 Oct

lig Dec
8 Oct

10 Oct
34 Dec
5 Dec

$ per share
1087g Mar
45*8 Jan
39*4 Feb
41*8 Mar
1071* Feb
5214 Mar
4014 Feb
581* Feb
391* Mar
9% Feb
58 Apr
98 Sept
541* Feb
135 Jan

18*8 Jan
83 Jan

3214 Jan
71* Mar
16*8 July
/39% June

33 Jan

IO014 Jan
19i* Feb
15i2 Mar
105U Jan
80i* Feb
19i2 Jan
153 Feb
14 Feb

321* Mar
65 Mar

126*8 Mar
5214 Jan
152 Jan

647g Jan
44U Feb
3*4 Jan
641* Jan
6578 Jan
124 Feb

701* Feb
122*8 Feb
60i2 Jan

1514 Feb
19 Mar
110 Jan

5*8 Jan
65ig Feb
11712 Jan
5*4 Jan

487g Jan
70% Feb
88 Jan

33*4 Jan
437g Feb
95 Nov
24 Aug
207g Feb
88 ig Feb
29*8 Mar
9014 Mar
6U2 Jan
5818 Jan
07g Feb
8U Feb

115 Feb

60i* Mar
87*4 Mar
47*8 Mar
141 Mar

131* Jan
90 Jan

4*4 Feb
15 Jan

65s Jan
27*4 Feb
4818 Feb
47b Jan
22ig Dec
281* Mar
56*4 May
42% Jan
1451* Mar
64U Mar
391* Mar
98 Mar

107g Feb
Hi* Mar
4*4 Jan

59 Jan

171* Mar
591* Mar
34*4 Feb
36 Jan

20*8 Feb
31 Feb
108 Feb
105 Jan

5812 Mar
140 Feb

17*4 Jan
106i2 Feb
8 Jan

1171* Aug
157s Jan

126 Feb

166 Jan

39*8 Feb
04 Dec

135i2 Feb
67*4 Jan
111 Jan

37 June

52*4 Feb
12012 Jan
30*4 Mar
43i* Jan
114*4 Mar
53% Dec
41 Jan

277b Feb
73 Jan
94 Mar

17** Jan
9012 Mar
57g Jan
157g Jan

2314 Feb
414 Aug
38 Mar

071* Mar
72 Jan

251* Mar

'Bid and asked prices; no sales on thla day. % in receivership. a Def delivery. r» New stock, r Cash sale, r Ex-dlv. v Ex-rights. 4 Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CENT

Saturday
May 28

$ per share
*4% 6I2
14% 15i2
*71 76

*13512 138
62 62

8i2 8
*37« 4%
4U 4i2

*17
*80

1712
82

*2'% 234
8 8

214
2112

*2

*20
*140 143

49% 4978
*148

4l2 434
2% 2%
*7i8 7i2

Monday
May 30

$ per share

Tuesday
May 31

$ per share
*4% 6
14% 1434
7012 71

•138 138

61% 6U2
8U 87g
4 4

*4% 412
1712 17%
*80 82
*2% 234
7% 8%

*20 2178
*140 143

48% 4934
*148 152

4% 434
*2l2 3
*714 7%

Wednesday Thursday
June 1 June 2

$ per share
*4% 534
1478 1478
71 7H4

*13512 138
6H2 62
834 918
4 4

5 5

*17% I8I4
*80 82

2l2 2%
7% 8%
*2% 214
*20 22
142 142

50 52%
*150 152

434 478
2% 258
7% 7%

$ per share
*434 578
*15 16
71 71

*135% 138
62i2 62%
9% 9%

*378 4%
434 5
17 17
*80 82

*2l2 234
8% 8U
2% 2i4

*20% 2134
143 143
5H2 5234
150 150
5 5%
*2% 278
7% 7%

Friday
June 3

$ per share
*4% 6
15% 1512
*70 75

*135% 138
61 6112
87g 87g
*378 4i8
4i2 4I2

*16i4 17
*80 82

*238 234
8 8

*2l8 2l2
*2014 21%
143 143

50 50%
*148 152

5 5

278 3
*7% 734

Sales

for
the

Week

Shares

~2,400
600
40

1,400
8,600
300

1,000
500

"""166
2,400
200

""600
11,400

100

4,300
700

1,100

41% 42% 41 4134 4078 42% 42 42% 41% 42% 34,000
*132% 135 *132% 135 *132% 135 *132% 135 *132% 135

6% 6% 6% 6% 6% 634 034 67g 63g 6% 6,300

"25" 25% 24% 247S 25% 2634 26% 27% 25% 26% 8,300
*3% 334 3% 338 .3% 3% *3% 334 3 3% 200

o32" 32 ~ *31% 32 32 32 31% 3134 *31% 32 140

22 2234 *20 23 *20% 23 *20% 24% *20% 23 300

*28% 30 *28% 30 28% 28% 29 29 29 29 700

*13% 16 *13% 16 *13% 16 *14 15% *14% 15% * w - - J -

*52% 68 *55 59 *55 56 *55 57 *55 57 •

* U-mm -

778 8% 778 8% 8% 834 8% 878 8% 8% 32,000
8% 8% 8 8% A\ 8% 8% 834 9 *8% 878 5,700
7% 7% 7% 7% 7 7 7% 7% *7% 77g 600

*65 75 *65 75 *66 75 *66 75 *66 75 - - - i* -

*934 10% 9% 934 *9% 10% *9% 1034 *9% 10 200

18 18 18 18 *17% 1778 1778 1778 17% 17% 600

*116 122 *116 122 *116 122 *116 122 *116 122

*50% 52 5034 5034 52 f 52 52% 52% *50% 52% 300

6134 62% 61% 62 63% 64 6378 64% 63% 6334 2,600
*125% 129% *125% 129% *125% 129% *125%,129 *125%il29

52% 52% *52 52% *51% 52% 52% 52% *51 52% 30

*13% 15 *13% 15 *13% 15 *13% 15 *13% 15

*119% f- — *119% *119% *119% j**'* - *119% :

*7 8 7 7 7 7% *7% 734 7% 7% 600

*15% 1834 *15% 1834 17 17 *15% 18% *15% 18% 100

*12% 15 *12% 15 *1234 14 *1234 13% *13 13% ______

11 11% 10% 11% *10% 11% *10% 11% *10% 11 400

*65% 95 *65% 95 *6512 95 *65% 95 *65% 95

534 534 *5% 7 *5% 7 *5% 7 534 534 200

*334 4% *3% 334 334 334 *334 4 *378 4 100

*85 89% *85 89% *85 89% *85 88% 85 85 20

28% 2834 27 28% 28 2934 z28% 29% 27% 28% 28,100
7% 7% *7% 734 *73s 8 7% 734 778 77g 400

21 21 *20% 22% *20% 22% *20% 22% *20% 22 200

*1*4 1*8 Stock 134 134 *134 2% 134 134 *134 2% 400

*15% 34 *15% 34 *15% 34 *15% 34 *15% 34

*11 12 Exchange 11 11 *10 12 *10 12 *10 12 20

17% 17% zl7 17% 17% 17% 17% 17% 1634 17% 1,300
*4% 5% Closed *4 5% *4% 5% *4 5% *4% 5%

*23% 25 *23% 25 *23% 25 *23% 25 *23% 25 m - w

13% 13% Memorial *13% 14 13% 13% 13% 1378 13% 137g 2,000
12 12% 11% 12% 1178 1178 1178 12% *10% 13 190

22 22 Day *18% 22 21% 21% 21% 23% *21 23% 150

11 11 1034 11 1034 1034 10% 1034 10% 10% 1,400
*3% 4% *3% 4% *3% 4% *37g 4% *378 4% m>»-«*.• -

*12 1234 *12 1234 1234 1234 *12% 1234 1234 1234 300

*15% 1634 15% 15% 1534 1534 *15% 16 *15% 16 200

*105% 105% 105% *105% — *105% » - - *105% 10

*3% 334 3% 3% 3% 3% 3% 3% *3% 334 600

*% 34 *% % »% %
2%

*% % *% %

*2% 234 *2% 2% *2% *2% 2% *2% 2% '

— <~ -

23 23 23 23% 23% 23% 23% 2334 *23% 5334 1,000
*8 834 z8% 8% *734 8% *734 8% *734 834 100

*21% 23% *20% 22% *21% 22% 22 22 22% 22% 200

*25% 25% V / y: 2478 25% 25% 25% 25% 26 25% 26 3,400
*6 6% 6 6 *6 6% *6 6% *6 6% 100

*27 28 27 27 27% 28 *27% 28% *27% 28% 300

*89 91 *88% 91 *88% 91 *9034 9034 90% 90% 200

9234 93 93 93 92% 92% 9 92% 92% 92% 93 1,200
*162 164% 164% 164% 16434 16434 165 gt165 *164 167 400

*16. 17 zl5% 15% *15 17 *15% 16% *15 16 100

*22% 24 22 22 22% 22% 23 23% 2234 2234 600

*3234 35 34 34 *3234 34 ,*3234 35 »3234 35 100

*14 15 14% 15% 15% 15% 15% 15% 14% 14% 1,000
38 3878 38% 39% 39 39% 3934 40% 40% 40% 2,500

*JL05_ 106 *105 106 *105 106% *105 106% *105 106%

*1% 1% 138 1% 1% 1% 1% 1% 1% 1% 12,500
37% 38 37 37% 3634 38 38% 38% 38% 38% 2,600
234 234 *234 3 *234 3 3 3 *27g 3 300

*15% 17 *15% 17 *15% 17 15% 15% *15 16 100

*92% 95 *92% 99 *92% 99 *94 95 *94 96 '

'i* m M - - -

*15% 16 15% 1578 16 16 15% 1534 15% 15% 1,100
*137% 138% 137 137% 1383s 138% 138 138 137 138 120

*15 15% 1434 147g *15 15% 15% 15% 1534 1534 600

*30% 33 *30% 33 *31 32% 31% 31% 33 33 400

1234 1234 *13 13% *13 1334 13% 13% *13 14 300

*26 2878 *25 28 *25 28 *25 28 *25 28 V«--«. -

*118 120 *119 120 120 120 *118 *118 «r «. 50

17% 17% 1634 1634 17% 17% 18 18% *17% 18 900

28 28 2734 28 28% 29 28 29 28 28 1,400
*1084 11 1034 1034 10% 1034 1034 1034 *10% 1034 2,000
20 20 19 19 *20 22 *20 2t 21. 21 300

*1 1% 1 1 *1 1% *1 1% *1 1% 600

*434 6% *4% 6% *434 6% *434 6% *434 6%
*11 17%

'

1■ ■ *10 17% *12% 15% *12 15% *10 15% ■ *

6% 6% 6%- 6% 63g 7% 6% 7% 6% 6% 3,500
*9% 11 *9% 10% *9% 10% *9% 10% *9% 10%
*1% 1% *1% 1% *1% 1% *1% 1% *1% 1% « - • - - -

5% 5% 5 5% 5 5% 5% 5% 5% 5% 7,500

*% 1% *% 1% *% 1% *% 1% »% 1%
4% 4% *4 5% *4 8 *4 8 *4 8 20

*9% 10 *9% 10 10 10 934 934 *914 10 70

*1 2 *1 2 *1 2 *1 2
. *1 2 ■

*20 21 20% 20% *20% 22 *20% 23% *20% 23% ""160
678 678 678 7 678 7 *67« 7 678 7 900

21% 2178 2034 21% 21% 2234 22% 2278 22% 22% 20,200
*2% 2% *2% 2% 2% 2% 2% 2% *2% 2% 200

28 28 2734 28 *27% 28% *27% 28% 27% 27% 400

*21% 22 21% 21% 21% 21% 2134 2134 21% 2134 700

*145 163 162% 163 *141% 163 *141% 103 *141% 163 30

*33 36 *32% 34 34 34 *35 36 35 35 300

*4% 4% *4% 4% 4% 4% 4% 4% *4% 4% 400

17 17 *16% 17% 1638 16% *16% 17 *16% 17 300

*76% *76% *76% 81 *76% 81 *76% 81

*934 To" .7 934 "9% *934 10 *978 10 978 97g 200

*7 7% 7 7 *7% 8% 734 734 *738 8 200

*68 80 *68 80 *68 80 *68 80 *68 80

STOCKS
NEW YORK STOCK

EXCHANGE

Ranoe Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Indian Refining lo
Industrial Rayon No par
Ingersoll Rand No par
6% preferred 100

Inland Steel. No par
Inspiration Cons Copper...20
Insuranshares Ctfs Ino ..1
t Interboro Rap Transit—.100
Interchemlcal Corp No par
0% preferred 100

Intercont'l Rubber No par
Interlake Iron No par
Internat Agricultural No par
Prior preferred ...100

Int Business Machines.No par
Internat Harvester No par
Preferred 100

Int Hydro-Elec Sys cl A 25
Int Mercantile Marine-No par
Internat Mining Corp 1

Int Nickel of Canada_.No par
Preferred .100

Inter Paper <fc Power Co 15
Class B .No par
Class C No par

5% conv pref 100
Internat Rys of Cent Am..100
Voting trust ctfs No par

5% preferred 100
International Salt No par
International Shoe No par
International Silver 100
7% preferred 100

Inter Telep & Teleg No par
Foreign share ctfs...No par

Interstate Dept Stores.No par
Preferred 100

Intertype Corp .No par
Island Creek Coal 1
$6 preferred 1

Jewel Tea Inc No par
Johns-Manvllle No par
Preferred ....100

Jones & Laugbiln St'i pref.100
Kalamazoo Stove & Furn.._10
Kan City P & L pf ser B No par
Kansas City Southern 100
4% preferred ..—.100

Kaufmann Dept Stores.$12.50
Kayser (J) & Co 5
Kelth-Albee-Orpheum pf_.100
Kelsey HayesWh'l conv cl A.l
Class B 1

Kendall Co $0 pt pf A..No par
Kennecott Copper No par
Keystone Steel &V7 Co No par
Kimberly-Clark No par
Kinney (G R) Co 1
$8 preferred ..No par
$5 prior preferred-..No par

Kresge (S S) Co 10
Kresge Dept Stores No par
Kress (S H) & Co No par
Kroger Grocery & Bak.No par
Laclede Gas Lt Co St Louli 100
5% preferred .....100

Lambert Co (The) No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement--.25
4% conv preferred...—100

Lehigh Valley RR 50
Lehigh Valley Coal No par
6% conv preferred 60

Lehman Corp (The) 1
Lehn & Fink Prod Corp....6
Lerner Stores Corp No par
Llbbey Owens Ford Gl.No par
Llbby McNeill & Llbby No par
Life Savers Corp 5
Liggett & Myers Tobacco..25
Series B —.25
Preferred 100

Lily Tulip Cup Corp...No par
Lima Locomotive Wks.No par
Link Belt Co —No par

Liquid Carbonic Corp..No par
Loew's Inc No par
$6.50 preferred——No par

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 & El A..No par
Louisville & Nashville 100
Ludlum Steel 1
MacAndrews & Forbes 10
6% preferred No par

Mack Trucks Inc No par
Macy (R H) Co Inc No par
Madison SquareGard.-No par
Magma Copper —10
Manatl Sugar Co 1
Mandel Bros No par

J Manhattan Ry 7% guar.100
Modified 5% guar 100

Manhattan Shirt 25
Maracalbo Oil Exploratlon..l
Marine Midland Corp —5

Market Street Ry 100
6% preferred 100
6% prior preferred 100
6% 2d preferred 100

Marlin-Rockwell Corp 1
Marshall Field & Co—No par
Martin (Glenn L.) Co 1
Martin-Parry Corp No par
Masonlte Corp --No par
Mathleson Alkali Wks.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% conv preferre 100

$ per share
4 Mar 29

143s Mar 31
60 Mar 25
135 Feb 8

57%Mar 31
7% Mar 30
3% Apr 1
278 Mar 26
15 Mar 30
82 May 25
2 Mar 29

678 Mar 30
2 Mar 20

15 Mar 20
xl30 Mar 31
48 May 27
141 Mar 9

3% Mar 31
2 Mar 25
034 Mar 31

3678 Mar 31
132 Jan 19

4U Mar 29

Highest

18% Mar 31
2U Mar 30

$ per share
878 Jan 10
22 Jan 18
86 Jan 14
138 Jan 6

78i2 Jan 12
153s Jan 11
4t2 Jan 19
6*4 Jan 13

25 Jan 12

98 Apr 25
434 Jan 12
13% Jan 12
378 Jan 17
29 Jan 17

15434 Jan 21
70 Jan 11
152 Mar 3

7*4 Jan 12
47S Jan 11
117t Jan 21

5284 Feb 23
135% Mar 1

978 Jan 12

Range for Previous
Year 1937

39% Jan 12
6 Jan 21

28%Mar 25
19%Mar 31
28%Mar 31
12 Mar 28

46% Mar 30
5% Feb 4
6 Feb 4

6% Mar 30
63 Feb 10
8 Mar 31

17% Apr 1
113% Apr 30
44% Mar 30
58 Mar 29
122 Jan 24

49*4 Apr 1
12% Mar 25

118 Mar 8

..% Mar 29
12 Mar 29

12% Apr 2
l0%May 6
03 Apr 5
4*4 Mar 29
3 Mar 26
80 Jan 0

263aMay 27
6% Mar 31
19 Feb 3

1% Mar 29
12% Jan 7
9 Mar 30

15% Mar 31
2%Mar 20
22 Mar 26

123a Mar 31
8 Mar 29
15 Mar 26

8%Mar 31
3%May 13
10% Mar 31
13%Mar 30
95 Jan 4
3 Mar 29
% Mar 26

178 Mar 29
19%Mar 30
678 Mar 29

1934 Mar 30
23% Mar 31
6 Mar 29

25 Mar 30

81 Mar 30

81%Mar 31
157 Apr 9
14% Mar 31
20% Mar 26
29 Mar 25

12% Mar 31
33 Mar 31

102 Apr 18

*4 Mar 26
26 Mar 31

2%Mar 28
14*4 Mar 31
93%May 26
1334 Mar 31
125 Apr 1
12% Mar 31
2978 Apr 20
12%May 27
22 Mar 29

116%Mar 30
10 Mar 29

2478 Mar 30
10 Mar 26

18% Mar 31
34 Mar 29

4% Mar 30
5*4 Mar 26
2%Mar 26
9 Mar 30

1%Mar 31
5 Mar 31

%May 2
3% Feb 7
7 Jan 28
78 Mar 30

1834Mar 30
5% Mar 30
14% Mar 30
2%May 24

25 Mar 29

19*4 Mar 31
157 Jan 20

28%Mar 31
3%Mar 20
16%June 1
20 Mar 29
75 Apr 5
8*4 Mar 31
6 Mar 23

61 Mar 31

48% Jan 21
24 Apr 16
35*4 Jan 24
20 Jan 17

68% Jan 25
9%May 18
938May 12
13% Jan 12
75 Jan 11
12 Jan 18
24 Jan 15
117 Jan 8

53% Mar 11
80 Jan 10

126%May 17

78 Jan 10

19% Jan 10
119% Apr 2

9«4 Feb 25
21 May 9
18% Jan 12
14% Jan 12
85 May 27
984 Jan 10
6% Jan 10
87%May 20
43% Jan 10
978 Jan 12
22% Mar 4
2% Jan 10
16 May 5
10% Jan 12
18%May 12
6 Jan 12
28 Jan 12
17% Jan 17
18 Jan 12
30 Jan 12

1278 Jan 10
6 Jan 8

15% Jan 12
1984 Jan 12
105%May 31
6*4 Feb 25
1% Jan 12
5% Jan 13

283s Jan 12
11 Jan 14

27%Mar 2
42 Jan 11
9 Jan 10
29 May 14
100 Jan 10

102% Jan 11
107 Jan 5
zl8 Feb 28
3484 Jan 12
42% Mar 5
20 Jan 12
6278 Jan 12
106% Jan 14

1S4 Apr 25
43%May 10
1% Feb 23

21 Jan 12
100 Jan 18
18 Jan 14

140%Mar 11
1734May 10
50% Jan 10
21% Jan 12
31 Jan 7
120 Jan 21
24*4 Jan 12
32% Feb 28
13% Feb 10
3078 Jan 11
2 Mar 15
9 Jan 10

20% Jan 13
9 Jan 13

12% Jan 13
2*4 Jan 11
7% Jan 11

l%May 12
734May 11
14%May 11
2%May 11

29 Jan 14
978 Jan 12
2434May 10
4% Jan 24

37% Jan 15
27%MarlO
105 Feb 23
42% Jan 15
078 Jan 12
25 Jan 10
21 Apr 22
91% Feb 10
10 Jan 18
10' Jan 11
79 Jan 18

Lowest Highest

$ per share
5% Oct
16 Dec

72 Nov
132 Oct

58*4 Nov
6% Oct
378 Oct
1% Oct

20 Oct
92 Deo

2% Oeo
6 Oct

2 Oct

18% Oct
127% Nov
63% Nov
138 Nov

3 OotJ
17§ Oct
0 Oct

37 Nov

1277s May
0% Deo
8*4 Sept
4% Sept

29% Deo
2% Oct
4% Sept
34 Dec

19% Oct
30 Oct
16 Oot

05 Oct
4 Oct

6% Oct
8% Deo

70 Deo
9 Nov

20% Oct
zll0 Sept
49 Dec

65% Nov
120 Mar

64*4 Nov
15% Dec
115% Apr

5 Oct

14% Oot
15 Oct

13 Nov
80 Nov
7 Oct
4 Oct
80 Dec

28% Nov
5% Oct
17*4 Dec
I84 Oct

20 Dec
11 Dec

15% Deo
4 Oct
22 Dec

14 Deo
Oct

Oot

10% Deo
5 Dec

9% Oct
14 Oct
97 Dec

4% Oct
% Dec

278 Dec
2284 Dec
8 Oct
23 Oct

33% Dec
5 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

15% Dec
125 Oct

14% Oct
48% Nov
13% Oct
2034 Oct
123% Nov
17% Dec
25 Dec

8% Oct
18% Oct

"0 " Dec
10 Oct

4% Oct
9% Oct
1% Oct
5% Oct

84 Dec
3 Oct

6*4 Dec
1% Oct

24 Dec

7% Dec
10 Oct

1*4 Oct
20 Oct
22 Dec

142 May
3384 Dec
4% Oct
20% Dec
35 June

93 Nov

11% Dec
7«4 Oct

Z00 Oct

$ per share
22% Jan
47% Apr
144 Feb
143 July
131% Mar
33% Feb
6 Jan

13*4 Jan
64% Apr
111% July
11% Mar
28% Mar
9% Apr

03% Apr
189 Jan
120 Aug
162 Jan

107s Jan
16% Apr
18>4 Jan

73% Mar
135*4 Jan
19% Sopt
18 Apr
9% Apr

08% Sept
10 Feb

8*4 Jan
67% Feb
2884 Jan
49% Jan
52 Mar

110 Feb
1578 Feb
8% Nov

36% Jan
107% Apr
20% Jan
30 Apr
127 Aug
87% Jan
155 Jan
126 Jan

130 Feb
46 Jan
121 Mar

29 Mar

4478 Jan
35 Mar

27% Jan
110 Jan

23% Feb
19% Jan

109% Jan
09% Mar
20% Mar
46*4 Apr
9% Mar

71 Feb

35% July
29% Jan
1578 Jan
47% Jan
24% Jan
2778 Jan
41% Jan

24 Mar

17»4 Mar
2778 Mar
51% Feb
203 Feb

24% Mar
3*4 Jan
18% Jan
43% June
21% Feb
68% Jan
79 Jan

15*s Mar
29 Aug
113% Feb
114 Jan
175 Jan

23% May
83% Feb
03 Aug
207g July
8778 Aug
110 Jan

Feb
Mar

Jan
Jan

May
Feb
Jan
Jan

Mar
Mar

Feb
Feb
Mar

Mar

Jan
Mar

37«
7614
10*4
43%
110

28%
147*4
28*4
99

41«4
30

132%
62%
68%
15%
63

1078 Jan
39 Jan

10i2 Jan
29% Jan
6*4 Feb
14% Feb

3% Mar
20 Jan
39 Jan

078 Mar
51*4 Mar
307g Mar
29% Apr
1378 Jan
74 Feb
41*4 Jan
165 Jan

66 Mar
15% Jan
44 Jan
45 Jan

111 Jan

36 Jan

24% Feb
106% Mar

» New stock, r Cash sale, z Ex-dtv v Ex-rights. 5 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
theSaturday Monday Tuesday Wednesday Thursday Friday

May 28 May 30 May 31 June 1 June 2 June 3 Week

$ per share $ per share $ per share % per share $ per share $ per share Shares

♦12% 13 *12% 13 12*4 12*4 12*4 13 *1234 13*2 300
*7 7*2 *7% 7% *7 7% *7 7% *7 7*2
*40 41 *40 41 40% 41% 40*4 41 40% 42% 3,300
13*2 13*2 13% 13% 13*2 13*2 *13*2 14% *14 14% 400
*5*2 534 *5% 5% 5*2 6% 5% 5*2 5% 5% 1,000
28% 28*2 28*4 28% 28*4 28% 28*2 28*2 *28% 29 500
*512 6 534 5*4 534 534 *5*4 6 *534 6 600
*70 82 *70 82 *70 82 *70 82 *70 82

*8*4 9% *87g 9 *9 9% 9*4 9% *9 9*2 100
*56 60 *56 00 *56 60 *56 60 *56 00
*49 54 *49 55 *50 55 *.50 55 *50 55
40 40 *39 40 *39% 40 *39% 40 *39% 40 200
*4 4% *37g 4 4 4 4 4*4 *37g 4% 900
15 15 14 15 *14*4 15*2 15 15 14 14 230
12 12 12 12 *11 12 *11 12 *11 12 30

*28% 30 *28% 30 29 29 28*2 29 *28 29 400
0% 7 6% 7 034 7% 7% 7% 7 7 2,200
14% 15 14% 15 14*2 14*2 *15 1534 1434 1434 1,100
*16% 17*4 16*2 17% 16% I684 16 17 157g 157« 1,600
86 87 *86 90 8034 8634' *80 88 87 87 60

5% 5%
18 I8I4

*140 157
*120 133

13l2 13%
6% 6%

50 50

14% 1434
*2312 24
*65 72
*70i4 75
*2i2 234
*914 9%
*15 18%
*61 64%
*30% 36

*10034 102
*4 7i2
Ills lUs
*20% 22
10% lll8

*9% 10%
16% 1634
*23% 25
*234 3
*7i2 8

*109 112i2
*108 123

* 93 * 91%
".58" 58 56% 57%
*110 112 110 110

4*2 434 4% 4*2
41% 41% *37 46

*% *2 *% *2
*% % *% 34
*% % *% 1%

*10% 12% 10% 10%
1% 134 *134 2

*534 6*2 *6 6%
1% 1% *% 1%
1% 1% 1% 1%

12 12 1234 12 34
70 70% X6978 70

*110 114% *110 114%
28% 28% 27% 28*4
*22 24*8 *22 24%
*28 29% *28 29%
*117g 12% 11% 1134
*8*8 9 8*8 8%
*11% 13 *11*2 12

*4*8 4% 4*8 4%

*26 30 *25*2 28

*9% 10*2 *8% 10

*39% 42 39% 39%
*99% 100 9958 100
*4% 434 4% 4%
*37 40 *37 39

67g 7 634 0%
*9% 934 *9% 10

8% 8% 8% 8%
634 634 7 7

20% 21 20% 21
*150 152 *151 152
*11 12 *11 12%
*73 75*8 *73 75%
*39 40 Stock *39 40

1534 1534 15*2 15*2
13% 13% Exchange Xl234 13%

*112 .. «. - - zlll 111

*110 111% Closed *10834 111%
*4*2 5 *4*2 5

*37g 4% Memorial *3% 4*8
19 19 19 19
*12 15 Day *12 15

*14

*114
*314
*34
*5%

57

1*2
33s
78
6%

*42I2 533s

**2 %
*139i2 148%
*100 101

1734 18%
*5234 5334
8% 878

*8714 95
*

79i2
7% 734

*25% 28
178 178

*16 19

918 9%
2012 20»4
*9% 10
*90 99

*43s 434
17% 17%

*125 127

*7% 7%
*38
*13

*38
*115
*48
*7

*334
15

52%
1334
46

50 ~
734
4

15

5% 5%
10i8 10%

512 534
17% 18

*140 157
*120 132
*13 13l2
6 612

49% 49%
14l8 1434
23
*67

2438
72

*70l4 75
*2% 234

912
15

64l2

9l2
15

*62

*3038 36
*10034 101
*4 7%
10% 1034

*2014 23
10% 1118

*107

43s
*39

*3g
*l2
*58

1214
*178
6
*1

*1%
12

70
*110

28%
*22

*28

12l2
8i8

1234
4%

27

*9l2
*3778
*99%

45s
38i2
7

9%
8%
714

21
151

11%
*73

*3712
16

1278
*11034
*110i4
*4i2
*4

19

*1212

5% 534
18 18%

*151 157

127 127

13% 1312
6i8 6%

93

5834
110

4%
44

*2
a4

1%
12i4
2

65s
1%
15g

12

71i8
11418
2978
24l8
293s
1212
8i8

1234
4l8

27
10

40

100

458
38i2
7

9i2
8t2
714

2178
151

1H2
80

40

16

13

11058
478
4i8
19U
15

4914 5058
14i8 1434
24 2434
*69 72
*70i4 75

234 234
934 10l2

*145g 18
*62 64l2
*3038 36
9912 100 34
*4 7i2
11% 1158
*21 23

1058 llSg

58

*107

4%
*38

♦%

*5g
*1118
*1%
6i2
*1

1*2
*1134
7112

*112

29i8
*22

*2812
*12l2
*8
*12

*4i8

27

*97g
39i2
*9812

434
*37

7
10

*812
738

2134
*151

113s
*75

*3712
16%
13

*110%
11058
*458
4

19

*1212

512
18U

*145

12812
13l2
6I4

9212
59

110
4%
42

12
34
1%

1214
2

634
1%
112

1234
73

30 "
2418
29-%
13l2

i 8I4
1312

k 414

2714
11*
3912
100
5

40
7

10
9«
738

2258
160
113g
80
40
16i2
13l2

l"l~0%
5
4

19l2
15a

5%
1834

15612
12812
13l2
7%

9U
15i8
2478
278
712

*109
*108

*l4
*52l4
H4
3%

1 *3,

9%
16

2478
278
7l2

112l2
123

38
54

138
3'%
78

*4212 53%

**2 5s
139 139
100 100

17i8 1758
5334 5334
8i8 8;

*87i4 94

79l2
758

28

178
16

9%
1934
9i2
99

434
17

127

7%
38

1334
46

115

48
7
4

14

434
10

912
1512
25l2
2%
734

*109
*108

38
54

lh
*3U
*34
6i4

*4212

10

17

2614
278
8

112l2
123

38
54

1*4
358
78
6i2

533s

7*8
*25i8
*158
16

9

1918
9i2

*90

*438
1678

127

7*8
*32

*1234
*38
115

47l2
7

3i2
14

434
10

*2 *2
*13514 143
*100 101

1734 1834
5234 5234
834 87S

*87i4 94

*76

7*8
*26

*15s
16

9lg
2034
934

*92

*43g
1714
127

7*4
*32
*13

*3S
*115
*49

*6l2
*334
14

*47g
*10

79

734
28

1%
16

9*4
21l8
10-%
99

412
18ig

127

7*2
38

1334
46

51

7i2
4

14

6*4
11%

503s
1478
25

*68*4
*70*4

234
9-%

*1414
*62

*303s
100
*4

1138
*21

11*2

*9*4
17
26

234
8

*109
*108

**4
*52

1*4
3%
*34
*6

*43

50»4
15*4
26 *
72

75*
234
10*4
18

64l2
36

101

7*2
1134
23

1134

11-%
177g
26*2
278
8

11212
123

38
57

1*4
33g
78

658
533g

58
*107

43g
*37

*3g
*12
*%

12

*17g
6

*1

*13g
*1134
71

*112

29
*22

2938
12*2
8>s

*12

4%

27% 28
*97g 11
387g 387g
100 100

4r>8 434

92%
58

110
4%
44

*2
34

1*8
12%
2

618
1*8
1*2

13

7134

291%
24%
293(5
1212
8's
13*
4%

3978
67(5
9*2
834
77g

*37

67)5
9*8
*8*2
*7

2158 22
*152 160
*11*2 12*8
*75 80
*37*2 40
16% 16*8
13*8 13*4

*11034
11034 11034
*45(5 5
*37g 4
1834 19
*12*2 15

5*2 5*2
1734 18*4
154 156*2
*125 129

13*2 13*2
6% 6*2

**2 %
*135 145
101 101

18*4 1934
*52*2 54

8*2 9
*88*s 94

49

14*4
*2334
*68l4
*70*4

2*2
95g

,*15
*62

*30-%
*100
*4

11*8
*20*2
11*8

*9*4
1534
26

*234
8

*109
*108

**4
*52

*1*4
3*8
*34
6*4

*43

4934
14*2
25

72

75

2*2
10*8
18

64*2
36

105
7*2

11*4
23

11*2

934
1534
26%
27g
8

112*2
123

38
57

1*2
3*8
78

6*4
533g

1,300
30

2,000
100

1,000
300

1,600
100
300
300

3,300

lY,200

""16
400

400

200
600

140

""360
160

1,200
IOC

4,200
90
700
700

15,900
100
200

900

4,500
10
20

"""166
2,000

4,300
3,900
300

20
700

12,500

133 135
100 100
1838 1878
5334 5334
8'"% 834

*88 94

2,800
2,800
1,600

300

4,.500
20u

70

"2"800

IS",700
400

1,400
2,300

80
130

100
10

600
300

"766

*77

7*2
*26

*158
*16

9*8
20*2
10*2
*93

4*4
1778

*126

75g
*32
*13

*38
*115
48

678
4

14

5*4
*10*8

79

8
28

17g
18*2
9

21

10*2
99

4*4
18*4
129

75g
52*2
1334
46

49""
67g
4

14

5*4
1034

*77

7*2
26

15g
18*2
9

*1934
934

*92

*4*8
1734

*125*2
7*8

*32

*13*8
*38
*115

48

*658
4

•1434
47g
10*8

79

734
26

I5g
18*2
9%

20*2
10
99

4*2
18%
129

73g
50

1334
46

49"
7
4

1434
5*4

10*8

300

400
80

39,600
400

8,200

7,800
50

600
40

4,400
1,700
1,800

"166
2,000

50

1,800

10

2,900
400

90
70
80

300

STOCKS
NEW YORK STOCK

EXCHANGE

Par

McGraw Elec Co new 1
McGraw-Hill Pub Co-.No par
Mclntyre Porcupine Mines..5
McKeesport Tin Plato 10
McKesson A Robbing 5

S3 conv preferred No par
McLellan Stores 1

6% conv preferred 100
Mead Corp . No par

S6 pref series A No par
S5.50 pref serBw w.No par

Melville Shoe No par
Mengel Co (The) 1
6% conv 1st pref 50

Merch & Min Trans Co-No par
Meeta Machine Co 5
Miami Copper — 5
Mid-Continent Petroleum..10
Midland Steel Prod No par

8% cum 1st pref 100

Milw El Ry 4 Et 6% pf-100
Minn-Honeywell ~Rego.No par
4% conv pref series B—100

Minn Mollne Pow Impl 1
S6.50 preferred .No par

Minn St Paul 4 8 8 M 100
7% preferred 100
4% leased line ctfs 100

Mission Corp No par
Mo-Kan-Texas RR No par
Preferred series A 100

J Missouri Pacific 100
5% conv preferred 100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
$4.50 preferred No par

Montg Ward 4 Co Inc No par
Morrell (J) 4 Co No par
Morris 4 Essex 60
Motor Products Corp. .No par
Motor Wheel 5
Mueller Brass Co 1
Mullina MIg Co class B 1

$7 conv preferred...No par
Munsingwear Inc— .No par
Murphy Co (G C) No par
5% preferred 100

Murray Corp of America 10
Myers (F 4 E) Bros...No par
Nash-Kelvlnator Corp 5
Nashv Chatt 4 St Louie..100
National Acme 1
Nat Aviation Corp ...5
National Biscuit 10
7% cum pref 100

Nat Bond 4 Invest Co.No par

5% pref series A w w 100
Nat Bond 4 Share Corp No par
Nat Cash Register No par
Nat Dairy Products...No par

7% pref class A 100
7% pref class B 100

Nat Dept Stores No par

6% preferred 10
Nat Distillers Prod No par

Nat Enam 4 8tamping.No par

Nat Gypsum Co 1
National Lead 10

7% preferred A 100
6% preferred B ...100

Nat Mall 4 St'l Cast Co No par
National Power 4 Light No par
Nat Rys of Mex 1st 4% pf.10
6% 2d preferred 100

National Steel Corp 25
National Supply (The) Pa..10
$2 preferred 40
5H% prior preferred... 100
0% prior preferred 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
5% pref series A ..100

t New on Tex 4 Mex 100
Newport Industries 1
N Y Air Brake No par
New York Central No par

N Y Chic 4 St Louis Co...100
0% preferred series A... 100

NYC Omnibus Corp..No par
New York Dock ...No par
5% preferred No par

N Y 4 Harlem 60

10% pref 50
$ N Y Investors Inc No par
N Y Lack 4West Ry Co.. 100
JNYNH4 Hartford 100
Conv preferred 100

t N Y Ontario 4 Western_.100
N Y Shlpbldg 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 4 Western.. 100
Adjust 4% pref 100

North American Co ...No par
0% preferred 50

North Amer Aviation 1
No Amer Edison $0 pf_No par

Northern Central Ry Co...50
Northern Pacific .100
Northwestern Telegraph...60
Norwalk Tire 4 Rubber No par
Preferred 50

Ohio Oil Co No par
Oliver Farm Equip No par
Omnibus Corp(The)vtc No par
8% preferred A 100

Oppenheim Coll 4 Co..No par
Otis Elevator No par
6% preferred 100

Otis Steel.. No par
$5.50 conv 1st pref. .No par

Outboard Marine 4 Mtg 5
Outlet Co C--.No par
Preferred 100

Owens-Illinois Glass Co..12.60
Pacific Amer Fisheries Ino 5
Pacific Coast 10
1st preferred No par
2d preferred No par

Pacific Finance Corp (Cal).lO

Range Since Jan. 1
On Basis of 100-Share Lou

Lowest

$ per share
10 Jan 31
7 Mar 20

35i2Mar25
13*gMay 27
53gMar 29
28 Apr 1
5 Mar 26
70 Apr 12
0«4 Mar 20
55 Apr 5
50 Jan 4

3212 Apr 1
3*8 Mar 30
15 May 27
12 May 2
26«4Mar 30
534 Mar 31

12*4 Mar 30
157sJune 3
76 Apr 1

89 Apr 25
49*2 Jan 28
100 Apr 1
4 Mar 20
35 Mar 31

*8 Feb 2
s4 Jan 3
i2Mar 28

10%May 27
li2Mar26
434 Mar 29
84 Mar 30

1*4Mar 25
10 Mar 30
67 May 2
111 Jan 5
25 Mar 31

22*4May 27
25 Mar 31

10i2Mar 31
8 Mar 31

11*8Mar 29
4 Mar 25

26 Mar 30

9% Apr 7
3484 Mar 20
95 Apr 6
4 Mar 29

37*4Mar 29
684 Mar 30
7*2 Mar 22
8*g Mar 30
6 Mar 25

15*2Mar 31
150 Jan 17

l0*4May 27
05 Mar 31

37*2 Apr 12
12i2Mar 31
1178 Mar 31

106*2 Mar 30
105*4 Mar 30

3*2Mar 29
3*8 Mar 30
17*4Mar 31
11*2 Apr 1

5 Mar 30

17*8 Mar 29
150 Feb 3
127 June 1

13*4 Mar 29
5 Mar 29
lg Feb 11
*8 Feb 10

4484 Mar 31
14% Mar 31
21 Jan 4
63 Mar 31
70 Feb 1
2i2May 24
76gMar 31
15 May 31
58 Apr 5
28 Mar 31

99l2 Apr 20
0 Mar 24
978 Mar 31
20 Mar 26
10 Mar 29

7 Mar 25
12% Mar 31
18 Mar 30
2 Mar 25

6*4Mar 26
101 Mar 30
111 Apr 28

*4 Mar 26
54 June 1
1*4 Mar 31
2%Mar 30
i2 Jan 5

484 Mar 29
38 Mar 31
85*2 Feb 26
100 Jan 4

i2Mar 18
133 June 3
100 Mar 29
1334 Mar 31
4534 Apr 1
5%Mar 30
87*4May 3

76 Apr 18
03gMar 31
25 May 12
lag Mar 30

1234 Mar 30
9 May 26
19*8May 31
7*2 Mar 30

83*2 Apr 1
4 Mar 28

1334 Mar 25
122 Jan 14

03s Mar 31
30*4 Apr 1
10 Mar 30

39*4 Apr 28
115 Apr 19
40 Mar 30
6 Mar 30

2*2 Mar 20
10*2 Mar 25
334 Mar 29
Ob Mar 26

Highest

15

72
01
z48

$ per share
15 Mar 15

10*2 Jan 12
45ig Feb 1
20is Jan 12
8*4 Jan 10

35*8 Feb 23
878 Jan 15
84 Mar 26

Jan 12
Jan 25
Jan 19
Jan 13

678 Jan 11
23 Mar 1

16*2 Jan 13
43*2 Jan 17
1178 Jan 11
22% Jan 11
27i2 Jan 12
101*2 Jan 12

94i2 Jan 26
67 Mar 2

110 May 27
734 Jan 12

60 Jan 12
34 Jan 10
1*4 Jan 11
1% Jan 12

1784 Jan 13
33s Jan 12

11*8 Jan 10
2*8 Jan 8
3!% Jan 11
17 Jan 12

9112 Feb 25
114*8 Apr 22
37*2 Feb 23
30*4 Jan 17
39*8 Jan 13
218s Jan 10
14 Jan 10

21*4 Jan 10
7'4 Jan 15

64*4 Jan 13
14*2 Feb 23
57 Jan 12
104 Jan 12

71% Jan 17
47*2 Feb 24
12i2 Jan 10
15*4 Feb 18
13*8 Jan 11
10»4 Jau 0
23*4May 11
157 Feb 5

17% Jan 10
80 Jan 31
43 Jan 11

18l2May 9
1584 Jan 12
ll2i2Mar 2
11178May 27

7«4 Jan 11
5*8 Feb 1

233g Feb 17
20 Feb 25

734 Feb 9
29*4 Jan 7
159 Jan 20
130 Jan 4
24 Jan 11

88s Jan 12
84 Jan 7
*4 Jan 12

6234 Jan 12
23 Feb 25

29*4Mar 1
79*8 Mar 2
75 Feb 23

4i2 Jan 14
1012June 1
23i2 Jan 7
70 Feb 11
40 Jan 14
106 Jan 18
12 Jan 10

19*4 Jan 15
39 Jan 10

19% Jan 12

22% Jan
38*4 Jan
2678May
484 Jan
H84Mar
120 Apr
111 Apr

% Jan
61 Jan
2>4 Jan
03s Jan
1% Jan

10% Jan
62 Jan

88*4 Jan
100 Jan

1*8 Jan
198 Jan
106*4 Jan
22%May
54% Jan
10*2 Jan
99 Jan

93*4 Jan
133s Jan
31% Jan
3 Jan
22 Jan

14% Jan
3278 Feb
12% Jan
96 Mar
7»4 Jan

247g Jan
128*4 Mar
12 Jan

56

16

50
115

Jan
Jan

Jan

Apr
00*2 Jan
11*4 Jac
5% Jan

1778 Feb
8*2 Jan

14% Jan

Range for Previous
Year 1937

Lowest

$ per share
11 Dec

7% Dec
30*8 Oct
18% Deo
6% Oct

28*2 Dec
0 Oct

78% Dec
10 Dec

60*2 Dec
60 Dec

37*2 Dec
3 Oct

10% Dec
14 Dec

3384 Nov
4% Oct
14 Oct
15 Oct

87 Nov

91 Oct
53 Nov

98*8 Oct
4*8 Oct

50 Dec

*2 Dec
34 Dec
% Oct

15 Deo
2 Oct

5*8 Oct
1*4 Dec
1% Oct

12% Dec
z71 Nov
105 Oct
30 Oct
21 Dec

30% Dec
12% Oct
8*4 Oct
15*4 Dec
4% Oct

50 Dec

978 Dec
60 Nov
102 Apr

3 Oct

44 Dec

Highest

6

10
8

Oct

Oct

Oct

6*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

4% Oct
18 Oct

153 Oct
127 July
10*2 Dec
5 Oct

% Sept
*4 Sept

55 Oct

17% Dec
20*4 Dec
63*2 Dec
75 Dec
3 Dec

0% Oct
22% Dec
02 Dec
32 Dec

99*2 Nov
9 Nov

10% Oct
29 Nov

15% Oct

14 Oct

30% Nov
15 Oct

284 Oct
6 Oct

110 Oct
113 Nov

% Oct
54% Dec
2 Oct

4% Oct
1 Oct

3 Oct

30 Oct
03*2 June
73 June

i2 Oct
180 Oct
102 Apr
14*8 Oct
48% June
3 Oct

93 Oct

91 Oct

9% Oct
30 Dec

1% Oct
15 Oct

9 Oct
24 Nov

6% Oct
90 Nov

5*2 Oct
20*8 Oct
125 Nov

6% Oct
48 Dec

12«4 Dec
44 Dec

114 May
61% Nov
x9% Dec
2% Oct
7*2 Oct
4 Oct

10*2 Dec

$ per share
21 Sept
28% Jan
42% Jan
42% Mar
10% Mar
47% Jan
19 Jan

112% Jan
34*4 Apr
101 Feb

93% Aug
86 Jan

10% Feb
47*4 Mar
41 Jan

72% Mar
20% Feb
35% Mar
48*2 Mar
122 Jan

106 Jan

120 Mar
124 Mar

16% Mar
108 Aug

2% Jan
5is Mar
6*4 Jan

34 Apr
984 Mar

34% Mar
6% Mar

12% Mar
4078 Jan
107% Aug
109 Sept
69 Mar
46 Feb

66*2 Jan
38*2 Jan
26 Feb
51 Mar

15% Aug

99% Mar
36% Feb
90 Mar

108*2 Jan
20*4 Feb
71 Mar

24% Jan
47*2 Mar
24 Mar

18% Jan
33% Mar
167 Jan

33*4 Jan
103% Feb
57% Aug
387g Feb
26% Feb
112% Mar
112 May
24% Mar
107g Jan
35 Mar
3» Mar

18% Apr
44 Mar

171 Jan

150 Jan

617g Jan
1434 Jan
2*4 Jan
1 Jan

99*4 Aug
26% Nov
30 Oct

80*8 Oct
75 Dec

12% Jan
13% Feb
57% Feb
87 Sept
64«4 Mar
109 Jan

37 Mar

4134 Jan
98% Feb
65% Mar

72 Mar

100 Jan

317g Mar
1278 Jan
25% Jan
135 Jan

137 Mar
2 Jan

97 Feb

9*4 Mar
26% Feb
6% Feb
15% Jan'
76*2 Jan
102*4 May
112% May

4*4 Mar
272 Jan

114 Jan

347g Jan
67*4 Feb
17% Jan

104% Jan

105 Jan

30% Mar
53*2 Jan
678 Mar

40 Jan

227g Apr
73 Apr
20% Feb
114 Feb

19% Mar
45% Jan
140 Feb

24% Mar
97 Mar

28 Jan
75 Jan

115 June

103*4 Aug
23 Jan

15% Feb
40 Mar

27% Feb
32*4 Jan

» Bid and asked prices; no sales on this day t In receivership. a Def. delivery, n New stock, r Cash sale, x Ex-dlv v Ex-rights 5 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for

Saturday Monday Tuesday Wednesday Thursday Friday the

May 28 May 30 May 31 June 1 June 2 June 3 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

25% 25% 25% 25% 25% 26% 26% 27 26% 26% 2,000

36% 36% *35 3634 36% 36% 37 37% / 36% 37 700

12% 12% *11% 12% *11% 12% 12 12 11% 11% 300

97 97 97% 97% 97% 97% *97% 98 97% 98 90

♦136% 140 *137 140 137% 137% *137% 138 137% 137% 20

*24 26 24 24 *24 26 24 24 *21 24 200

*10% 10% 10% 10% 10% 10% *10% 10% 10% 10% 500

3% 3% 3% 3% 3% 3% 3% 3% 3%
*6

3% 7,800

*6 9% *6 9% *6 9% *6 9% 9% ......

1 *% 1 *% 1 *78 1 *7g 1

31% 32 31 32 *31 34 31% 32% *29% 34 60

*29% 38%
8884

*30 31 *29% 35 *29% 32 *29% 32 ......

*84 *84 8884 *84 88% *84 88% *84 88%

67g 7 6% 6% 6% 6% ; 6% 67g 6%
*69%

67g 9,000

75 75 *71% 75 73% 73% *69% 747g 73% 300

8 8 *8 8% 7% 8% 8 1 8 *7% 8% 2,900

*15% 20 *15% 20 *15% 20 *15% 20 *15% 20

1% 2 1% 2 1% 2 178 2 *178 2 1,300

*34% 35 3434 35 35 35% *35% 36 36 36 700

*13% 1484 *14% 14% 14% 14% *137g 147g *13% 14% 200

*1% 1% *1% 1% 1% 1% *1% 1% *1% 1% 100

4% 4% *4 4% 4% 4% 4% 4% 4% 4% 800

*9% 9% 834 9 8% 884 9 9 9% 9% 800

5% 5% *5% 6 5% 5% 5% 5% *5% 5% 300

*46% 49 £47 47 47 47 *46 49 *46 49 300

*59% 60% 59 60 58% 60% 60% 61
'

60 61% 2,200

*134 2% 1% 134 *1% 1% *1% 2 *1% 178 200

3% 3% 3% 3% 3% 3% *3% 3% 3% 3% 900

*14 17 *14 1634 *14 17 *14 17 *14 17 ......

*11% 12 *11% 12 *11% 12 11% 11% *11% 12 100

14% 14% 14% 14% 14% 147g 14% 15 14% 14% 9,200
*25 28 *27% 28 27% 27% *24 28% *247g 27 100

*111 11634 *110% 11634 *111% 116% ♦111 116% *111 116%
*26 27% 26 26 26% 27 26% 27 27 27 600

*2% 434 *2% 434 *2% 4% *2 ,4% *2 4% ......

*7 10 *7 10 *7 10 *8 10% *7% 10%
10

*17% 18% *17% 19 18% 18% *17% 19 *17% 19

19 19 *17 19 17% 17% *17% 19 17% 17% 60

*12% 14 *12% 14 *12% 14 *12% 14 *12% 14

9 9 884 9 9 9 9 9% 8% 9 1,500

634 684 6% 6% 6% 6% 6% 67g 6% 6% 1,100

19% 19% 18% 19% 18% 197g 19% 20% 19 19% 7,000

*31 36 *34 36 *34% 36 *347g 36 *327g 36

*64 70 *62% 70 *62% 70 *63% 70 *63% 70

*1% 2% *1% 2% *1% 2% *1% 2% *1% 2% ...

*2% 3 *2% 3 *234 3 3 3 *3 3% 40

*% 84 % % *l4 % *% % *% %
90

200

90 90%
' 89 89% 88% 89 89% 90 89% 2,700

l»i« 1% 1% Die 1% 1% 40,100

~*4~
"

6" ~*4~ "6 *4 6 *4 5% *4 5%

*38 50 *38 50 *38 50 *38 50 *38 50

30% 31 30% 3034 30% 307g 307g 31 30 31 5,100

*1% 3 *134 3 *1% 3 *134 3 *2 2%

*32% 72 *32% 39 *32% 39 *32% 39 *32% 39 „

*5% 6 *5% 6 5 5 *434 6 *47g 6 200

*22 2234 *22 22% *22 22% *22 22% *22 22% — ....

*46 50 *46 50 *46 51 *46 51 *46 51

*3% 4% Stock *3% 4% *3% 5 *3% 5 *3% 5 ......

*20 23 *20 23 *20 21 *20 23 *20 23 ......

*4% 4% Exchange *4% 4% *4% 4% *4% 4% *4% 5 ......

*43 48 *43 47% *43 47% *45 47% *45 57

5% "5%
Closed

"5% "5% 5% 5% "5% "5% "*5% "5%
"

l",4o6
*8 9 Memorial *8 - 8% *8 9 *8 9 8 8 200

*22 25 *22 27 22 23 23 23 23 23 80

*13 16 Day *12 16 *13 16 *14% 16 *13 16

*20 39%
84

*20 23 23 23 * *21 *125 *22 25 10

*% % % *% % *% % *% % 100

6 6 *4% 6 *4% 7 *4% 7 *4% 7 20

*48 55 . *48 55 *50 537g *49% 537g *49% 54 . - -

*8% 9 8 9 *8% 9% *8% 9% *8% 9% 60

*% % *% % *% % *% % *% %
'

17% 17% 17% 17% 17% 17% 17% 17% 17% 17% 1,700

*5% 10 *6 10 *6 10 *6 10 *6 10

*6% 6% 6% 6% *6% 7 *6% 67g 6% 6% 200

*1% 134 *1% 1% 1% 1% *1% 2 *1% 2 300

. *% 34 *% % % % *% % *% % 200

2% 2%
534

2% 2% 2% 2% *2% 2% *2 2% 400

534 534 5% 5% 6 v 57g 6% 5% 5% 2,200

*534 6% *5% 6% *5% 6% *5% 6% *5% 6% i „ -

*16% 26 16 16% *16 19 *17 19 *16 17% 200

46% 46% 47 47 46% 47% 47% 47% 47 47% 1,900

*119% 122 118% 11834 *117 118% 118% 118% 117 117 300

2784 283g £27% 28 27% 28 28 28% 28 28 2,200

*90% 92% *91 92 *91% 93 *91% 927g *91 927g - -

*106 107 105 105 *104% 106% *104% 106% *104% 106% 100

*116 120 *116% 120% *116% 118% *116% 118 *116% 118
*136 137% *136 137 136 136 *136 1367g *136 137 10

*113 116 *112 116 *113 115% *113 115% *113 115%

STOCKS
NEW YORK STOCK

EXCHANGE

Ranae Since Jan. 1
On Basis of 100-Share Lots

Lowest

22% 23 22% 22% 22% 23% 22% 23% 22% 2278 6,900

8% 8% 8% 8% 8% 8% 8% 87g 8%
82%

8% 7,900
*80 83 *80 83 *8178 83 *82 83 82% 100

*8% 8% 8% 8% 858 8% 878 9% 87g 878 700

11 11 *10 11% *10 11% *10 11% *10 11% 300

5% 5% 5% 5% 5% 5% 5% 5% 5% 5% 13,200
*75 100 *75 100 *75 99 '■*75 99 *75 99

46% 46% 46% 46% 46% 48 47% 47% 4778 48% 2,000
2 2% 2 2 2 2 178 2 2 2 9,200

*15 18%
9%

*15 18%
9

*15 16 *147g 16 15 15 100

*9 9 *8 878 8% 8% *8% 8% 600

*18 19 18 18 *16% 18% *17% 18% *17% 19% 200

*14% 15 *13% 15 *14 14% 14% 14% *14 15 100

*21 23% *22 23% 21% 22 22 22 *20% 23% 700

*16 18 *15% 18 *16 18 *16 20 *16 20 mmr m —

*3% 4% 4 4 *3% 4% *3% 4% 4 4 300

*35 50 *35% 50 *35% 50 *35% 50 *35% 50 ~ m* ~ -m m

*% 1 *% 1 *% 1 *% 1 *% 1 "m — - - wV

*4% 8 *434 778 *4% 778 *4% 778 *4% 778 m-m

*6% 7 6% 6% 6% 6% 6% 6% *6% 7 300

*8% 10% *8% 10% *8% 10 *8% 9% *8% 9% *. u w - - -

10% 10% 10% 10% 11 11% 11% 11% *11 11% 2,600

*49% 50 *49 52 51 51 *51 52 52 52 200

*35 45 *35 45 *35% 45 *35% 50 *37% 43

1% 1% *1% 1% 1% 1% 1% 1% 1% 1% "iM
11% 12% 11% 1134 11% 1178 1178 12% 117fj 12 19,500

*40% 42% *40% 42 39% 39% 40% 40% 40% 40% 300

*37 41 *37% 42 *40% 42 *39% 43 *39% 42 ■ 100

*878 9% 8% 8% *9% 10 9% 9% *9% 10 400

*16% 24 *16 24 *17 24 *18% 24 *17 24 «...

*53 78 78 *65 78 *65 78 *65 78

♦ ■ . 59 ♦HI! 59 * 59 * 59 * 59 -

*11% 11% "10% 11% 11 ill" 12 "ii% 11% "500
*85 90 *85 90 *85 87% *85 87% *85 87 «.

5% 5% 5 5% 5% 5% *5% 5% 5% 5% 700

36% 367g 36% 37 36% 37% 36% 37% 365g 367g 3,800
*53 55 *53 55 *53 55 *53 55 *53 55

*6 7% <z6 6 *5% 7% *5% 7% *5% 7% "lOO
5% 5% 5% 5% 5% 5% 5% 5% 5 5% 2,700

*7% 9% *7% 9% *778 9% *778 9% 878 778 100

14% 14% 14% 14% £14% 147g *14 15% *14 15% 500

*16% 18% *16% 18 17 17 *16% 18% *17 18% 100

*1% 2% *1% 2% *1% 2% *1% 2% *1% 2%

27% 27% 26% 26% 25% 27 267g 27% 26% 26% 4,400

, % % % % % % *% 78 *34 78 500

*1% 178 *1% 178 *1% 178 *1% 178 *1% 178

Par
Pacific Gas A Electric 25
Pacific Ltg Corp ..No par

Pacific Mills No par
Pacific Telep & Teleg 100
6% preferred 100

PacIficTin Corp. (sp.stk)No par
Pac Western Oil Corp 10
Packard Motor Car No par
Pan-Amer Petrol & Transp_.5
{PanhandleProd A Ref No par
8% conv preferred 100

Parafflne Co Inc No par

4% conv preferred 100
Paramount Pictures Inc 1

6% 1st preferred 100
6% 2d preferred-.... 10

Park A Tllford Inc 1
Park Utah C M 1
Parke Davis & Co No par
Parker Rust Proof Co.__2.50

Parmelee Transporta'n.No par
Pathe Film Corp No par
Patlno Mines A EnterprNo par
Peerlees Corp 3
Penlck A Ford No par

Penney (J. C) No par
Penn Coal & Coke Corp.—10
Penn-Dlxle Cement No par

$7 conv pref ser A..,No par
Penn G1 Sand Corp y to No par
Pennsylvania RR 50
Peoples Drug Stores...No par

6% cum pref.. .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 25
Philadelphia Co 6% pref...50

56 preferred No par

{Phila Rapid Trans Co.—50
7% preferred 50

Phlla A Read C AI No par

Philip Morris A Co Ltd...10
Rights

Phillips Jones Corp....No par
7% preferred 100

Phillips Petroleum....No par
Phoenix Hosiery..... 5
Preferred 100

Pierce OH 8% conv pref.—100
Pillsbury Flour Mills 25
Pirelli Co of Italy "Am shares"
Pittsburgh Coal of Pa.—100
6% preferred 100

Pitts Coke & Iron Corp No par
55 conv pref ...No par

Pitts Ft W A Chi 100
Plttsb Screw A Bolt...No par

Pittsburgh Steel Co No par
7% pref class B—_—100
6% pref class A 100

5M 1st scr conv prior pref100
Pitts Term Coal Corp 1
6% preferred 100

Pitts United con pf unstmp 100
Pittsburgh A West Va 100
Plttston Co (The) No par

Plymouth Oil Co -—6
Pond Creek Pocahon_.No par
Poor A Co class B No par
Porto Rlo-Am Tob cl A .No par

Class B No par

{Postal Tel A Cable 7% pf-100
Pressed Steel Car Co Inc..1
5% conv 1st pref o
5% conv 2d pref.. 60

Procter A Gamble No par
6% pf (ser of Feb 1 '29). 100

Pub Serv Corp of N J.-No par
55 preferred...-.---No par
6% preferred— 100
7% preferred— 100
8% preferred.. —100

Pub Ser El A Gas pf 55.No par

Pullman Inc No par
Pure Oil (The) No par
6% preferred—... 100

Purity Bakeries No par
Quaker State Oil Ref Corp. .10
Radio Corp of Amer—No par
55 preferred B No par
53.50 conv 1st pref.-No par

{Radio-Keith-Orph No par
Raybestos Manhattan.No par
Rayonler Inc —-1
52 preferred

Reading 60
4% 1st preferred 60
4% 2d preferred.....—-60

Real Silk Hosiery --5
Preferred 100

Rels (Robt) A Co No par
1st preferred —.—100

Reliable Stores Corp—No par
Reliance Mfg Co 10
Remington-Rand - --1
Preferred with warrants..25

Rensselaer A Sar RR Co..-100
Reo Motor Car
Republic Steel Corp—No par
6% conv preferred..—.100
6% conv prior pref serA. 100

Revere Copper A Brass .5
Class A 1°
7% preferred 100
5X% preferred.. -100

Reynolds Metals Co...No par
5)4% conv pref 100

Reynolds Spring -1
Reynolds (R J) Tob class B.10
Common 1°

RhineWestphalia Elec A Pow.
Richfield Oil Corp No par
Ritter Dental Mfg No par
Roan Antelope Copper Mines.,,
Ruberold Co (The) No par
Rutland RR 7% pre! 100
St. Joseph Lead -10
{St Louls-8an Francisco.—100
6% preferred 100

Highest

5 per share
£22%Mar 30
32%Mar 31
914Mar 30
87 Apr 1

£13212Mar 30
24 May 26
10 Mar 18

314 Mar 30
7 Mar 29
*4Mar 25

2714Mar 26
29 Mar 31

90% Mar 11
684Mar 31
65 Mar 26
6%Mar 31
16 Mar 29
li2Mar 30

3U4 Mar 31
13 Mar 31

1% Mar 29
3i2Mar 30
884Mar 31
4 Mar 26
41 Mar 30
55 Mar 31

l%Mar 24
212Mar 30
IOI2Mar 30
10 Mar 30

14%Mar 31
19UMar 28
110 Mar 29

22%Mar 26
184Mar 26
6% Mar 26

178sMar 26
15 Mar 23
8I2Mar 29
784 Mar 30
484 Jan 3

176sMar 31
30 Mar 28

60 Apr 12
1% Arp 25
2%Mar 26
%Mar 26

75% Mar 29
DieJune 1

4% Mar 30
38 May 4
27% Mar 31
2 Mar 31

30i4 Jan 18
4 Mar 29

2012 Jan 3
40 Jan 8

3% Mar 31
20 May 5
378Mar 30

41 Mar 30

163 Feb

478May 26
712 Mar 29
20i2 Apr 7
1U2 Apr 8

23 May 21
l* Mar 26

6 May 28
48 May 3
6 Mar 29

«8Mar 31
15 Mar 31
8 Mar 28

5*8Mar 29
li2Mar 26
84 Feb 8

15sMar 30
484Mar 25
4i2Mar 25

1384Mar 30
39%Mar 31
117 Jan 21
25 Mar 25

86% Mar 31
10178 Apr 23
112 Apr 8
132 Mar 29
112 Jan 12

21%May 27
8%May 26

81 Apr 19
7 Mar 29
10%May 24
484Mar 31

60% Jan 31
37% Mar 31
178June 2

15 June 3

8i8May 26
18 Mar 30

1284Mar 31
18 Mar 22
15 Apr 6
284 Mar 25
34% Mar 29

i2Mar 29
5 Apr 1
5%Mar 30
9%May 10
9%Mar 30
49i2May 2

40 Apr 28
li2Mar 30
ll%May3l
39%Mar 29
38 May 26
778 Mar 30

1714 Mar 30
65 Apr 27
62i2 Feb 24
1034 Mar 30
843s Apr 25
458Mar 30

3384Mar 30
5U4 Jan 31
6i2 Feb 3
5 Mar 25

7l2 Apr 11
14% Mar 30
13 Mar 31
U4Mar 31
25i2May 27

84Mar 23
1% Mar 25

5 per share
28%May 6
40 Jan 14

16if Jan 11
116 Jan 31
140 Jan 28
28 Apr 23
1S78 Jan 10
5ia Jan 12
914 Feb 25
1% Jan 7

65ia Jan 15
42 Jan 21
94 Feb 11
127a Jan 10
97if Jan 10
12% Jan 10
24 Jan 20
3% Jan 10
37%Mar 3
2084 Feb 23

2is Jan 10
684 Jan 12
12% Jan 8
6%May 14
5134May 21
73% Feb 25
2% Jan 10
5 Jan 11

24% Jan 10
15% Jan 11
24% Jan 15
31 Feb 4

112% Feb 9
34% Jan 12
4% Jan 12
15 Jan 12
37% Jan 11
38% Jan 16
15 Jan 6
13% Jan 11
7%Mar 3

81% Jan 10
37% Jan 12

66 May 21
2% Feb 19
4% Jan 12
I Mar 7

95% Feb 23
PieJune 2

6% lei 18
50%Mar 9
42% Jan 10
284 Mar 18

36 Apr 13
8% Jan 10

24% Jan 12
52 May 10
7% Jan 17
85 Jao 17

'

7% Feb 26
61 Mar _

166 Jan 25
87g Jan 10

16>4 Jan 12
46 Jan 10
26% Jan 10

45 Jan 6
1 Jan 18

12 Jan 8
57 May 10
16% Jan 10

% Jao 19
20 Mar 2
11 Jan 5
12 Jan 15

3% Jan 13
1% Jan 22
4% Jan 17
10% Jan 10
10% Jan 16
31% Jan 17
60% Jan 11
122%May 18
35% Jan 13
98% Jan 12
108 Jan 6
123% Jan 13
143 Jan 14

ll4%May 9

367g Jan 17
13% Jan 11
98% Jan 18
1034May 10
16% Jan 14
7% Jan 11
77%May 4
63 Feb 25

5% Jan 11
23*4 Jan 16
24% Jan 11
29% Jan 18
22 Jan 13
30% Jan 16
27% Jan 25
4% Jan 10
41 Jan 21

1% Jan 3
II Jan 10

9*4 Jan 10
11% Jan 12
157g Feb 26
67ia Feb 24

06% Jan 22
3 Jan 10
20*4 Jan 15
76% Jan 15
73 Jan 13

17% Jan 8
87 Jan 8
85 Jan 21

94% Jan 21
17% Jan 7
87% Jan 21
10% Jan 11
46% Jan 8
58% Jan 11
8% Jan 7
7% Jan 10
11% Jan 10
20% Jan 19
23% Jan 11
2% Jan 10
40% Jan 12
1% Jan 12
8 Jan 10

Range for Previous
Year 1937

Lowest

$ per share
22 Oct

£34*4 Oct
10% Oct

110 Nov
133 Apr

1184 Dec
4 Oct
7 Oct
1 Oct

29 Oct

32% Nov
£95 Sept
8% Oct
80% Oct
8 Oct

18% Oct
1 Oct

28 Oct
12 Oct

1% Oot
4 Oct
8 Oct

2% Oct
37 Nov

57% Nov
1% Oot
2% Oot
15 Oct

13% Deo
20 Oct

27 Dec

110% Sept
22 Oct
3 Oot
9 Oct

30 Dec

30% Dec
11 Oot

9% Oct
3 Oct

18% Nov
34% Nov

62 Dec
I84 Dec
2% Oct
% Oct

65 Oct

Highest

$ per share
38 Jau

5384 Jan
44% Jan
152 Jan
149 Jan

2984 Apr
12*8 Feb
17% Jan
4% Jan

121 May
90 Mar

109% Mar
28*4 Jan

200% Jan
26*4 Jan
34% Jan
8% Feb

4434 Feb
29% Aug

7% Jan
10% Jan
2378 Mar
78g Feb

64 Jan

10334 Mar
6% Jan
12% Feb
76% Feb
2934 Feb
50% Mar
63 Mar

11634 Jan
65% Feb
17 Mar

48% Mar
87 Jan
91 Jan

25 Jan

2158 Mar
13% Feb
5978 Mar
54% Jan

100% Jan
7% Feb
14 Jan

3% Feb
95% Aug

6% Oct
60 Nov

30% Oot
1% Dec

27 Oct
4 Oct

20% Oct
36 Dec

4% Oct
26 Oct
4 Dec

48*4 Deo
165 Apr
4% Oct
8 Oct

32 Dec

23 Dec

30 Deo
84 Nov
8 Dec

£97% Apr
8% Oct
% Oct

13 Oct
9 Dec

7 Oot

1% Oct
84 Oct
2% Oct
5% Oct
5% Oot

20 Oot

43% Oct
114% Mar
30*s Oct
91 Oct

103% Oct
117 Oct
132 Sept
110 June

25% Oct
8*4 Oct
86 Oct

6*4 Oct
13% Dec
484 Oct
96% Dec
44 Deo

2% Oct
19% Dec
20 Deo
26 Dec

18% Dec
30 Dec
23 Dec

3% Oct
39 Dec
1 Sept
7% Deo
784 Dec
984 Oct
8% Oct
61% Nov

69 Dec
1*4 Oct

12% Oct
65 Dec
60 Dec
9 Oct
26 Dec

76»4 Dec
60 Nov

1234 Oct
80 Nov
578 Dec

40% Dec
55 Oct

10% Nov
4% Oct
8*4 Dec
18% Dec
17% Oct
1 Oct

26% Nov
1 Oct
11. r\»t

20 Jan

87% Jan
64 July
9% Jan
74% Jan
20«4 Apr
333S Jan
56 Feb
18% Jan
76% Jan
14% Aug
100% Aug
175 Jan
20
43

122
30

Mar

Mar

Mar

Deo

45 Dec
4 Jan

28 Jan
141 July
47% Mar
3 Jan

2978 Apr
22% Aug
33% Feb
1178 Jan
37S Jan
15% Jan
31% Feb
31 Feb
86 Feb
65% Jan
118% Jan
6284 Jan
112% Feb
128% Jan
140% Jan
162% Jan
113% Jan

72% Feb
243a Feb
107 Feb
23*4 Feb
187g Jan
12>4 Mar

115 Nov
80 Jan

10% Apr
37% Aug
26 Dec

29% Dec
47 Mar
49 Jan
4334 Jan
13% Jan
83 Jan
4% Mar
30 Mar
22% Feb
35% Mar
29% Mar
94% Jan

110 Feb
9% Feb
47% Mar
124 Apr
110% Mar
49% Apr
93 Apr
139 Apr
95*4 Jan
30*s Jan
112 Jan

34% Jan
58 Jan
67 Jan
14 Feb
6% Oct
31% Feb
19% Dec
38 June
984 Feb
65 Mar
4% Mar

11% Feb
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 28

$ per share
*2 3%
6 6

*1 2% 13
*6812 73
*81 86
*90 92

*812 1012
•153s 1512
*6512 6712
*% %
*4%
*40

%
*112
*16

*3i8

5

401.1
%

2

18i2
3%

5112 52
10'4 10%

*103.1 12
*4812 50

*312 378
*39 41

*712 734
*2358 26
lli2 11%

*9818 100
*514 534
1484 15
*212 234
1558 1558
1912 2014

*88 925S

Monday
May 30

$ per share

70

99
15

14l2
9

12%

70
99
*13
*11

*814
12

*11112 113
*134 178

*1612 17i2
*133 150

*203s 21

10% 1078
634 684
IOI4 1058
*20 23l2
*2% 3i2
*35i2 37
2i8 2l8
*578 6i2

*485S 75
*22 22l2
1978 20
*812 912
*35 39

678 7
*5018 52
16ig 16%

'

'7 7
*100 102%

H2 H2
3i8 3i8
6i2 684

1514 1514
17l2 17%

26% 2612
28 28
*30 42

447g 45I2
*18% 22
59 60
6

*584
714
37g
48

*12314 —.

1034 1034
*19 20l2

21g 2l4
*9% 10

*2138 23l2
*65s 8
163g 163s
*235g 2414

53g 558
4% 4I4

'

*5 6
*36 44

*434 5
514 53g

3538 35%
*3 314
2934 30
734 734
8 8

*14 16%
1534 1534
*54% 5584

6%
6

7i2
37g
48

*33g
*45

*284

4

48%
3

*1184 30
*138 134
*3%
11

414
11

*134 2

*834 11

117g 12

*79% 80

8% 8%
31% 31%
9 9

*5% 5%
*5% 6

3% 3%
*_ 87

4 4

*5% 8
20 20
*29 30%
3 3

*27% 28%
7 7

*1% 134
48 48

*8% 9
61 6284

*1784 18%
62% 62%
*70 72

*20 21%
247g 2534

Tuesday
May 31

$ per share
*2 33g
*6 18

1234 127g
68% 69%
82 82

90

10

15%

90

*9
15

*64% 66
83 3

*4 5

z3934 3934
% %

*1% 2
*16% 165g
*3% 3&g
.50% 51%
10% 10%
*1058 12
*48% 50 I

Wednesday Thursday Friday
June 1 June 2 June 3

$ per share
*2 33s
*4
13
*68
*81
*90
*9

37

13%
75
85
93

10

15% 15%
*65 67

% %
5 5

3934 40
% %

*1% 2
16% 10%
*3% 3%
5078 53
10% 11
*11 1134
50 50

$ per share
*2 33g
*4% 37
13% 13%

*68% 70
*81 85
90
*9

15

*65

*3g
*4%

91

10

15%
67

%
6%

*3% 37« *3% 37g
39 39 *3778 39

z734 734 7% 734
♦235s 26 *23% 26

11% 1134 11% 12
*99 100 *99 100
5% 5% *5% 5%
14% 147g 15 15%
*2% 234 2% 2%
*15% 16% *15% 16%
19% 19% 20% 20%
*88 92% *88 92%
70 71 72 74

*95% 99 *95% 99
*13 15 *13 15
*11 14% *11 14

8% 83* 8% 8%
12% 12% 12 12%

♦111% 113 *111% 113
*184 2 1% 2

*167g I77g 17% 17%
*133 150 *133 150

*20% 207g 20% 21

*39% 40%
*% %
*1% 2
17% 17%
*3% 3%
52% 53%
11 11%

*107S 12
*48% 52

$ per share
*2 3%
*4% 37
1234 13%
*68 70
*81 85
90 90
9% 9%

1484 15%
*65 67

3s
*5%
*40
*%
*1%

Sales

for
the

Week

6%
40%

Shares

10

1,300
30
10

90
100

2.500

"moo
100
100
900

Stock

Exchange

Closed

Memorial

Day

10% 10%
G34 7%
10% 11
20 20

*2.% 3%
35% 35%
2% 2%
*578 6%
*48%' 75
22 22

19% 20
8% 8%

*35 39

6% 7%
z49% 50%
*15% 16
7 7%

*98% 101
1% 1%
3

6%
14

17

3%
6i

14

17%

10% 11%
7 7%
10% 11
*17% 23%
*2% 3
*25 37

2% 2%
*57g 6%
*48% 75
*19% 22%
19% 2034
*8 9

36 36

634 7
50% 50%
16 16%
7 7%

*98% 101
1% 1%
*3% 334
6% 7
14% 14%
17% 18%

*3% 334
*37?8 39

7% 7%
*23% 26
12 12%
*99 100
*5% 53g
15 15%
*2% 234

*15% 16%
20% 20%
*88 92%
73% 73%
*95% 99

14% 14%
*11 11%

8% 8%
12% 1238

*111% 113
1% 1%

17% 17%
*133 150

20% 21

1034 11%
7% 7%

1078 11%
*17% 23%
*2% 3
*30 37

2% 2%
*57g 6%

*17% 18%
*3% 3%
51% 52%
10% 11%

*10% 12
*48% 51

21.....:

*48%
*19%
20

*8%
*35

6%
50

16%
7%

*98%
*1%
334
7

14%
18

75
22

2034
9

35%
7%

50%
17%
7%

101
1%
3%
7%

15%
1934

*3%
37%
784

*23%
*11%
9934
5%

15%
234
15%

*1934
*88
73%
*95%
*13
11

8'%
12%

*111%
1%

17
133
20%

10%
7%
10%
*17%
*2%
*30
2%
*5%

*48%
*1984
19%
*8%
34

684
*46%
17

x7h
*98%

1%
3%
634
15%
17%

3%
37%
734

26

12%
9934
5%

15%
234
15%
2034
92%
74
99

15
11

83S
1238
113

1%
17%

133

20%

10%
73g
11
25
3
37

2%
6%
75

20%
20%
9

35
684

52%
17

7%
101

1%
3%
6%

15%
17%

400

ii'ioo
2,400

""loo

300
800

"

2,200
200
400

2,400
1,000
200

1,100

"loo
50
100
100
700

4,500

""600
800
130
900

11,300
3,100
3,700
100

10

1,000

100
9,400
200
30

2,600
200

1,800
7,000

moo
900

5,100
700

3,300

*12 h 2 34 »% 34 *% «4
26 26% 26 26% 26% 2658 26% 26%

"

6,200
27% 2734 27% 27% 2734 28 27% 28 7,400
*30 42 *30 42 *30 42 *30 42
4384 4478 44 46 46 46% 45 46 11",000
18% 18% *19 21 *19% 20 *19% 20 100
5958 60 59% 60 *5934 60 5934 59-34 1,600
6 6% 6% 6% 6 6% 6% 6% 2,300
*534 6 *534 6 534 5% *5% 6 > 200
7 7% 7% 75g 7% 7% 7% 7% 7,800
3% 37g 334 3% 3% 3% 3% 37g 2,900

♦49 50 *49 51 49 49 49% 49% 500
*123% 124% 124% 12334 12334 *123% 20
*1058 11 1078 11 10% 10% 10% 1034 2,500
17% 17% 19% 19% *18 19% *17 1834 400
2 2% 2% 2% 2 2% 2 2 1,800
*9% 10 9% 9% 10 10 9% 9% 800
21% 21% 22 22 *21 2234 22 22 400
*658 8 *658 8 *65g 8 *6% 8
zl6 16% 15% 16% 16% 16% 16% 16% 2,000
*23% 24% 25 25 25 25 *2484 25 200
5% 534 *5% .534 5% 5% *5% 5% 1,500
4% 4% 4 *4% 4% 4% *4% 4% 1,100
*5 534 *5% 534 *5% 534 5% 5% 200
*36 44 *36 44 *37 44 *35 44 — ^ m mm

*4% 5 *434 5 *434 5 *434 5 m m <m'm m 4.

5 5 *5 534 *5% 5% *5 5% 600
34% 3434 343g 35% 3584 36% 35% 36 10,900
*3 3% 3% 3% 3% 3% *3 3% 700
x28% 29 28% 29 29% 29% 29 29 1,100
*734 8 7% 8 8% 8% 8% 8% 900
8 8 8 8% *7% 8% 8 8 2,100
16% 16% 17 17 *15 19 *15 19 200
*1558 17% *15% 18% *15% 18% *15 17% 200
*55 5534 *55 5534 *54% 55% *54 55%
*338 4 *3% 4 *33g 4 *3% 4
*45 48% 45 45 45 45 *45 48% 20
*2% 3 *2% 3 2% 2% 2% 2% 300
*1134 30 *1134 30 *1134 30 *1134 30 « - --- «.

*13g 158 13g 13s *1% 15g *1% 1% 100
*358 4% *358 4% *358 4% *3% 4%
10% 10% 105g 1034 *10% 10% *10% 11 900
*184 2 *134 2 *134 2 *134 2
8% 8% *8% 11 *884 10 *8% 9 100
11% 12 1158 12 12% 12% 12 12% 5,100
80 80 80 80 79% 79% *79 80 400

, 8% 8% 8% 8% *8% 8% 8% 8% 1,000
31% 32% 32% 33 32% 33% *33 34 1,000
834 834 834 9 8% 9% 8% 87g 2,800
*5 5% 5% 5% 5% 5% 5% 5% 1,400
*5 5% 5 5 *53g 6 *5% 5% 600
2% 3 2% 3 3 3% 3 3% 3,500* 87 *_ 87 * 85 81 81 100

"3% 37g "*3% 4% "*3% 4% *384 4 200
*4 8

19%
*5 8 *5% 7 *5 7

1834 1834 20 19»2 20% 19% 19% l'eoo
*29 30 29 29 *29 29% *28% 29% 1,000
3 3 3% 3% *3% 3% 3 3 400
26 26 28 28 *27% 29 *27 30 50
678 678 65g 658 67g 6% *6% 7, 400
*1% 134 1%

*45%
134 *1% 134 *1% 1^4 100

48 48 48 47% 47% *45% 47% 400
838 8% 8 % 9 8% 884 8% 8% 1,000

5984 61% 60% 63% x62% 63% 62% 63 13,900
1734 18 17% 18% 18% 18% 18% 18% 1,000
*6184 62% 63 63% x62 62 *6C% 62% 600
70% 70% 70 70 *69% 72 70 70% 600
*20 21 20% 20% 20% 20% *20% 21 200
*24% 25% 253g 26% 25% 26% 25% 26 14,900

STOCKS
NEW YORK STOCK

EXCHANGE

Par

{St Louis Southwestern...100
5% preferred 100

Safeway Stores No par

5% preferred 100
6% preferred.. 100
7% preferred 100

Savage Arms Corp No par
Scheniey Distillers Corp 5
5H% preferred 100

{Schulte Retail Stores 1
8% preferred... 100

Scott Paper Co No par
{Seaboard Air Line No par

4-2% preferred 100
Seaboard Oil Co of Del-Wo par
Seagrave Corp No par
Sears, Roebuck A Co..No par
Servel Inc 1
8haron Steel Corp No par
$5 conv pref.. No par

Sharpe & Dohme ..No par
$3.50 conv pref ser A.Wo par

Shattuck (Frank G.)..No par
Sheaffer (W A) Pen Co .Wo par
Shell Union OU.r No par
5H% conv preferred... 100

Silver King Coalition Mines.5
Simmons Co.. ...No par
Simms Petroleum 10

Slmonds Saw A Steel __Wo par
Skelly Oil Co 25

6% preferred 100
Sloss Sheff Steel A Iron 100
$6 preferred Wo par

Smith (A O) Corp...j...—10
Smith A Cor Typewr No par
Snider Packing Corp...Wo par
Socony Vacuum Oil Co Inc. 15
Solvay Am Corp 5H% pref100
South Am Gold A Platinum. 1
So Porto Rico Sugar Wo par

8% preferred 100
Southern Calif Edison 26

Southern Pacific Co 100
Southern Railway Wo par
5% preferred 100
Mobile A Ohio Stk tr ctfs 100

Spalding (A G) A Bros.Wo par
1st preferred 100

Sparks Wlthlngton No par
Spear A Co 1
$5.50 preferred Wo par

Spencer Kellogg A Sons Wo par
Sperry Corp (The) v t C-- 1
Splcer Mfg Co Wo par
$3 conv preferred A..No par

Spiegel Inc 2
Conv $4.50 preferred.Wo par

Square D Co class B 1
Standard Brands No par
$4.50 preferred No par

{Stand Comm Tobacco 1
{Stand Gas A El Co Wo par
$4 preferred Wo par
$6 cum prior pref No par
$7 cum prior pref Wo par

Stand Investing Corp..Wo par
Standard Oil of Calif ..Wo par
Standard Oil of Indiana 25
Standard Oil of Kansas 10
Standard Oil of New Jersey.25
Starrett Co (The) L S._Wo par
Sterling Products Inc 10
Stewart-Warneir- 5

Stokely Bros & Co Inc... 1
Stone A Webster^ Wo par
Studebaker Corp (The) 1
Sun Oil No par
6% preferred ...100

Sunshine Mining Co 10
Superheater Co (The)..Wo par
Superior Oil... 1

Superior Steel 100
Sutherland Paper Co 10
Sweets Co of Amer (The)...50
Swift A Co 25
Swift International Ltd
Symington-Gould Corp ww__l
Without warrants... 1

Talcott Inc (James) ..9
514% preferred 50

Telautograph Corp 5
Tennessee Corp 5
Texas Corp (The) 25
Texas Gulf Produc'g Co No par
Texas Gulf Sulphur No par
Texas Pacific Coal A Oil...10
Texas Pacific Land Trust 1
Texas A Pacific Ry Co 100
Thatcher Mfg No par
$3.60 conv pref No par

The Fair No par
Preferred 100

Thermold Co 1
$3 div conv pref 10

Third Avenue Ry 100
Thompson (J R) 25
Thompson Prods.Inc..Wo par
Thompson-Starrett Co.No par
$3.50 cum pref No par

Tide Water Assoc Oil 10
$4.50 conv pref No par

Tlmken Detroit Axle ...10
Tlmken Roller Bearing. No par
Transamerlca Corp 2
Transcont A West'n Air Ino.5
Transue A Williams St'l No par
Tlr-Contlnental Corp..No par
$ft preferred No par

Truax Traer Coal No par
Trusoon Steel 10
20th Cen Fox Film CorpWo 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.Wo par
Union Carbide A Carb.Wo par
Union OH 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 Lots

Lowest

i2

68
68

79

Highest

$ per share
2 Mar 26

May 28
Mar 30
Mar 29
Mar 24
Mar 26

8'4 Mar 29
1434June 3
66 May 3

3s Feb 10
3 Mar 30

3484Mar 28
% Jan 6

1%Mar 29
15%Mar 29
3%Mar 29
47 Mar 30
9%Mar 30
10 Mar 26
45%Mar 31

3 Mar 30

37%Junc
634 Mar 12

20% Apr 1
10 Mar 20
93 Mar 30

484 Mar 31
12%Mar 30
2% Apr 5

14%Mar 30
18% Mar 31

z84 Apr 1
45 Mar 28
91 May 2
13 Apr 8
10 Mar 31
838 Mar 29

1034 Mar 31
111 Apr 14
l%Mar 29
l6%May 24

128 Jan 4

19% Mar 31

9% Mar 3l7
6%Mar 30
8%Mar 30
19% Apr 13
2%Mar 29
29 Mar 30
2 Mar 25
4 Mar 26

1934Mar 26
15%Mar 30
.784Mar 31
29 Mar 30

6%Mar 31
48%May 26
12% Mar 31
6% Mar 31

94 Mar 18

1% Apr 19
2 Mar 31

4%Mar 30
10%Mar 30
13 Mar 29

%May 24
25% Mar 31
2434Mar 30
32% Apr 8
3934 Mar 31
17%Mar 29
49 Mar 29
6 May 28
6%Mar 30
5%Mar 29
3%Mar 30

45 Mar 29

119% Feb 8
9% Mar 31

17%Mar 31
1'4 Mar 26
884 Mar 31
17%Mar 30
7 Apr 13

15 Mar 30

22%Mar 30
484 Mar 30
3%May 27

5 Mar 31
34 Apr 4
4%Mar 31
3%Mar 30

32%Mar 30
2%Mar 29
26 Mar 30
7 Mar 30

634Mar 31
13 Mar 31
15 Mar 30

6378May 4
278 Apr 13

35 Apr 12
238Mar31
15 Mar 24
1 Mar 31

3% Mar 30
8%Mar 28
1%Mar 28
684Mar 30
10%Mar 29
77% Apr 29

8 Mar 31

31%Mar 30
8 Mar 30
4 Mar 30

4% Apr 1
2%Mar 30
80 Feb 8

3%Mar 28
5%Mar 31

16% Mar 29
25%Mar 25
2%Mar 29
16 Mar 30
6 Mar 25

1%Mar 26
41 Mar 31

7% Mar 30
57 Mar 31

17% Mar 31
55%Mar 31
5984 Apr-20
20 Mar 30

19%Mar 30

$ per share
6% Jan 26
6 May 28

23% Jan 12
81 Jan 20
93 Jan 18
105 Feb 11
19 Jan 4

27% Jan 6
85 Feb 23
1 Jan 4

784 Jan 11
42 Jan 24

7g Jan 3
2% Jan 13

27% Feb 25
6% Jan 14
65% Feb 25
16*4 Jan 12
20«4 Jan 11
66 Jan 14

58a Jan 10
48 Jan 14

9% Feb 17
2784 Jan 27
18% Jan 11
IOI84 Jan 27
9% Jan 11

24% Jan ll
3% Jan 17

22 Jan 13
3434 Jan 10
93 Feb 1

82% Jan 12
100 Jan 13

20% Jan 10
16«4 Jan 16
137* Jan 16
16% Jan 10
113% Feb 28
3% Jan 13

28 Jan 10

140% Mar 26
24% Jan 10

22% Jan 12
13»4 Jan 12
213* Jan 10
32 Jan 14

3% Jan 10
46 Jan 21
4 Jan 12
9 Jan 12

Range for Previous
Year 1937

Lowest

24 Mar 14

22%May 19
15% Jan 10
z39 Jan 5

11«4 Jan 10
61 Feb 26

21% Jan 11
9% Jan 10

107% Feb 5
3% Jan 10
5% Jan 12

11% Jan 12
22% Jan 14
26% Jan 12

1 Jan 13

337* Jan 12
35% Jan 7
35% Feb 15
54% Feb 24
26 Jan 15

62%May 12
11% Jan 12
11 Jan 13

1134 Jan 12
7% Jan 12

6778 Jan 24
125 Jan 13

14%Mar 10
2984 Jan 13
3% Jan 11

17»4 Jan 10
247g Feb 25
878 Feb 7
187* Jan 10
27 Jan 12
10% Jan 11
8% Jan 11

7 Jan 18
47 Jan 10

5% Feb 18
8 Jan 11

447* jan 11
47* Jan 10
34 Jan 19

10% Feb 21
11% Feb 10
24%Mar 1
24% Feb 23
58% Feb 21
43* Jan 17
56 Jan 13
4% Jan 12
15 Mar 24

2% Jan 13
5% Jan 12
15% Jan 15
3% Jan 8
13% Jan 11
15% Jan 6
85 Jan 13

137* Jan 11
48% Jan 11
12'4 Jan 12
7% Jan 15
9% Jan 10
4% Jan 12

83 Jan 10

6% Jan 10
10% Jan 11
24 Jan 25

31«4 Feb 23
6 Jan 13
44 Jan 11

10% Jan 12
2% Jan 13
59% Feb 23
12% Jan 12
80 Mar 1

21% Feb 23
88% Jan 12
81 Jan 6

23% Jan 12
28%May 7

67
96

13
10

$ per share
3% Oct
10 Nov

18 Dec
70 Dec
86 Dec

z98 Dec
11 Oct
22 Dec

71 Dec

% Oct
3% Oct

34% Nov
84 Oct
1% Oct

16 Oct

3% Oct
4984 Nov
1284 Dec
15 Oct
60 Dec

384 Oct
44 Dec

6% Oct
24% Dec
147g Nov
91 Nov

6% Oct
17% Oct
2% Nov

1584 Dec
26% Dec
88 Nov

Nov
June
Oct

Dec

984 Oct
13 Oct

110 Mar

1% Oct
20% Oct
130 Oct

1784 Oct

17 Oct
9 Oct
15 Oct
27 Dec

1% Oct
35% Oct
1% Oct
5% Dec

73% Sept
19% Dec
10 Oct
10 Dec
39 Dec

8% Dec
49 Nov
16 Nov
7% Oct

101 Oct

2% Oct
2% Oct
5 Oct

10 Oct
14 Oct

% Dec
27% Dec
26% Oct
30% May
42 Nov
19% Dec
63% Dec
6% Oct
6% Dec
6% Oct
3 Oct

44% Dec
118 Aug

9 Oct
18 Oct

1% Oct
8 Oct

17% Dec
7«4 Oct

15% Oct
22% Oct
4»4 Oct
4% Oct

6% Dec
41 Dec
4 Oct

5% Oct
3434 Oct
2 Oct

2334 Oct
5% Oct
5% Oct

15% Nov
18% Dec
55 Oct

3% Oct
65 Nov

2% Oct
36 Sept
1% Oct
4 Dec
10 Oct
1% Oct
6% Oct

13% Oct
72 Dec

834 Oct
36 Oct
10 Oct
4 Oct

5% Oct
3% Dec

82 Dec

4% Oct
7 Dec

18% Oct
25 Nov

284 Oct
39 Dec
7 Oct

1% Oct
46% Nov
87* Dec

61% Nov
17% Oct
80 Nov
78 Oct
22 Nov

1034 Oct

Highest

Feb
Jan
Jan
Jan

Apr

$ per share
20«4 Mar
37% Mar
46 Jan

103 Mar
113 Jan
113 Feb

27% Mar
5184 Mar
98% Mar
3% Feb

23%
45%
2%
8%

54% .

11% Mar
98% Aug
34 Feb

42% Mar
120 Mar

14 Feb
65 Jan

17% Feb
44 Feb

3434 Feb
1053s Feb
177* Mar
58 Mar

4% Apr
26 Oct

60% Apr
102% Feb
197 Mar

120 Mar

54% Jan
40% Feb
29«4 Feb
23% Aug
115 June

68g Feb
42% Jan
155 Jan

32% Jan

653g Mar
438s Mar
60% Mar
65% Jan
1178 Mar
77% Mar
9% Jan

Feb

Feb
Jan

Jan

Aug
Jan

Feb

Apr

31
94
36

2334
35

50
2834
95%
488s Mar
16% Jan

107% Dec
12% Jan
14% Mar
32% Mar
65 Jan

723* Jan

4

60
60
43
76

48
75
21

Jan

Feb

Feb
Dec
Mar

Mar

Jan

Feb

17% Jan
33% Jan
20 Feb

77% Jan
125 Jan

20% July
6184 Feb
784 Mar

47% Mar
3978 Jan
20% Jan
28% Mar
337* Mar
2384 Jan
173* Jan

1584 Jan
67% Feb
83g Jan

153s Mar
65% Apr
9% Mar

44 Mar

16% Jan
153s jan
54% Mar
48 Feb
64 Jan

1334 Mar
93% Jan
13% Feb
40 Sept
8% Jan
15% Mar
287* Feb
10% Jan
40»4 Jan
21% Feb
98% Aug

287* Feb
79 Feb
17 Aug
223g Jan
278* Jan
113s Mar

109% Jan
12 Mar

26% Mar
407* Mar
50 Mar

17% Jan
94 Jan

25 Mar

67* Jan
100% Jan
183* Sept

111 Feb

28% Feb
1483* Mar
9984 Jan
31% Feb
35% Ma^* Bid and asked prices: no sales on this day. { In receivership a Def delivery n New stock. r Cash sale, x Ex-dlv y Ex-rlghts. 5 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
May 28

$ per share
7% 73g
*7 8i2
*143s 15
*110% 116
45 45
*13 15

2% 2%
2712 2734
5 5

*5% 534
*68 73

*438 4%
*25% 28
*59 61%

934 978
*10434 109

*334 4%
*5% 6
*65% 59%
*% 1

*434 6
*6% 7
64 64

*16538 16934
*4% 5%
*23 27%
*15 16

*3% 4%
*634 7
*60 66%
2834 30
4 4

• 24% 25%
60 6078
*47% 49
*60 66

4034 413s
93 94

*32 32%
*43%
*4 4%
*%% 1%
*30

♦73s 9
*51% 60
*135

*32

%
*58

*16 20%
13% 13%
*18 19%
*106%
*32 33

*1378 15
2% 27g
19 19

*108% 109
*2 2%
*7 8%

*101 113

*42% 48

Monday
May 30

$ per share

138

38%
%

*11634 125

*1% 138
*2 2%
*15g 2%

*6% 6%
*1434 15

*73% 78

5% 558
*36% 36%
*18% 1834
*10% 12

2% 2%
29% 29%
4% 4%

*28 30

2% 234
*9 93g
*19% 21%
*11% 12%
19 19

*1% 2

1% 1%
*29 30
*74 75%
*75 83

823g 83

*7834 84

Stock

Exchange

Closed

Memorial

Day

*120

115%
*13

*234
*4%
*7g

*17g
1934
18%
70

120%
*11

*32
*11

*24
*30

*16
*75

*4212
*11%
*634
*7%
*138

*11%
*2

*1%
334
*3%
*37

11%
4234
14

*45

*28%
*32%
*76
*67

*25

10

*75%
1138
26

*65

*1234
9%
*3%

115%
13%
3%
9
1

2%
1934
187g
7134
120%
15

33

1134
25
75

163s
82%
48
15

7

734
1%

12

2%
15s
37«
378
38%
11%
43
14

49

30
37

80

69%
26

10%
80
113s
2634
75%
13%
9%
3%

Bid and asked

Tuesday Wednesday Thursday 1 Friday
May 31 June 1 June 2 June 3

$ per share
6% 678
*6 9

*14% 15
♦1103s 116
43 43
*133g 143g
2% 2%
27 27%
47S 478
*5% 638
*68 73

4% 438
*25 28
*58 61 %

934 97g
*105% 106

*334 4
5% 5%

*65% 69%
*% %

43s
*6%
63

165%
*4%
*23

15%
*3%
6%
58%
2834
37g

23%
58
48

59%
39%
9134
*32

*4334
4

*1%
*38

4%
7
64

16934
5%

25

15%
4%
6%
58%
30%
4

24%
59%
49

.60
40%
93%
32%
4578
4

1%

$ per share
734 734
*7% 9
15 15

*110% 116
*43% 46
*13% 14%
2% 2%

28% 29
47S 5
*5% 6%
*68 73

4% 4%
26% 26%
60 60

978 10
106 106
*4 4%
*5% 5%
*65% 69%
*% 34

*434 6
*6% 7
6334 65

*166% 16934
*4% 5%
*23 25

*15% 16
*4 4%
6% 6%

*58 66%
29 31%
37g 4

24% 2534
59% 62%
50 50
*59 63

3934 41%
93 94

32% 32%
45 45
*4 4%
1% 1%

*38 --

$ per share
734 8
*7% 9
15% 15%

*110% 116
*44 45%
*13% 14%

234 27g
29 2934
47g 5
*5% 678
*68 73

4% 458
*26% 28
5834 59
97g 10%

*10578 109
*378 4
5% 5%

*65% 69%
*% 34

S per share
7% 734
*734 934
15 15

*110% 116
*44 45%
*13% 14%
2% 234

*28% 29
4% 478
*5% 6%
*68 73
4% 434

*26% 28
57% 58
934 10

105% 106
378 4
*5% 6
*65% 69%j
*%

Sales

for
the

Week

*7

*51
*135
*32

*%
*%

*16

1234
*18

106%
*317g
*14

278
18%

*108%
*134
*7

*101

*42%
*11634

*1%
*2

*1%

8
65

138
34

34
34

20%
13

19

106%
3234
15

27g
19

109

2%
8%

113

48
125

1%
2%
2%

*7

*51%
*135%
*33

*%
*%

*16
13

18%
*106

32%
*14

27g
19

*108%
*2

*7%
*101

*42%
*11634
*1%
2

1%

8
65

138

35
34
34

20%
13%
18%

■32%
15%
3

19%
109

2%
8

113
48
125

1%
2

1%

*434
*6%
64%

*166
5

*23

*15%
*4

7
*58

30%
4%

25%
60%
*48

*59%
40%
93

*31%
45

4%
1%

*38

*7?2
*51%
*135%
*28

34
34

*16

13%
*18%
*106

32%
*14

*3

1934
*109
*2

*7%
*101

*42%
*11634

1%
*2

*1

6

678
65%
16934

5

25

157g
4%
7

66%
32

4%
26%
62%
50

63

42%
94

32%
45

4%
1%

8

57%
138

34

20%
14

19

32%
15%
3%
1934

111

2%
8

113
48

125

1%
2%

. 2%

*434
67g
64%

*166

*4%
*23

*15%
*334
*6%
*58

3034
4%

247g
60

*48

*61

40%
*93

31%
*44%
4%
1%

*38

*7%
*51%
*135%
*28

%
*%

*16

13%
*18%
106

*3134
*14
3

*18

*108%
*2

*7%
*101

*42%
*11634
*1%
*2

*1

6 .

678
65

16934
5%

25

1578
4%
7%

66%
31

4%
25%
60%
50

64

4034
93%
31%
45%
4%

8

57%
138

35

34
34

20%
13%
19

106
32

15%
3

20%

~2%
8%

113
48

125

1%
2%
2%

Shares

4,100

800

200

"7", 100
2,600
1,600

2,000
100
700

6,600
400

200
400

10

100

4,400

"loo

""266

"166
100

4,200
1,400

26,700
9,000
700
200

53,800
2,600
400

170

400

700

STOCKS
NEW YORK STOCK

EXCHANGE

500

100

"l",600
100
110

400

1:606
800

100
200
90

*6% 6i«» *6% 6% *6% 6% *6% 6%
1434 143^ 14% 14% 14 14 *1334 14 500

*73% 78 *73% 78 *73% 78 *73% 78

5% 5% 5% 534 534 534 5% 534 4,900

*36% 36% 36% 37 l3534 36% 3534 3534 800

*18% 1834 1834 1834 zl8% 18% *18% 1834 200

*10 11% *11% 12 10% 11 *10 11 200

*2% 2% 2% 2% 2% 2% *2% 2% 300

*29 34 30 30% 30 30 *28 33 400

4% 4% 4% 4% 4% 4% 43g 4% 3,700

28% 28% *28 30 *28 30 *28 30 10

2-% 2%
9%

234
934

3 3 " 3 2% 2% 6,700

9 10 11 11% *11% 12% 1,300
*1934 21 *20 21 *1934 21 *1934 203.4

*11% 13 *11% 12% 12% 1234 *12% 1234 200

19 19 18% 19% 18% 19% 18% 18% 1,900
*1% 2 *1% 2 *1% 134 *1% 134 ......

1% 1% *1% 1% *1% 1% *1% 1% 60

27% 28% 28% 28% 29 2934 29% 29% 1,400
*74 75% *74 75% *74 75% *74 75%

78% 78% *76 80 *76 83 *76 83 10

83 83% 85 85 86 86 87 87 110

80 80 *79% 80 79 79 *79 80 20

121 121 121 121 *120 120% 120% 40

115% 115% 116% 116% 116% 116% *115 116% 120

1234 13 13 13 13 13 *13 13% 600

*2% 3% *2% 3% *2% 3% 2% 2% 100

*4% 9 *414 9 *4% 9 *4% 8 ------

*%
' 1 *% 1 *% 1 *% 1

1% 1% *134 2 *1®4 2 *134 2 100

19% 19% 20% 20% 1934 21% 21 21 1,200
18 18% 18 1834 18% 1834 17% 18 3,500
68% 70% 69% 73 72% 74% 71% 7234 26,900

*120 129 120 120 *120 129 *120% 129 110

*11% 13 12% 12% *11% 1434 *11% 1434 100

*32 33 *32 33 32 32 *31% 33 40

*11 1134 11% 11% *11% 11% 11% 11% 200

*24 25 *24 25 *24 24% *24 24% m M «. m

*30 75 *30 75 *30 75 *30 75

15% 15% 15% 16 15% 16 15% 15%
"

700

*75 100 *75 82% *75 82% *75 82% Mi M. M «» -» -»

*40% 48 *40% 48 *40% 48 *40% 48

*11% 15 *12% 15 *12% 15 *12% 15 .MM---

*634 7 7 7% 7% 7% *7 7% 700

*7% 734 *7% 734 7% 7% 7% 7% 300

*13g 1% *138 1% - 1% 1% 1% 1% 500

*1034 11% *10% 11% *10% 11% *10% 11%
2% 2% *2 2% *2 2% *2 2% ""160
*1% .1% 1% 1% *1% 1% *1% 1% 100

*334 4 *334 3% 3% 4 3% 3% 800

3% 3% 334 334 3% 3% 3% 3% 1,600
*3684 37% 36% 37 *36% 37 *35 3634 200

*11% 12 1134 1134 11% 11% 11 11 700

42 42% 42% 43% 42% 43% 42% 43 9,500
13% 13% 14 14 14% 14% *13% 14 700

*45% 49 *45% 50 48% 49 *44% 50 50

*28% 30% *28% 30 30 30 *2634 32 100

*32 37 *32% 36 *33 37 *30% 35%
*75 86 *78 86 *78 86 77 77 10

*67 09% *67 70 *67% 70 *67 70

*25 26 *25 26 *25 26 25 25 100

9% 10 9% 10% 10% 10% 10% 10% 10,400
75 75 75 75 76 76 *74 80 120

10% 11% 1034 1034 11 11% 10% 10% 1,000
25% 26% 25% 27% 27 27% 26% 2*6% 6,000
*65 70 *65 70 *65 75% *65 75%
12% 1234 13 1334 14 14 13% 13% 800

9% 9% 9% 9% 9% 9% 9% 9% 2,100
3% 3% 3% 3% 3% 3% *3% 334 800

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
Un Air Lines Transport 5
United Amer Bosch...No par
United Biscuit. No par
Preferred 100

United Carbon No par
United Carr Fast Corp.No par
United Corp No par
$3 preferred No par

United Drug Ino 5
United Dyewood Corp 10
Preferred 100

United Electric Coal Cos 5
United Eng <fc Fdy 5
United Fruit No par
United Gas Improvt...No par

85 preferred No par
United Paperboard.. 10
USA Foreign Secur__.No par

$5 first preferred .100
U 8 Dlstrlb Corp No par

Conv prererred .100
U 8 Freight No par
U 8 Gypsum 20
7% preferred 100

U 8 Hoffman Mach Corp...6
5H% conv pref 50

U 8 Industrial Alcohol.No par
U 8 Leather No par
Partlc A conv class A .No par
Prior preferred.. 100

U 8 Pipe A Foundry 20
U 8 Realty & Imp No par
U 8 Rubber — .10

8% 1st preferred ..100
U 8 Smelting Ref A Mln 50
Preferred 50

U 8 Steel Corp No par
Preferred 100

U S Tobacco new No par

7% pref. new 25
United Stockyards Corp 1
United Stores class A..No par
$6 conv pref A No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob No par

8% preferred 100
Universal Pictures 1st pref. 100
^Utilities Pow A Light A 1
Vadsco Sales No par
Preferred 100

Vanadium Corp of Am.No par
Van Raalte Co Inc ....5

7% 1st preferred 100
Vlck Chemical Co 6
Victor Chem. Works 6
Va-Carollna Chem No par

6% preferred ....100
Va El & Pow $6 pref...No par

Virginia Iron Coal A Coke. 100
6% preferred -100

Virginia Ry Co 6% pref...100
Vulcan Detlnnlng 100
Preferred.. ..100

fWabash Railway -100
5% preferredA ..100
5% preferred B —100

Waldorf System.......No par
Walgreen Co No par

4 Vi % pref with warrants 100
Walworth Co No par

Walk(H)Good A W Ltd No par
Preferred ...No par

Ward Baking class A..No par
Class B No par

Preferred 100
Warner Bros Pictures 5
$3.85 conv pref No par

XWarren Bros No par
$3 convertible pref.-No par

Warren Fdy A Pipe No par
Waukesha Motor Co 5
Wayne Pump Co 1
Webster Elsenlohr No par

Wells Fargo A Co 1
Wesson Oil & Snowdrift No par
$4 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 50
1st preferred.. 60

Weston Elec Instrum't.No par
Class A No par

Westvaco Cblor Prod--No par
5% conv preferred 30

Wheeling A L E Ry Co.— lOO
Wheeling Steel Corp.—No par
Preferred- —100
$5 conv prior pref. ..No par

White Dent'l Mfg (The 9 S)_20
White Motor Co r-----1
White Rock Mln Spr ctf No par
White Sewing Mach...No par

$4 conv preferred...No par
Wilcox Oil A Gas 6
Willys-Overland Motors 1
6% conv preferred 10

Wilson & Co Inc No par
$6 preferred 100

Woodward Iron Co 10
Woolworth (F W) Co— --.-10
WorthlngtonPAM(Del) No par
Preferred A 7% 100
Prior pref 4Mi% series...10
Prior pf 4 ^ % oonv series. 10

Wright Aeronautical...No par
Wrlgley (Wm) Jr (Del).No par
Yale A Towne Mfg Co 25
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'wn Steel Door.No par
Zenith Radio Corp....No par
Zonlte Products Corp 1

Highest

$ per share
5 Mar 30

034Mar3l
14%Mar 31

1103s Jan 20
39 Jan 4

12.84 Apr 1
2 Mar 26

22% Mar 31
4% Mar 30
4% Mar 29
60 Apr 1
3 Mar 20

21%Mar 31
50 Mar 31
8«4 Mar 30

100 Mar 14
3 Mar 26

4% Apr 1
62 May 0
%Mafr 16

3%Mar 20
534Mar 30
65 Mar 31

102% Mar 28
4% Mar 29
25 Mar 22

13% Mar 31
3% Mar 30
5%Mar 20
50 Mar 29
21% Mar 30
2%Mar 31

21 Mar 31

45% Jan 3
14434 Mar 31
z55 Mar 31
38 Mar 31

9l34May 31
?9% Mar 30
40 Apr 26
3%Mar 30
1%Mar 26

37 Feb 3

8 May 27
48 Mar 31
134 May 11
27%Mar 30

%Mar 30
% Jan 3

16 Mar 26
11% Mar 31
14% Mar 31
97 Jan 19
30% Mar 30
14 Apr 9
2% Mar 29
15% Mar 30
105 Mar 30

1% Apr 13
6% Mar 26

100 Mar 29
37 Mar 31

117% Jan 11
1 Mar 21
l%Mar 23
1% Apr 22

634 Mar 31
14 June 2
74 Mar 29
4%Mar 30
30 Mar 31
17%May 18
8 Mar 26
2 Mar 26
23 Mar 31

334Mar 26
20 Mar 20
1»4 Mar 31
5 Mar 31

16%Mar 31
11 Mar 30
17 Mar 30
1% Mar 26
1% Jan 3

25%Mar 31
71' Apr 8
70 Apr 1
82%May 28
74 Mar 29

110 Mar 31
111% Jan 6
1234May 31
2% Mar 31
3 Mar 25
%Mar 23
1% Mar 18
10%Mar 31
1584 Mar 31
6D4 Mar 31
103 Mar 31
9%Mar 30
31% Mar 28
10 Mar 31
20 Mar 31
60 Mar 19

14% Mar 26
75 Mar 29
42 May 27
12 Mar 20
6%Mar 31
7%June 3
1%Mar 31

884Mar 31
l%Mar 30
l%May 23
334May 28
3 Mar 24

32 Mar 30

10% Mar 29
36 Jan 3

11%Mar 29
42 Mar 29
27 Mar 28
28% Mar 30
55%Mar 30
01%Mar 31
20«4 Jan 31
8% Jan 3
71 Mar 30
9%Mar 31
24 Mar 30

62%Mar 31
11%Mar 29
9 Mar 31
234 Jan 3

$ per share
958May 10
10% Feb 26
19% Jan 11

114 Mar 29

49% Feb 23
19% Jan 10
384 Jan 8
32%May 11
7% Jan 12
9% Jan 10
80% Jan 10
0% Jan 11
35 Jan 12
65% Feb 25
1138 Jan 6

106 Jan -3
5% Jan 12
8% Jan 17

7484 Feb 21
1% Jan 18

7% Jan 12
10 Feb 16
78 May 10
16984 Feb 9
8% Jan 11
35% Jan 12
23»4 Jan 16
6% Jan 13
10% Jan 13
60 Feb 18
34%May 19
6% Jan 10
35% Feb 25
81 Mar 21
71 Mar 8

70% Mar 5
62% Jan 25
114% Jan 10
3484 Mar 6
45 June 1
5 Feb 24
2% Jan 10

42 Feb 25

13% Jan 14
60 Mar 4

147% Mar 11
54 Jan 12
1% Jan 7
1% Jan 10

25 Jan 17

20*8 Jan 12
x2384 Feb 15
106%May 31
42 Jan 22

l5%May 12
5% Jan 21
32% Jan 21
110% Mar 19
4% Jan 20
1534 Jan 11
120% Feb 26
67 Jan 10

118% Mar 21
2% Jan 11
4% Jan 11
3% Feb 4

Range for Previous
Year 1937

Lowest

$ per share
53s Oct
7 Oct
15 Oct
110 Oct

36'4 Dec
17% Dec
2 Oct

25% Oct
5 Oct

6% Oct
74 Dec

2% Oct
24 Oct
62
9

101

8%
20%
81

8%
44%
19*8
10%
3»4
48

7»4
40

4%
13%
24%
17%
2934
3

1%
35%
75

102%
102%
9784

Jan 17
Jan 10
Jan 24
Feb 23
Jan 16
F'eb 18
Jan 15
Jan 13
Jan 18
Jan 10
Jan 13
Jan 13
Jan 13
Jan 14
Jan 17
Jan 17
Jan 12
Jan 28
p-eb 24
Jan 24
Jan 3
Jan 3
Jan 3

1121 Feb _

110% Mar 24
19 Feb 23

4% Jan 10
9 Jan 10
1% Jan 11
3% Jan 11
28% Jan 10
27% Jan 15
109% Jan 16
140 Jan 27
17% Jan 16
3234 Jan 5
15% Jan 18
x27 Mar 9
00 Mar 19
2784 Jan 12
95 Jan 4
69 Jan 14
15 Jan 13
13% Jan 12
11 Jan 21
3 Jan 22

21% Jan 24
284 Feb 26
3 Jan 7

6% Jan 10
5*4 Jan 6

60% Jan 21
19% Jan 17
4434May 16
20 Feb 25
60 Jan 25
35% Feb 24
40 Jan 10
94 Jan 10

09%May 12
29% Apr 18
lo% Jan 21
93 Jan 11
18% Jan 10
43% Jan 12
75 Jan 26
22% Jan 10
17% Jan 12

Oct
Oct

Oct

3% Oct
6% Dec
70 Nov

84 Oct

48g Oct
5% Oct
53 Nov
164% Nov

684 Dec
29% Deo
16% Oct
384 Oct
6% Oct
65 Dec
24 Oct

3% Oct
20 Oct

43% Dec
52% Nov
68 Dec

48ta Nov
100% Oot

2% Oct
I Oct

46 Oct

984 Dec
47 Nov
135 Nov
29 Oot

34 Oot
% Oct

16 Oct

9% Oct
14% Oct
97 Oct
3584 Nov

2% Oct
18% Oct
105 June

$ per share
24% Jan
31% Feb
30% Jan
II784 Feb
91 Feb

35 Mar
8% Jan
46% Jan
16 Mar

2084 Apr
100% Feb
9% Mar
63 Mar

8684 Mar
17 Jan

113% Jan
16% Feb
2434 Mar
100% Feb
3% Jan

3
8

113
50

Dec

Oct
Deo
Dec

II784 Feb
2 Oct

2% Oct
2% Oct

0% Deo
18 Oct

71»4 Deo
3% Oct
32
17

Oct

Oot

7% Oct
2 Oct

20% Dec
484 Oct

33 Dec

2% Oct
9 Nov
10 Oct

11% Oct
20 Oct

2% Oct
1 July

23% Oct
73% Nov
84 Oct

88 Oct

70 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
10«4 Oct
21% Dec
70 Dec
19 Oct
75 Nov
65 Dec

14% Oct
6 Oct

8% Oct
1% Oct

11 Oct

I84 Oct
2 Dec

4% Dec
45g Oct

49*4 Dec
10% Dec
34 Deo
12 Oct

64% Oct
34 Dec

39*4 Deo
38 Oct

58% Oct
2I84 Dec
7% Oct
08 Dec

12% Dec
34% N«V
70 Oct

11% Dec
2% Oct,

46% Jan
6% Jan
6% Sept
12 Sept
12% Feb
9184 Mar
13«4 Deo
05% Jan
47 Jan

112% Mar
40% Deo
54 Nov

128 Mar
76 Jan

02% Jan
37% Feb
142 Jan

46% Feb
101% Mar
115 Jan

43% Aug
9% Jan

Called for redemption.
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3634 June 4, 1938

NEW YORK STOCK EXCHANGE

Bond Record,Friday, Weekly and Yearly
NOTICE—Prices are "and Interest"—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range,

unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote In the week In which they
occur. No acoount Is taken of such sales in computing the range for the year.

BONDS

N Y. STOCK EXCHANGE
Week Ended June 3

U. S. Government

Treasury 4KB—Oct. 15 1047-1952
Treasury 8Ha Oct. 15 1943-1945
Treasury 4s.-.—Dec. 16 1944-1964
Treasury 394s...Mar. 15 1946-1956
Treasury 3HS—June 16 1943-1947
Treasury 3s...—Sept. 15 1951-1955
Treasury 8s.. June 15 1946-1948
Treasury 3Ha—June 16 1940-1943
Treasury 3Ha..-Mar. 16 1941-1943
Treasury 3Hs...June 15 1946-1949
Treasury 8Ha—Dec. 15 1040-1952
Treasury 3Hs Aug. 16 1941
Treasury 3Hs Apr. 15 1944-1946
Treasury 2Ha..-Mar. 16 1955-1960
Treasury 2H8— .Sept. 16 1945-1947
Treasury 2Ha—Sept. 15 1948-1951
Treasury 2Ha—June 15 1961-1964
Treasury 2Ha—Sept. 16 1956-1959
Treasury 2Hs Dec. 15 1049-1953
Treasury 2Ha.... Dec. 16 1946
Treasury 2Hs .1948
Federal Farm Mortgage Corp—
3H* Mar. 15 1944-1964
38 May 16 1944-1949
3s Jan. 15 1942-1947

2Ha Mar. 1 1942-1947
Home Owners' Loan Corp—

3s series A May 1 1944-1952
2Ha series B-.Aug. 1 1939-1949
2Ha series Q 1942-1944

Foreign Govt. & Municipals-

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund 6s 1948

♦Antioquia (Dept) coll 7s A...1946
♦External s 179 series B.....1945
♦External s f 7s series C 1945
♦External s f 7s series D 1945
♦External s f 7» 1st series 1957
♦External sec s f 7s 2d series. 1957
♦External sec s f 7s 3d series. 1957

Antwerp (City) external 5s 1958
Argentine (National Government)—
8 f external 4 Ha 1971
8 f extl conv loan 4s Feb 1972
8 f extl conv loan 4s Apr 1972

Australia 30-year 6s..........1955
External 6s of 1927 1957
External g 4H» of 1928. 1956

Austrian (Govt's) s f 7s...... 1957

♦Bavaria (Freo State) 6Ha—.1945
Belgium 25-yr extl 6Hs —.1949
External s f 6s 1965
External 30-year s f 7s 1955

^Bergen (Norway) extl b f 6s..1960
♦Berlin (Germany) s f 6Ha 1950
♦External sinking fund 6s...1958

♦Brasll (U 8 of) external 8s 1941
♦External s I 6Hs of 1926...1957
♦External s f 6Hs of 1927... 1957
♦7s (Central Ry) 1952

Brisbane (City) • f 6s ....1957
Sinking fund gold 6s 1958
20-year s f 6s i960

♦Budapest (City of) 6s 1962
♦Buenos Aires (Prov) extl 6s...1961

♦6s stamped 1961
♦6Ha stamped.. 1961
External s f 4h-4hb 1977
Refunding s f 4HS-4H3 1976
External re-adj 4Hs-4Hs...l976
External s f 4Ha-4Ha 1975
8% external s f 5 bonds 1984

Bulgaria (Kingdom of)—
♦Secured s f 7s 1967
♦Stabilisation loan 7Ha 1968

Canada (Dom of) 30-yr 4s 1960
6a 1952
10-year 2 Ha Aug 15 1945
25-year 3H8 1961
7-year 2Ha 1944
30-year 3s 1907

♦Carlsbad (City) sf 8s 1964
♦Cent Agrlc Bank (Ger) 7s 1950
♦Farm Loan s f 6s..July 15 1960
♦Farm Loan s f 6s Oct 15 1960

♦Chile (Rep)—Extl s f 7s 1942
♦External sinking fund 6s.. 1960
♦Ex tl Blnklng fund 6a—.Feb 1961
♦Ry ref extl a f 6s Jan 1961
♦Extl sinking fund 6s..Sept 1961
♦External sinking fund 6s_. 1962
♦External sinking fund 6s... 1963

♦Chile Mtge Bank 6Ha 1967
♦Sink fund 6H» of 1926..... 1901
♦Guar sink fund 6s 1901
♦Guar sink fund 0s 1902

♦Chilean Cons Munlc 7s 1960
♦Chinese (Hukuang Ry) 6s 1951
♦Cologne (City) Germany 5Hs.l950
Colombia (Republic of)—

♦6s of 1928 Oct 1961
♦0s extl s f gold... Jan 1961

♦Colombia Mtge Bank 6HS...1947
♦Sinking fund 7s of 1926 1946
♦Sinking fund 7s of 1927 1947

k . Friday

fel lM8t
ffe1 Sale
£&. Price

A O
A O

J D
M S
J D
M S

J D
J D
M S
J D

J D
F A

A O
M S
M S
M S
J D
M S

J D
J D
M S

M 8
M N
J J
M 8

M N
F A

J J

118.23
109.28
114 16

lib".12
106.17
107.29
106.23
107.30

109.25
104.7

106.12
104.17

103.16
103.6

101.29

104"

106.12

105.5"

106.18
103.8
104.7

M N

F A
A O
J J
M S
M N
J J

F A
M S
J J
J D

M S
A O
J D
J D

A O
A O
J D
M S
F A
J D

J D
M S
M S
F A
M S
F A
A O
M N

J J

J J
M N

A O
M N
F A

J
J
J

J
M 9
J J
A O
A O
M N
A O
F A
J J
M S
M N
J D
J D
A O
M N
M S
J D
M 8

A O
J J
A O

M N
F A

90H

104h
104h
100h

20%
104h
102H
111

100%

14

12H
12H
11H

Week's

Range or

Friday's
Bui & Asked

Low

118.15
109.16
114.8
112.29
110.3
106.6
107.16
106.23
107.25
108.6
108.7
108.5
109.10
103.30
106.2
104.21
103.2
102.78
101.16
105.9
103.20

106.12
106.1
106

105.5

106.6
102.31
103.27

High

118.23
109.28
114.17
112.29
110.4
106.17
107.29

106.25
108.2
108.16
108.7
108.14
109.28
104.15
106.13
104.21

103.18
103.10

102.2
105.20
104.4

106.12
106.14
106.5
105.5

106.23
103.8

104.9

55

*22
22H
7h
7h
6H
7h
6

6H
*5h
92

90h
80h
80H

103
103
100
30h

20H
104h
102H
111

100H
20h
20H
14

12

12

11H
99

99h
101

23
22H
7h
714
6H
7h
6

6h
6H
93

91h
82H
82 Vh
104h
104h
100h
30h

20H
105

102H
112

1002>3,
20H
20H
14h
12H
12H
12

99h
99h
101

110

112H
102

102H
101H
98

13 13
*65 106
*60 77
*60

54h 56 h
56h 56h
57h 57h
*59 60
*36h 39h

33 33
*32h 34

30h
18H
18H
18H

18H

18H

14h

"20H

13h
13H
22

108H
111H
101H
102

101H
97

*21H
*33

30h
30

17h
16h
17h
16h
16h
17h
16h
15h
15h
15h
15H
14h
*22
20H

13h
13H
22
22H
•22H

110

112H
102

102H
101 H
98

30

35
31
30h
18H
18H
18H
18H
18H
17h
18H
15h
15h
16

15h
15h
30
20H

14h
14h
22H
22H
22H

No.

35
39

22
1

18
31

24

23
13
11

1

22
24

250
41

3
170
117
250
14

16

5
83

32
1

104
92
175

24
34
64
26
25
19
2

12
19
5

8

8
1

5
17
33
64
4

7
4
1

22
1

35

24
27
43
24
10

113

4

10

17
52
23
116

8
1

14

1
1

2
6

13

4

39
2

2
1

Range
Since

Jan. 1

Ij>w High

116.
107
111.
110
107
103
105
105,
106
105
105
107
107
101
103
101
100.
100
99

102
101

4 118.13
.2 109.28
.22114.17
.8 113
.18110.14
.26106.17
.2 107.29
,21100.25
.29108.2
.27108.16
.10108.7
.4 108.15

109.28
.24104.15
.25 106.13
.27104.21
.20103.18
.14103.10
.18102.2
.14 105.20

104.4

103.28 106.12
103.4 106.14
103.22 106.5
102.13 105.5

103.9 106.13
101.9 103.13
101.5 104.9

10h 23H
17H 23H
6 8H

8H
8H
8H

4h 7h
5 7h
5h 7h

92 100h

89 96h
78h 88h
78h 88h
99 106h
98h 100h
90h 102
28 105h

19h
100
100
107h
100
19H
18h
12h
10h
10h
10h
90h
95
98

23
108
107h
116h
102h
23h
24

23

19h
19h
19h
102

101h
102h

12 23
78h 85
60h 78h
64 79h
51 70h
52h 70h
53 70h
54h 72 h
36h 53

31h 34h
32h 35h

105h
109h
98
98h
97h
92h
20

35
29
28

14h
14h
15
15
15
15
14h
12h
12h
12h
13
11H
30

19h

110

113h
102H
102h
101H
98
02h
38
32
32
i9

19h
19h
19h
19h
19h
19h
17h
17h
17h
17h
16
30

21h

10 16h
10 16h
17h 23h
16 h 23 h
17 23 h

BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

Foreign Govt. &Mun. (Com.)

Copenhagen (City) 6s ...1952
25-year gold 4Hs..........1953

♦Cordoba (City) 7s 1957
♦7s stamped 1957

Cordoba (Prov) Argentina 7s—1942

•Costa Rica (Rep of) 7s......
Cuba (Republic) 5e of 1904
External 5s of 1914 ser A
External loan 4Hs ser C
Sinking fund 6Ha—-Jan.15
♦Public wks 5Ha...June 30

Czechoslovak (Rep of) 88.....
Sinking fund 8s ser B

1951

1944
1949
1949
1953
1945
1951
1942

Denmark 20-year extl 6a...... 1942
External gold 5Ha... 1955
External g4Ha Apr 15 1902

Deutsche Bk Am part ctf 6s... 1932
I^Stamped extd to Sept 1 1935..

Dominican Rep Cust Ad 5Ha.. 1942
1st ser 5Ha of 1920 1040
2d series sink fund 5Ha 1940
Customs Admins 6Ha 2d ser. 1961
5Ha 1st series...........1969

5 Ha 2d series 1969
♦Dresden (City) external 7s... 1945

♦El Salvador 8s ctfs of dep 1948
Estonia (Republic of) 7s ..1967
Finland (Republic) ext 6s 1945
♦Frankfort (City of) s f 6 Ha...1953
French Republic 7Ha stamped. 1941

7Ha unstamped 1941
External 7s stamped 1949

7s unstamped .1949
German Govt International—

♦5Ha of 1930 stamped 1905
♦5 Ha unstamped 1965

♦5Ha atamp(Canad'n Holder) '65
♦German Rep extl 7s stamped. 1949

♦7s unstamped 1940
German Prov A Communal Bks
♦(Cons Agrlc Loan) 0Hs 1958

♦Greek Government a f Ber 7s_.1964
♦78 part paid .1904

♦Sink fund secured 6s ..1908
♦6s part paid ...1908

Haiti (Republic) s f 6s ser A 1952
♦Hamburg (State) 0a... 1946
♦Heidelberg (German) extl 7Ha '50
Helslngfore (City) ext 0Ha 1960
Hungarian Cons Municipal Loan-

♦7 Ha secured s f g 1945
♦7s secured sfg 1940

♦Hungarian Land M Inst 7Ha. 1901
♦Sinking fund 7Ha ser B 1901

♦Hungary (Kingdom of) 7Hs..l944
Extended at 4H» to 1979

Irish Free State extl • f 5s 1960
Italy (Kingdom of) extl 7s 1951
Italian Cred Consortium 7s ser B '47
Italian Public Utility extl 7s...1952
Japanese Govt 30-yr s f 6 Ha.—1954
Extl sinking fund 5 Ha 1965

♦Jugoslavia (State Mtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
Lower Austria (Province) 7HS.1950

♦Medellln (Colombia) 0Ha 1954
♦Mexican Irrig assenting 4hs.1943
♦Mexico (US) extl 6s of 1899 £.1945
♦Assenting 5s of 1899 ..1945
♦Assenting 6s large..
♦Assenting 5s small
♦4s of 1904 1954
♦Assenting 4s of 1904 1954
♦Assenting 4s of 1910 large
♦Assenting 4s of 1910 small
♦fTreas 6s of '13 assent(large) '33
♦ISmall

Milan (City, Italy) extl 6Ha... 1952
Mlnas Geraes (State)—

♦Sec extl s f 0 Hs 1958
♦Sec extl sf0Hs 1959

♦Montevideo (City) 7a 1952
♦8s series A 1959

New So Wales (State) extl 5s.. 1957
External s f 5s Apr 1958

Norway 20-year extl 6s 1943
20-year external 6a 1944
External sink fund 4H8.....1956

„ External s f 4Ha 1965
4s s f ext loan 1903
Municipal Bank extl s f 5s...1970

♦Nuremburg (City) extl 6s 1952
Oriental Devel guar 6a ...... 1953
Extl deb 6 Ha 1958

Oslo (City) s f 4H» 1955
Panama (Rep) extl 5Ha 1963
♦Extl s f 6s ser A 1903
♦Stamped 1963

♦Peraambuco (State of) 7s 1947
♦Peru (Rep of) external 7s 1959
♦Nat Loan extl s f 6s 1st ser..1900
♦Nat Loan extl s f 6s 2d ser.. 1961

♦Poland (Rep of) gold 0s 1940
♦Stabilization loan s f 7s.... 1947
♦External link fund g 8s....1950

•Nft,

J D
Wl N

F A

F A
J J

M N

M S
F A

F A

J J

J D

A O
AO

M S
M S

A O
A O

M S

A O

A O

M N

J J

J J
M S

M N

J D

yd

J D

A O

J D

M N

F A

A O

A 0

J J
A O

J J
J J
M N

M N

F A

F A

Friday
Last
Sale

Price

06M

80H

98h

"69"

103h
100h
95h

21

22

19H
103h
98h

24k

31

25h

Week's

Range or

Friday's
Bid. <k Ask

Low

96
92h

"80h

37

M N

J D 77
M S

J J
F A
M N

A 6
F A

J D

J D
M N

Q J
Q J

J D
J D

J J
J J
A O

M S
M S

J D
M N

F A

M S
A O

F A

J D

F A
M 8

M N

A O

J D
M N

M N

M 8

M S

J D

A O
A O

A O
J J

61 %
71 h
59

60H

9h
9h

102

'105h
105h
103k
102h

"20H

'"47"
102H

43

7

8h
8

7H
44h

"43 h

18H
102H
*103h
98h
100H
68H
71h
*72h

103h
100h
94h

*89
56
*55
57

*54
55h
*55h
21

21H
*95h
♦105h
19H

102

98h
109

*99h

24h
21 H
*21 H
31
25

27h
*26
*24h
*23k
21H

72

*19h
17h
104h

12
12

High

96h
92h
79
58
80H

18H
102h
104
98h
100h
69h
71h
76

103h
100H
95h

♦

*38"
37

75h
75
60

70
57h
43

*21H
*18

*8

*1H
*1H
*1H
*1H

56

56

57
70

55h
70

21

22

I06H
19h
103h
98h
109

27

21H
25
31 h
25h

27h

~28~"

"2 in

74

21H
17h
104h

12
12
18

17h
51

37h

77

75

61H
71h
59h
43h
23

28

9h
2H
4

5
2

3*

No.

1

1

....

1

114
3

24
81
80

*1H
*1M

*1h 2h

59h 60h

9h
9h

*37
*34
101
101

105h
105h
103h
103

101h
*102h
20h
53H
47

102H
94
*42

37

7

8h
7H
7H

44h
*61

42h

9h
9h
60
50

101H
102
106
106
105h
103h
103

102H
20H
55h
50H
102%
94

"4§"

7

8H
8H
8H

47h
66H
43h

132
1

"24
6

51

5

2

"I
15

1

1

31
1

6

53
117
26

9

6
4

5

24
34
54

"5
45
44

10
2

14

3

21
29
28
11

Range
Since
Jan. 1

Low High

92H 101H
92H 100H
80 80
43 02H
80H 90

16H 24
101H 104
103 110H
96H 102
100 100
62H 78H
50 104
56 105

101H 106H
98 104
94H 102

83 91
55H 67
50H 62
57 64
55 64
55h 62
61 62
19 22

21H
95

104H
19H
99

93H
104H
99H

30

10QH
108H
22

108H
101
109

100H

24H 28H
21H 24H

30H ~34H
24H 27H

24H 29
29H 32 H
20H 30H
22H 29
19H 27

70 86
19 22H
16H 17H

104 106H

11H 19
11H 18H
13 18

11H 13
37 59H
32H 37H

112H 117H
72 82
70H 80H
56 66H
68H 81
49H 64 H
35 45H
20H 22H

6 9H
1H 2H
1H 4

1H 4H
1H . 4

1H 3

1 3
1 3H
1 2H
2H 3H
1H 3

57 67

6H
7
38H
37
97H
98 H
103H
104

99H
99 H
98H
102H
20

61
47

90H
92
40
32

10H
11

61
67H
104H
103H
107
107H
106H
104H
103 H
103H
21H
62H
57H

103 H
104H
46H
43

5H 9H
7H 11H
7H 11H
7H 11H

44H 67H
60H 82H
42 62

For footnotes see page 3639.
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BONDS

n. y stock exchange
Week Ended June 3

Foreign Govt. &!Munlc. (Concl.)
♦Porto Alegre (City of)8s 1961
♦Extl loan 7%8 1966

Prague (GreaterCity) 7%s 1952
♦Prussia (Free State) extl 6%s.l951
♦External a f 6s 1952

Queensland (State) extl a f 7a..1941
25-year external 6a——-—-1947

♦RhiDe-Main-Danube 7a A 1950
♦Rio de Janeiro (City ol) 8a 1946
♦Extl aec 6%8 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946
♦6s extl a f g 1968
♦7s extl loan of 1926 1666
♦7s municipal loan—_—-.-1967

Rome (City) extl 6 Ha— --1952
♦Roumanla (Kingdom of) 78—1959
♦Saarbruecken (City) 6s ..1953
Sao Paulo (City of, Brazil)—

♦8s extl secured a f 1952
♦6%s extl secured a f 1957

San Paulo (State of)—
§♦88 extl loan of 1921 1936
♦8s external 1950
♦7s extl Water loan —1956
♦6s extl Dollar loan -.1968
Secured s f 7s 1940

♦Saxon State Mtge Inst 7a 1945
♦Sinking fund g 6 Ha 1946

Serbs Croats A Slovenes (Kingdom
♦88 secured extl 1962
♦7s series B aec extl 1962

♦Silesia (Prov of) extl 7a 1958
♦Slleslan Landowners Assn 6e__1947
Sydney (City) a f 5Ha 1955

Taiwan Elec Pow a f 5Ha 1971 J J
Tokyo City 5a loan of 1912 1952 M S
Externals! 5%s guar 1961 A O

♦Uruguay (Republic) extl 8a—1946 F A
♦External a f 6a 1960 M N
♦External a f 6s 1964 M N
3%-4-4% % extl read) 1979 M N
4-4%-4%% extl read) 1978 F A
3Ha extl readjustment 1984 J J

Venetian Prov Mtge Bank 7S..1952 A O
Vienna (City of) 6a 1952 M N
♦Warsaw (City) external 7a 1958 F A
Yokohama (City) extl 6a 1961 J D

c £

D

J
M N

M S

A O
A O

F A

M S

A O

F A

A O
J D

M N
J D

A O
F A

J J

M N

M N

J J
J J
M S

J J

A O

J D
J D

IW N

M N

J D

F A

F A

RAILROAD AND INDUSTRIAL
COMPANIES

{(♦Abltlbi Pow A Paper 1st 5a_1953
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 5a 1943

1st cons 48 aeries B 1943
Albany Perfor Wrap Pap 6a—1948

6s with warr assented 1948
Alb A Susq 1st guar 3Ha 1946
Alleghany Corp coll trust 5a—>1944
Coll A conv 5s 1949
♦Coll A conv 5s 1950

♦5s stamped —1950
Allegh A West 1st gu 4s 1998
Allegb Val gen guar g 4a 1942
Allied Stores Corp deb 4Ha—1950

4%s debentures -.1951
AlUs-ChalmeraMfg conv 4s 1952

Alplne-Montan Steel 7s 1955
Am A Foreign Pow deb 5s 2030
American Ice s f deb 5s—.....1953
Amer I G Chem conv 5Ha 1949
Am Internat Corp conv 6Hs—1949
Amer Telep A Teleg—
20-year sinking fund IHa—1943
3%s debentures —1961
3%s debentures.. 1966

♦Am Type Founders conv deb.1950
AmerWatWka A Elec 6s ser A.1975
Anaconda Cop Mln a f deb 4Ha 1950
♦Anglo-Chilean Nitrate—

5 f Income deb 1967
{Ann Arbor let g 4s 1995
Ark A Mem Bridge A Term 58.1964
Armour A Co (Del) 4s series B.1955

1st M a f 4s ser C (Del) 1957
Atchison Top A Santa Fe—
General 4s ..——1995
♦Adjustment gold 4a 1996
♦Stamped 4s - 1995

Conv gold 4s of 1909... 1955
Conv 4s of 1906.— .1955
Conv gold 4s of 1910— 1960
Conv deb 4Hs 1948
Rocky Mtn Dlv 1st 4s 1965
Trans-Con Short L 1st 4s 1968
Cal-Arls 1st A ret 4Ha A 1962

Atl Knox A Nor 1st g 5s. 1946
Atl A Charl A L 1st 4Ha A 1944

1st 30-year 5a series B 1944
Atl Coast Line 1st cons 4s July 1952
General unified 4Ha A 1964
lb-year coll tr 5s May 1 1945
L A N coll gold 4a Oct 1952

Atl A Dan 1st g 4a 1948
Second mortgage 4s 1948

Atl Gulf A W I 88 coll tr 5a 1959
{♦Auburn Auto conv deb 4%s.l939
Austin A N W 1st gu g 6s 1941

Baldwin LocoWorks 5a atmpd.1940
Bait A Ohio 1st g 4s July 1948
Refund A gen 5s aeries A 1995
1st gold 5s July 1948
Ref A gen 6a seriesC— 1995
P L E A W Va Sys ref 4s 1941
Southwest Dlv Icrt 3Ha-5a—1960
Tol A cm Dlv 1st ref 4s A—1959
Ref A gen 5a aeries D 2000
Conv 4 Ha I960
Rel A gen M 5a series F 1996

Bangor A Aroostook 1st 5a 1943
Con ref 4s ..........1951

4s stamped 1951
Battle Creek A Stur 1st gu 3a..l989
Beech Creek ext 1st g 3H» 1951
Bell Telep of Pa 6a series B 1948
1st A ref 5e series C 1960

J D

M S

D

Friday
Last

Sale

Price

7%

"76"
20%

7H

23

9

8H

32%

46%

*52"
43

38%
41

Week's

Range or

Friday's
Bid & As*

Low

7%
7h

a72
20%
20

105h
106h
*28%
7h
7h

*8%
7

8

8H
63
22

*21%

*7h
8%

16
9

8H
8%
30
25

*24%

32H
32
*40h
28%
101H

46%
43

52
43
39%
*38h
38%
40

*68
*15
*41h

53% 53h

42%

"94"

M S
M S

J D

M N

J J

M N

A O

J D
J J
MN

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 S
J D

M N

MN

J J

M n

A O
J D

A O
J D
M N

J J

J J
M S

F A

M S

J J

J J
J J

J D
A O

J J
A O

60%
49%

"18%

'l04"

104%

27

49h
99%
104%
92%

113

102%
102
98

"ioik"

94

94

102%

~8l"

94H

53

100

40%
18%
42%
20%
29
28
24

18%
15
17%

117%
128%

High
7%
7%

76
20%
20%
106

106%
30%
8

7%

9

7%
8%
8%
63
23

25

9

8%

16
9

8%
8%
31%
25

33

33%
46

28%
102

49%
43

54%
43
40%
43%
39%
41

38
70

21
50

55%

42%
*85

*85%
94

*70
*102%
97%
*35
*35
*58

59%
49%
*21

16%
*

104"
79

81%
104%

27

46%
99

103%
92%

112%
102%
101%
98

93

103%

27%
23

1

*93%
93%

102%
78%
78

43%
87%
90%
96%
85

"98%
40

38

74
61
51

"18%
60

104%
79

81%
104%

a27%
50%
100

104%
95

113
102%
102%
98

94%
104%

29
23

c2
§3

90%
*96%
105%
100
*102

*55
*57
73

53
67

53
23

18

*55%
15%

100

39%
18

41%
20%
28%
27
24

18%
14%
17%
106%
101

101%
*35
*

117%
127%

94%
94

104

80

81
89

88%
80

94%
98%
105%
101

"75"
72

73

53
67

53
23

18

60%
15%
77

100
41

19%
43%
22

34%
30

24

18%
16%
19

107%
101

102

60

94%
117%
128%

No

3
2
4

14

12

15

10

2

68
4

3
1

43

2
1

2
1

22
1

24
35

"4
5

25
1

32
2

25

"30
15

13

12

*13

~27

67
93

"82

"9
3
3

63

7

69
19

75

41
132
137

3

6

93

Low High
7% 11%
5% 10%
62 98H
19 22%
19 23
102% 108%
103% 109H
25 31
6% 12
5% 10%

7H 13
6 10%
5% 10%
6H 10%
60 73
20H 38

Ranoe
Since

Jan. 1

7%
5%

13%
7H
7%
6%
24H
23

24

11%
10%

17

13%
13

11%
47%
25%
26

20% 35
20% 34%
41% 60%
25 29
99% 104%

46% 60
40 50
47% 60%
41 64%
38% 54
40% 63%
37% 53
38 50
38% 42%
67% 67%
21% 100
40% 62
53H 65

37%
88%
87%
94
67
100
96

35
35
90
45

44

25

16%

62%
95

94%
101%
78
105

103%
54

57
90
76

67%
41%
38

101 109
79 92%
79 87
96 106%

27 100
38% 68%
95 100
99% 104%
80 98%

112% 113%
99% 103
99% 102%
97% 107
84 97

102% 105%

11 25% 31
1 23 41

98 100
37 88 95
14 86% 94%

139 98% 110%
2 75% 103
7 75% 103%

90 102
.... 89% 104%

89 101
11 87% 100%
... 95% 103%
4 100 112%
13 99% 112
... 107 108
... 84% 97
... 73 104%

1 71% 94
10 53 77%
6 63 88
3 45 70%
1 14% 31%
6 14 31

.... 60% 00
i 15 30

81% 85

6 97% 102
29 39% 78%
112 15% 39%
69 40 82%
49 17 45
25 32% 70
40 26% 69%
2 24 40
18 16 38%
152 11% 34
31 15 39
9 105% 112%
5 95 100
14 99 108

40 48
---- 99% 100

5 115% 119%
36 125% 128%

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 3

Belvldere Delaware cons 3%s..l943
♦Berlin City Elec Co deb 6%a..l951
♦Deb sinking fund 6%s 1959
♦Debenture 6s 1955

♦Berlin Elec El A Undergr 6%s 1956
Beth Steel cons M 4%s ser D..1960
Cons mtge 3%s series E 1966
3%saf conv debs 1952

Big Sandy 1st 4s 1944
Boston A Maine 1st 5s A C 1967
1st M 5s series II 1955
1st g4%s series JJ 1961

{♦Boston A N Y Air Line 1st 4s 1955
Brooklyn City RR 1st 5s 1941
Bklyn Edison cons mtge 3%s..l966
Bklyn Manhat Transit 4%s_..1966
Bklyn Qu Co A Sub con gtd 5s. 1941
1st 5s stamped 1941

Bklyn Union El 1st g 5s 1950
Bklyn Un Gas 1st cons g 6s 1945
1st lien A ref 6s series A....1947
Debenture gold 5s 1950
1st lien A ref 5s series B 1957

Brown Shoesfdeb3%s 1950
Buffalo Gen Elec 4%s ser B 1981
Buff Nlag Elec 3%s series C..1967
Buff Roch A Pitts consol 4%s..l967
{(♦Burl C R A Nor 1st A coll 5s 1934
♦Certificates of deposit

{Bush Terminal 1st 4s 1952
Consol 6s 1955

{Bush Term Bides 6s gu 1960
Calif-Oregon Power 4s 1966
HCal Pack conv deb 5s 1940
Canada Sou cons gu 5s A. 1962

K £Si,

J D

M S

IW N

A O

F A

J J
M N
M N

M N

J J
F A
M N

M N

J D

IVI N
F A

F A

J D
M N

A O

Friday
Last

Sale

Price

29

28%
28

104"
96%
90%

25%

105%
51%

104%

'"64%
80%
107

23%

Canadian Nat gold 4%a 1957 J J
Guaranteed gold 5s_—July 1969 J J
Guaranteed gold 5s Oct 1969 A O
Guaranteed gold 5s._ 1970 F A
Guar gold 4%s June 15 1955 J D
Guaranteed gold 4%s 1956 F A
Guaranteed gold 4%s._Sept 1951 M S

Canadian Northern deb 6Hs...1946 J J
Canadian Pac Ry 4% deb stk perpet J J
Coll trust 4%s 1946 M S
5s equip trust ctfs 1944 J
Coll trust gold 5s Dec 1 1954 J
Collateral trust 4%s 1960 J

{♦Car Cent 1st guar 4s 1949 J
Caro Clinch A Ohio 1st 5s 1938 J
1st A cons g 6s ser A.Dec 15 1952 J

Carriers AGen Corp deb 5s w w 1950
Cart A Adlr 1st gu gold 4s 1981
Celotex Corp deb 4%s w w 1947
♦Cent Branch U P 1st g 4s 1948
{♦Central of Ga let g 5s..Nov 1945
♦Consol gold 5s 1945
♦Ref A gen 5 %s series B 1959
♦Ref A gen 5s series C 1959
♦Chatt Dlv pur money g 4s.. 1951 J D
♦Mac A Nor Dlv 1st g 5s 1946 J J
♦Mid Ga A At Dlv pur m 58.1947 J J
♦Mobile Dlv 1st g 6s 1946 J J

Central Foundry mtge 6s 1941 M S
Gen mortgage 6s 1941 M S

Cent Hud G A E 1st A ref 3%s. 1965 M 8
Cent 111 Elec A Gas 1st 5s 1951 F A
Cent Illinois Light 3%s 1966 A O
{♦Cent New Eng 1st gu 4s 1961 J J
Central of N J ges g is 1987 J J
General 4s 1987 J J

Central N Y Power 3%s 1982 A O

87%
101%

114%

J

D

J
J

D
D

MN

F A
D

D

F A

MN

O

O

Cent Pacific 1st ref gu gold 4s.. 1949
Through Short L 1st gu 4s...1954
Guaranteed g 5s 1960

(♦Cent RR A Bkg of Ga coll 5s 1937
5s extended to May 1,1942

Central Steel 1st g s f 8s 1941
Certain-teed Prod 6%s A 1948
Champion Pap A Fibre deb 4%s *60
Ches A Ohio 1st con g 5s -1939
General gold 4%s 1992
Ref A Imp mtge 3%s ser D..1996
Ref AlmptM 3%sserE 1996
Craig Valley 1st 5s May 1940
Potts Creek Branch 1st 4s... 1946
RAA Dlv 1st con g 4s 1989

2d consol gold 4s ...1989
Warm Spring V 1st g 5s 1941

Chic A Alton RR ref g 3s 1949
Chic Burl A Q—111 Dlv 3%S—1949
Illinois Division 4s 1949
General 4s —1958
1st A ref 4%s series B 1977
1st A ref 6s series A ...1971

{(♦Chicago A East 111 1st 6s—1934
{♦C A E 111 Ry (new Co) gen 5s_ 1951
♦Certificates of deposit

Chicago A Erie 1st geld 5s 1982
{♦ChicagoGreatWest 1st 4s...1959
{♦Chic Ind A Louisv ref 6s 1947
♦Refunding g 5s series B 1947
♦Refunding 4s series C 1947
♦1st A gen fs series A. 1966
♦1st A gen 6s series B_.May 1966

Chic Ind A Sou 50-yr 4s 1956
Chic L 8 A East 1st 4%s 1969

{Chic Milwaukee A St Paul—
♦Gen 4a series A May 11989
♦Gen g 3%s series B_.May 11989
♦Gen 4%s series C—May 1 1989
♦Gen 4%s series E—May 1 1989
♦Gen 4%s series F—May 1 1989

{♦Chic Mllw St P A Pac 5s A—1975
♦Conv adj 5s........Jan 1 2000

{♦Chic A No West gen g 3%s_.1987
♦General 4s 1987
♦Stpd 4s non-p Fe* fnc tax 1987

♦Gen 4%s stpd Fed ine tax..1987
♦Gen 5s stpd Fed lno tax 1987
♦4%s stamped 1987
(♦Secured 6%s .......1936
•1st ref g 5s —May 1 2037
♦ 1st A ref 4 %s stpd.May 1 2037
♦1st A ref 4 Hs ser C.May 1 2037
♦Conv 4%s series A 1949

115%
114%

"79
96

11.1%

"92%

'100%

Week's

Range or

Friday's
Bid & Asked

Low High

27%
27%
26%
*27%
103%
94%
89%

25
25

*21%
*5%
*38

104%
51
*20

*26
69

104%
97%
64%
80%
107

110%
*108

22

*8
*

*62"
32
45
86

101%
*88

29

28%
28
33

104

96%
92

26%
26%
24%
10
44

105%
55
30

""72"
105%

ll
No.

114%
116%
119%
118%
117%
115%
114%
123%
78%
95%
111%
98%
92

*36%

65

80%
107%
110%

"23%
9

8%
75

32%
45
87%
101%
89%

114%
116%
119%
118%
117%
115%
115

124%
79%
96%
111%
98%
92%
40

100 101%

8%
4%

96%

22%
18

106%

75F A

A O
F A

IVI N
M N
MN

M 8 58
M Si 96%
M N 103%
M 8
MN

F A
J

J

J
J

M 8

A O
J

J

IVI 8
F A

F A
A O

M N

M N

M S

J

J

J

M N

J J
J J

J D

J

J
J
J

J J
F A

A O
MN
MN

MN

MN

MN
MN

M N

J D
D

J D
MN

105

85%
91%
83%

"75"

16%
9%
10%
9%
4%

23%

""§"%
2%

"15"

8%

"4%

*80

*35%
*65%
*12

*25

8%
4%
4

*5
1

"*5"
*6%

I

"57"
*108%

*108
*23

22%
18

106

75
*65

41%

*50"
*115%
53%
96%
103%
112

91%
91%

43
72

19%
60

8%
4%
4%
36%
22%
9%

11
96

57
109
97

108%
29%
23%
20

106%

75%
70
43

"60
120
58

97%
103%
112%
92%
92

Low High

105 105
112

16
85

90%
83%
75
75

*52
10

9%
65
16%
9%
10%
9

4%
*3%
*50
*111%

23
*18
22%
22%
*23

8%
2%

*13%
14%
*14%
14%
17%
*15

*16%
8%
8%
8%
4%

16%
87

92%
84%
75

79%
100

10%
9%
65
17

9%
10%
9%
4%
6

68

23

22%
23

23%
41
9

3

14%
15

16

15

17%

"l"8%
9%
8%
8%
4%

4

6

13

"57
53

350

27
7

54

150

26

1

"23

"14
9

24

67

"28

9
12

3
25

12
10

Ranoe
Since

Jan. 1

26H 29
20% 28H
21 28%
22% 29
99% 104%
92H 98%
82 92%

104%
23%
23%
22%
6%
30

101
35%
30

"59"
100
95%
62
78%
105%
110
106

16%
7%
7%
85
26%
35%
79

101%
80

111
114%
117
116

114%
112%
111

120%
73

90

111%
92

86%
35

98%
94%

107%
45%
45

41
12

45%
105%
63%
30

"78%
108%
106%
73

95%
107%

J1!*
107
44
10
9

85%
42

61

93%
104%
109

115%
117%
121

120%
118%
116%
115%
125%
89

103%
114%
104
99

47%
101%
108

5
42
93
24
2

32

"26
1

3

27
1

3
6
1

6

6

""48
119

4

6
4

30

80% 89
39 56
59 78%
20 26
35 50

8% 12%
4% 7
3% 7%

6 10

"97" 112"
57 70
107 108«
89 100)
105% 108)
27% 46
20 34 J
18 29

101 106)

65 97%
65 65

39% 74%

"54% "64"
112% 116%
49 67
95% 106
103% 100
110% 121
85% 97
85% 97
106 106

101% lift"

15
85

90%
83%
75
75
90
8%
7%
56%
16%
9%
10
9
3

3%
60
112

26%
107%
111%
109
105

109%
90%
17%
16%
108
22%
15
13
14%
7%
7%
86%
112

20

20%
20%
21

19%
7%
2%
13%
13%
13%
14%
16%
16%
15
7
7

0%
3%

35%
30
30

35%
34%
13%
4%
18

18%
18%
17%
22

18%
22%
12%
11%
11%
7%

For footnotes see page 3639.
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%AILROAD HONDS

<Ht»roTk, n.-r. Chicago, III.
One Will Street *Prirate Wir* 133 So. La Salle Si.
i>Igby 4-5200 Connectiont Randolph 7711

r. 1-761 -<• Veil System Teletype •>- Cgo. 343

N.
BONDS I h

Y. STOCK EXCHANGE I §
Week Ended June 3

{{♦Chicago Railways 1st 6s stpd
Feb 1 1938 25% part paid.

{♦Chic HI&P Ry gen 4s 1988
♦Certificates of deposit

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4 3*8 series A 1952
♦Certificates of deposit.-

♦Conv g 43*s 1960
Ch St L & New Orleans 5s 1951
Gold 33*8 June 15 1951
Memphis Dlv 1st g 4s 1951

Chic T H & So'eastern 1st 6s. .1960
Inc gu 6s.. Dec 1 1960

Chicago Union Station—
Guaranteed 4s
1st mtge 4s series D
1st mtge 33£s series E
33*s guaranteed

Chic & West Indiana con 4s__.
1st A ref M 4 3* 8 series D

Cbllds Co deb 6s

{♦Choc Okla & Gulf cons 5s._.
Cincinnati Gas A Elec 33*8

1st mtge 33*s
Cln Leb A Nor 1st con gu 4s...
CIn Un Term 1st gu 5s ser C...
1st mtge guar 3Ms series D-.

Clearfield & Mah 1st gu 6s

Cleve Cln Chic A St L gen 4s.-.
General 5s series B
Ref & lmpt 4 J*s series E
Cairo Dlv 1st gold 4s
Cln Wabash A M Dlv 1st 4s.
St L Dlv 1st coll tr g 4s
Spr A Col Dlv 1st g 4s
W W Val Dlv 1st g 4s

Cleve-Cllffs Iron 1st mtge 4J* s.
Cleve Elec Ilium 1st M 3J*a...
Cleve & Pgh gen gu 43*8 ser B.

'

Series B 3j*s guar
Series A 43*s guar
Series C 33*s guar
Series D 33*8 guar
Gen 43*s series A
Gen A ref mtge 4 3*s series B.

Cleve Short Line 1st gu 43*s.._
Cleve Union Term gu 63*s
1st s f 5s series B guar
1st sf 4>*s series C

Coal River Ry 1st gu 4s
Colo Fuel & iron Cq gen s f 5s..

♦5s income mtge
Colo & South 43*s series A

1944
1963
1963
1951
1952
.1962
.1943
.1952
.1966
.1967
.1942
.1957
.1971
.1943

.1993

.1993

.1977

.1939

.1991

.1990
,1940
.1940
1950
.1965
.1942
.1942

.1942

1948
1950
1977
1981
1961
1972
1973
1977
1945
1943
1970
1980

F

J

A O

M~S

MN
J D
J D

J D

J D

M S

Columbia G & E deb 5s. . .May 1952
Debenture 6s Apr 15 1952
Debenture 5s Jan 15 1961

Columbia &H V 1st extg 4s...1948
Columbus & Tol 1st ext 4s 1955
Columbus Ry Pow & Lt 4s 1965
Commercial Credit deb 33*s... 1951
2J*s debentures 1942

Commercial Invest Tr deb 33*s 1951
Commonwealth Edison Co—

1st mtge g 5s series A 1953
1st mtge 6s series B 1954
1st mtge g 4 3*8 series C 1956
1st mtge g 43*s series D 1957
1st mtge g 4s series F 1981
1st mtge 33*s series H 1965

Conn A Passum Riv 1st 4s 1943
Conn Ry & L 1st & ref 4 3*s 1951
Stamped guar 43*s 1951

Conn Rlv Pow s f 33*8 A 1961
Consol Edison (N Y) deb 33*s. 1946
33*s debentures 1956
3 3*s debentures 1958

♦Consolidated Hydro-Elec Works
of Upper Wuertemberg 7s... 1956

Consol Oil conv deb 33*8 1961
{♦Consol Ry non-conv deb 4s. .1964
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1956

♦Consolidation Coal s f 5s 1960
Consumers Power 33*s.May 1 1965

1st mtge 33*s May 1 1965
1st mtge 33*8 1967
1st mtge 33*s 1970
1st mtge 33*s 1966

Container Corp 1st 6s 1946
15-year deb 5s 1943

Crane Co s f deb 3 3*8 1951
Crown Cork & Seal a f 4s 1950
CrownWillamette Paper 0s 1951
Cuba Nor Ry 1st 53*8 1942

Cuba RR 1st 5s g 1952
73*8 series A extended to 1946...
6s series B extended to 1946

Dayton Pow & Lt 1st A ref 33*s 1960
Del & Hudson 1st & ref 4s 1943
Del Power A Light 1st 43*s 1971

1st A ref 4 3*s 1969
1st mortgage 43*8 1969

Den Gas A El 1st A ref s f 5s... 1951
Stamped as to Penna tax 1951

{{♦Den A R G 1st cons g 4s 1936
{♦Consol gold 43*s 1936

J

M

J

M

A O
M N
F A

D

M N

N N

IVI N

J

M N
A O
J J
A O
F A

M N
A O

J D

J J

Friday
Last
Sale
Price

163*

"ek

"63*
6
3%

J J

J D
A O

J
D

J

J

O
J

J J
IVI N
IVI N
M N
M N
M N

J D
J D
F A
M N
J J
J D

J J
J D

J D
A O
IVI N
J J
J J
J J
IVI N
IVI N
J J
J J

1053*
104

1063*

106

1083*

Weeks

Range or

Friday's
Bid & Asked

Low

♦47

16
*13

634
53*
53*
53*
33*

♦60
I

*35* ~
*46

♦363*

High

52

163*
47

6

53*
63*
6

33*
70
65
59
50

373*

1053*
1053*
1033*
1003*
853*
84
55

*10

1063*
*1073*
1013*
109

1053*
*30

*63

"46"
97
53

663*

106

1093*
*1053*

*1053*
103 3*
*102

*98

1053*
1053*
1043*
1003*
853*
84
58
18

1063*
109

109k
1063*
75

693*
108
47

98
53

663*
1043*
953*

106

1083*
1073*

No

19

"26
5

22
21

26

28

25
13
3

4

12

"26

.. 1013*
»««, 913* «• «. - - 923* 104 3*

883* 86" 883* 9 77 1053*
80 79 813* 28 713* 102 3*

73 733* 13 053* 923*

"963* ~983* """9 "95k lOik
45 45 5 40 05
34 343* 3 30 47 3*

883* 883* 89 33 86 99
rn+mmmm 883* 883* 7 86 98
873* 86 88 35 85 90 3*

rn-mm-v + m 1043* 1043* 2 1043* 1123*
*1063* 1093* 1063* 1093*

1073* 1073* 1073* 5 105 108
993* 993* 993* 43 953* 1003*
1013* 1013* 1013* 5-1 993* 1023*

104 104 5 100 1043*

1103* 1103* 1103* 19 1103* 1133*
U03* 1103* 1103* 21 1103* 113

1113* 1113* 10 1093* 112
*1113* «» ~ - - 1093* 1123*
1073* 108H 34 105 1083*
1063* 1073* 47 1023* 1073*
*60 100 _ 1003* 101

- * - „ - . 108 1083* 7 1073* 108M
1073* 1073* 1073* 17 1073* 1083*
1073* 1073* 1073* 5 1043* 108
1033* 1033* 1033* 94 100 1053*
1033* 1023* 1033* 30 973* 103 3*
1013* 1013* 102 106 993* 1023*

*22 25 203* 243*
"look 993* 1003* "93 923* 1013*

*103* 16 -» - - » 10 173*
*103* 113* U3* 103*
103* • 113* 113*
*103* "l3 153* 153*
423* 423* 1 40 54

1083* 1083* 3 1043* 109
1053* 1053* 1053* 8 1013* 1063*
105 1043* 1053* 29 1023* 1053*
105 1043* 1053* 36 1003* 1053*
1013* 1013* 1013* 15 983* 102
103 1023* 103 6 983* 1053*
903* 903* 903* 17 83 92

1023* 1023* 7 993* 104
103% 1033* 1033* 18 103 1063*
104% 1043* 1043* 8 1023* 105
32% 313* 323* 13 31 43

343* 36 3 313* 543*
*47 49 41 583*
*36 423* 35 52
108 1083* 11 1053* 1083*

32% 313* 323* 30 28 543*
*108 1003* 1083*
1033* Io§k 2 103 104
*1073* _ 106 108
1083* 1083* "5 1063* 1083*
108 108 5 1073* 1083*

10% 103* 11 19 83* 15
*11 14 10 16

Range
Since
Jan. 1

1023*
103
100

973*
71

71

483*
14

1023*
1003*
1013*
1073*
102

1073*
110

109 3*
1053*
100

923*
083*
14 3*
1063*
1095*
102

1093*
1083*

59

923*
433*
97
53

05
99

96

1033*
1073*

903*
923*
73H

TM
783*
99

973*
100

1123*

1053* 1053*
1063* 108
1063* 108
100 1063*

BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

{♦Den A R G West gen Ss.Aug 1955
♦Assented (subj to plan)..,

♦Ref A lmpt 5s ser B...Apr 1978
{♦Des M A Ft Dodge 4s ctfs... 1935
{♦Des Plains Val 1st gu 43*9..-1947
Detroit Edison Co 43*s ser D..1961
Gen A ref 5s ser E ....1952
Gen A ref M 4s ser F... 1965
Gen A ref mtge 3 3*s ser G ..1966

♦Detroit A Mac 1st lien g 4s...1995
♦Second gold 4s .1995

Detroit Term A Tunnel 43*9..1961
Dow Chemical deb 39 ...1951
{{♦Dul Sou Shore A Atl g 5a.. 1937
Duquesne Light lflt M 33*s_..1965

Low High

42 01
143* 193*
143* 183*
53* 93*
5 83*
53* 10
53* 83*
3 53*

55 70
80 86
783* 783*
49 07
38 64 3*

East Ry Minn Nor Dlv 1st 4s.. 1948
East T Va A Ga Dlv 1st 5s 1956
Ed El 111 Bklyn 1st cons 4s 1939
Ed El 111 (N Y) 1st cons g 53.. 1995
Electric Auto Lite conv 4s 1952
Elgin Jollet A East lBt g 6s 1941
El Paso Nat Gas 4 3*s ser A—1951
El Paso AS W 1st 5s 1965

5s stamped.. ... .1965
Erie A Pitts g gu 33*8 ser B...1940
Series C 33*s 1940

{♦Erie RR 1st cons g 4s prior.. 1996
♦1st consol gen Hen g 4s 1996
♦Conv 4s series A..........1953
♦Series B ..1953

♦Gen conv 4s series D 1953
♦Ref A lmpt 5s of 1927 1907
♦Ref A lmpt 5s of 1930 1975
♦Erie A Jersey 1st s f 6s 1955
♦Genessee River 1st s f 6s..1957
♦N Y A Erie RR ext 1st 43..1947
{♦3d mtge 43*s 1938

F A

A
J

IVI
F

A
A

M S

J D
J D

IVI N

D

J

J

A O
M N

J J
J J

F A

IVI N

D

J J
J J

J J
J J

A O

IWN

O
J

J

IVI N
IVI s

Ernesto Breda 7s 1954
Fairbanks Morse deb 4s 1956
Federal Light A Traction 1st 5s 1942

5s International series 1942
1st lien s f 5s stamped 1942
'1st Ilea 6s stamped 1942
30-year deb 6s series B 1954

Flat debs f 7s 1946
{♦Fla Cent A Penin 58 1943
{♦Florida East Coast 1st 43*s..l859 J
♦1st A ref 5s series A 1974 IVI
♦Certificates of deposit....

Fonda Johns A GIov 43*s 1952
{{♦Proof of claim filed by owner.

(Amended) 1st cons 2-4s 1982
J {♦Proof of claim filed by owner
♦Certificates of deposit

Fort St U D Co lstg 43*8....1941
fFramerlcanlnd Dev 20-yr 7 3*9 1942
Francisco Sugar coll trust 09... 1956

{{♦Galv HousAHend lst53*sA'38
Gas A El of Berg Co cons g 5s.. 1949
Gen Amer Investors deb 5s A.. 1952
Gen Cable 1st s f 53*s A 1947
♦Gen Elec (Germany) 7s Jan 15 1945
♦Sinking fund deb 63*8 1940
♦20-year s f deb 6s 1948

Gen Motors Accept Corp deb 3s.*46
15-year 33*8 deb ...1951

Gen Pub Serv deb 63*s 1939
Gen Steel Cast 53*s with warr.1949
{♦Ga A Ala Ry 1st cons 5s Oct 1 '45
{{♦Ga Caro A Nor 1st ext 6s_.1934
♦Good Hope Steel A Ir sec 7s_.1945
Goodrich (B F) conv deb 6s 1945

1st mtge 43*s 1956
Goodyear Tire A Rub 1st 5s.. 1957
Gotham Silk Hosiery deb 5s w w '46
Gouv A Oswegatchie 1st 5s 1942
Grand R A I ext 1st gu g 43*s._1941
Grays Point Term 1st gu 5s...1947
Gt Cons El Pow (Japan) 7s 1944

1st A gen s f 63*s 1950

Great Northern 43*8 series A.. 1961
General 53*s series B 1952
General 5h series C 1973
General 43*s series D 1976
General 43*8 series E 1977
General mtge 4s series G 1946
Gen mtge 4s series H 1946
Gen mtge 33*s series 1 1967

♦Green Bay A West deb ctfs A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s .1940
Gulf Mob A Nor 1st 53*8 B...1950

1st mtge 5s series C 1950
Gulf A S I 1st ref A ter 5s Feb 1952
Stamped 1952

Gulf States Steel s t 43*s......l961
Gulf States Utll 4s series C 1966
10-year deb 43*9 1946

Hackensack Water 1st 4s 1952
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 43*s_..1999
Hoe (R) A Co 1st mtge ..1944
{{♦Housatonic Ry con9 g 5s. r. 1937
Houston Oil sink gund 63*s A.1940
Hudson Coal 1st s f 5s ser A...1962
Hudson Co Gas 1st g 5s 1949
Hudson A Manhat 1st 5s ser A. 1957
♦Adjustment income Ss.Feb. 1957

Illinois Bell Telep 33*s ser B..1970
Illinois Central 1st gold 4s 1951

1st gold 33*s 1951
Extended 1st gold 33*8 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3 3*9 1952
Collateral trust gold 4s .1953
Refunding 5s 1955
40 year 4 3*8 Aug 1 1966
Cairo Bridge gold 4s. 1950
Litchfield Dlv 1st gold 3s...1951
Loulsv Dlv A Term g 33*s..l953
Omaha Dlv 1st gold 3s. 1951
St Louis Dlv A Term g 3s...1951
Gold 33*8... 1951

Springfield Dlv 1st g 33*s 1951
Western Lines 1st g 4s 1951

IVI

IVI

IVI s
IVI -s

D

J

J

D

S

M N

M N

J

J

M N

IVI N

F A

M N
IVI S
J D

J J

J D
F A

J J

Friday
Last

Sale

Price

43*
43*

1123*
1073*
1103*

105'3*

1013*

102

1033*

393*

123*
123*

943*

Week's

Range or

Friday's
Bid & Ask

, 5

96

47

1043*
1033*

93

933*
1053*

J
J

J

J

J

J

J

J

Feb
Feb
M N

A O

A O

J J
J J
A O

A O

A O

J J
J J
J J
A O
M N

IVI N

J D
M N
F A
A O

A O

J J
J J
A O
IVI s
A O
M N

J

M N

M N

F A

D

J
J

F A

J
J

J J
F A

683*

1013*

703*
84

1033*
1033*

213*

"47"
163*

42

44

30

Low

43*
43*
73*
*33*

*183*
1123*
1073*
110

1073*
*

"963*
1053*
*153*
1083*

1013*
70

*1013*
1323*
102

K

103 j*
*45
*45

1013*
1013*
39

203*
14
14

*14

-113*
113*
*393*
383*
75

*45

67

100

913*
*913*
*913*
943*
*753*
*96

*343*
51

5

5

High
5

43*
73*
43*

80

1123*
108

1103*
1073*
45
37

963*
106

193*
1093*

1013*
70

1023*
1323*
1023*
108
104

793*

1013*
1013*
40

213*
163*
163*
17

133*
13

49

39
75
87

67

1003*
913*
95

943*
96
90

51

53*
53*

*23* 173*

*13*
*13*
*85

*1043*
*353*

96
*118

*1023*
973*
473*
*463*
47

1043*
103

97

38

143*
18

30

923*
92

1053*
*81
*25

*104

"683*
603*

1013*
873*

t

"76"
703*
823*
77

*633*
*45

8

23*
2

100

1053*
373*

96

1023*
973*
473*
48
47

1043*
1033*
97

383*
143*
18
30

933*
933*
106

813*
85

70 18

603* 2

•8,

05

No

e
2

18

9

45

61
3

5

6

"57

11

5

"2
44

11
1

9

8
18
8

"58
163

"4
3

*60
64

1023*
88
79
70

713*
843*
773*
68

60
9

1043*
80
64

*85

1033*
103

*1083*
*253*
1103*
58
*30

1013*
213*
1203*
45

163*

85
87

1033*
1033*

1123*
613*
353*
102

263*
1203*
473*
163*

1083* 109
*82 91

*74

*74 893* ....
* 93

383* 393* 5

413* 423* 9
* 46

32 353* .14
43 44 9

283* 303* 42

*65 84

*63 73

*40 55
* 593*
*43 65 ....

♦ 723*
* 85

*41 60

44
16

"I
23
56
25

4

6

6

102
14

14

16

6

Range
Since

Jan. 1

Low

43*
4

53*
3

42

1113*
1073*
107

1033*
37
20

94

1023*
14

106

1013*
70

1013*
1313*
943*
1063*
1023*

101

1003*
333*
16
13

123*
17

93*
93*

38

36
75

High
8

73*
103*
4

42

1133*
1093*
111

1073*
37
33
109
100
23

U0

108
903*
1033*
1323*
104

1093*
1043*

103
103

703*
53
51

303*
213*
43
42 3*
105
85

1013*

59 67
97 102J*
893* 97
92 3* 923*
893* 9734
893* 100
75 85

933* 97
40 40
49 58

33* 73*
33* 63*

23* 23*

13* 2
3* 13*

1033* 103 3*
103 105'»m
353* 493*

60 97

100
85
39

40
39

1013*
101
89

373*
143*
13

253*
783*
84

1013*
743*

1023*
993*
483*
483*
483*
1043*
104

983*
573*
21

25
34

98

993*
106

833*

104 1003*

"65_" "77"
603* 713*

903* 1113*
84 104
75 993*
70 903*
093* 893*
793* 1033*
74 95
03 82
54 60
7 10

55

55
903*
913*
70

993*
1003*
108
27
108
52
36

993*
13

1183*
40

113*

81
82

91

92

88
105

1033*
1083*
273*
1193*
643*
383*
102
303*
1203*
50

233*

1003* U03*
85 98
88 933*
773* 773*

"373* "64"
343* 493*

"3l" "453*
39 653*
23 383*
78 84

"72" "72"

503* 75

For footnotes see page 3639.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

111 Cent and Chic St L & N
Joint 1st ref 6s series A.—-.1963
1st & ref 4%s series C 1963

Illinois Steel deb 4%s —1940
Ind. Bloom & West 1st ext 4s—1940
Ind III A Iowa 1st g 4s 1950
{♦Ind A Louisville lstgu 4s 1956
Ind Union Ry 3%s series B—1986
Inland Steel 3%s series D 1961
{lnterboro Rap Tran 1st 5s—1966

•Certificates of deposit
i* 10-year 6s 1932
{♦10-year conv 7% notes—1932
♦Certificates of deposit...

D

D

O

O
J

J

(VI s

Interlake Iron conv deb 4s 1947
Int Agrlc Corp 5s stamped 1942
{♦Int-Grt Nor 1st 6s ser A-—1952
♦Adjustment 6s ser A.-July 1952
♦1st 5s series B 1956
♦1st g 5s series C 1956

Internat Hydro El deb 6s 1944
Int Merc Marine s f 6s 1941
Internat Paper 5s ser A & B—1947
Ref s f 6s series A 1955

Int Rys Cent Amer 1st 6s B—1972
1st lien & ref 6%s— 1947

Int Telep & Teleg deb g 4%s~1952
Conv deb 4%s — 1939
Debenture 5s 1955

{♦Iowa Central Ry 1st & ref 4S.1951

James Frankl & Clear 1st 4s --1959
Jones & Laughlln Steel 4%s A--1961
Kanawha & Mich 1st gu g 4s—1990
{{♦K C Ft S & M Ry ref g 4s. 1936
♦Certificates of deposit

Kan City Soil 1st gold 3s 1950
Ref & lmpt 5s Apr 1950

Kansas City Term 1st 4s 1960
Kansas Gas & Electric 4%s—1980
♦Karstadt (Rudolph) 1st 6s—1943
♦Ctfs w w stmp (par $6 45).-1943
♦Ctfs w w stmp (par S925)—1943
♦Ctfs with warr (par $925).-1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s 1987
Kentucky & Ind Term 4Ha—1961
Stamped 1961
Plain 1961
4 46s unguaranteed —1961

Kings County El L & P 6s 1997
Kings County Elev 1st g 4s—1949
Kings Co Lighting 1st 58 1954

1st & ref 6%s 1954
Kinney (G R) 5He ext to 1941
Koppere Co 4s ser A 1951
itresge Foundation coll tr 4s.-1945
3%s collateral trust notes. --1947

{♦Kreuger & Toll secured 5s
Uniform ctfs of deposit 1959

Laclede Gas Light ref A ext 53-1939
Coll & ref 5%s series C -1953
Coll & ref 5%s series D——-1960
Coll tr 6s series A ' 1942
Coll tr 6s series B 1942

Lake Erie & Western RR—
6s 1937 extended at 3% to.-1947
2d gold 5s - —1941

Lake Sh & Mich So g 3%s 1997
Lautaro Nitrate Co Ltd—

♦ lBtmtge Income reg 1975
Lehigh C & Nav s f 4%s A 1954
Cons sink fund 4%s ser C—1954

Lehigh & New Eng RR 4s A—1965
Lehigh & N Y 1st gu g 4s. 1945
Lehigh Val Coal 1st & ref s f 58.1944
1st & ref s f 58------——1954
1st & ref. s f 5s 1964
1st & ref s f 5s 1974
Sec 6% notea extend to—---1943

Leh Val Harbor Term gu 5s 1954

A O
M N

J J
O

J
J

O

o

J
M S
IVI N

F A

J J
J J
r a

IVI s

J D

M S

A O

A O

O

J J
J J

J D

M N

MN

M~S
J J

Leh Val N Y 1st gu g 4Ms 1940
Lehigh Val (Pa) cons g 4s 2003
General cons 4Ms 2003
General cons 5s 2003

Leh Val Term Ry 1st gu g 5s_—1941
Lex & East 1st 50-yr 5s gU—1905
Liggett A Myers Tobacco 7s—1944

1951

Liquid Carbonic 4s conv debs.-1947
Little Miami gen 4s series A—1962
Loews Inc s f deb 3 Ms 1946
Lombard Elec 7s ser A 1952
♦Long Dock Co 3%S ext to-—1950
Long Island gen gold 4s-- 1938
Unified gold 4s 1949
Guar ref gold 4s —1949

4s stamped 1949

Lorlllard (P) Co deb 7s 1944
5s 1951

Louisiana A Ark 1st 5s ser A—1969
Louisville Gas & Elec 3M8 1966
Louis & Jeff Bdge Co gu 4s 1945
Louisville A Nashville RR—
Unified gold 4s 1940
1st A ref 58 series B 2003
1st A ref 4 Ms series C 2003
1st & ref 4s series D 2003
1st A ref 3%s series E 2003
Paducab A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980
Mob & Montg 1st g 4 Ms 1945
South Ry Joint Monon 4s—1952
Atl Knox & Cln Div 4s 1955

Lower Austria Hydro E16MS--1944

McCrory Stores Corp s f deb 53.1951
McKesson A Robblns deb 6Ms_1950
Maine Central RR 4s ser A—1945
Gen mtge 4Ms ser A.. 1960

Manati Sugar 4s a t Feb 11957
{♦Manhat Ry (N Y) cons 4s. .1990

♦Certificates of deposit
♦Second 4s 2013

A O

M S

J

J

J

J

A O

F A

J J

J J

J D
M N

J J

F A

IVI S

A O

J J
J J

A O

M S

F A

J J

M 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 s

A O

F A

J J
M S

IVI s

J
A

A

A

A

F

IVI

M

J J
IVI N

F A

IVI N

IVI N

J D
J D
M N
A O

J D

Friday
Last

Sale

Price

34

106%

106%
50M
49M
19%
49

49

15

"l2~~
12

66

38%
88%

63

90%
66%

41%
94

"22%

54M
105%
103%

"18%

Week's

Range or

Friday's
Rid & Asked

103

100%

53

51%
46%

86

28%

16%

Low

33%
31%
106%
*

*—III
*1—11
*

_

106%
50%
48%
19

49
49

75%
100%
15

*3%
12

12

62%
38%
88
80

*76

*77%
58%
86%
61%
*2%

41%
93%
*67%
22%
*17%
*62%
54

105%
103%
*37

18%
*23
*25

85%
101
*

*"""
*50~
*50

*148%
80

1

"96""
*98

102%
100%
*92%

*25

84%
52%
51%
46%
*46

*65

*50
86

28%
50

48
It

*30~"
*75

*22%
*21

*19%
*71
*25

*35
16
18
19

*38%
*107

129%
123%
*105%

71%
105

100%
88

79%

60%
*37%

*77
*77

128

119%
71%
105

100%
88

79%
74

70%

*89%
<

101%

Hioh

34%
31%
106%
100
90
23

98

106%
53%
50

20%
52

50

76%
101

15%
4

12
12

67%
38%
88%
81%
79%
83

66%
93

69

2%

41%
94

*23%
21

65

54%
106

103%
45

18%

85%
101

90%
98

89%
93%
157

81%
90
96

99%
103

100%
94%

28%
84%
54

53
51

62

87

90

86

28%
50
48

89

38%
95

28%
22%
22%
80

46%

37%
17%
18%
19

45

109

129%
123%
106%
104

100%
62%
65

"86%
79

80

128

119%
71%
105%
104

100%
90

79%
74%
71

105
81

109%
75%
101%
32

103% 103 103% 16

100 99 100 43
♦ 79 «... -

"40% 40% 3

22 22 22% 9

24 24 28 50

24% 24 26% 16

*11 17%

No.

30
7

15

25

62
7

23
60

28

11

6
15

2

78
14

16

11

192

749
242

9

61
6

24

""I

"23
13

4

57
24

2

35

7

70
11
2

4

25

16

Range
Since

Jan. 1

Low High

29 46%
28 42

106% 107%

"87"" 96"
12% 18
96 100%
101% 107%
42% 60
42% 57
10 24
40 58%
40 57%

65

100.
13
2%
12

12

48%
35%
80%
54

• 77
75

39%
74

42%
1%

41%
90
90
22

16%
61

44%
103%
103%
40

14%
23%
27
80

101

81
101

19%
5%
19

19

72%
51

94%
83%
82
94

67%
93

70
3

78%
98%
90

29%
27%
71%
64%
108%
106%
41

20%
25

27
87

108%

95 95

150" 155"
71 81%
91% 100%
95 103%
98 98%
100 103%
95% 100%
85% 93%

26 31%
80 90%
48 61%
47 60

41% 53%
44 47%

89 90%
95% 95%
85 102

24% 32%
48 71
48 65

.85 95

"66" ~99%
26% 45
18% 39%
19% 40
77 85.
31 62

34 50%
11% 30%
13 32
17 40
47 52

108% 118
128% 131
121% 126
99 107%

"94% iooli
55% 63%
75 90
99»i«100%
85 87
75 88%
76 88%

126 129%
115% 122%
60% 79%
101% 105%
104 107%

99%
83%
75

74
65
100
78
111
74%
101%
98

105

102

93%
90
82

107%
82
112

80

111%
98%

97% 103%
93% 101
78% 91%
40% 55
20 28%
17% 32%
16% 31%
10 19

BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

Manila Elec RR A Lt 8 f 5s.-.1953
Manila RR (South Lines) 4s... 1939
1st ext 4s 1959

{♦Man G B A N W 1st 3%s_.-1941
Marion 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%s ser D. 1908
Metrop Wat Sew A D 5%s 1950
{{♦Met West Side El (Chic) 4s. 1938
♦Mex Internat 1st 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Miag Mill Mach 1st s f 7s 1956
Michigan Central Detroit A Bay
City Air Line 4s 1940
Jack Lans A Sag 3%s 1951
1st gold 3%s 1952
Ref A lmpt 4%s series C 1979

{♦Mid of N J 1st ext 5s 1940
Mllw El Ry A Lt 1st 5s B 1961
1st mtge 5s 1971

{{♦Mil A No 1st ext 4%s(1880) 1934
1st ext 4%s - 1939
Con ext 4 %s 1939

{♦Mil Spar A N W 1st gu 4s.-.1947
{♦Mllw A State Line 1st 3%S-.1941
{•Minn A St Louis 5s ctfs -.1934
♦1st A ref gold 4s 1949
♦Ref A ext 50-yr ser A---.1962

{♦M St P A SS M con g 4s Int gu '38
♦1st cons 5s 1938
•1st cons 5s gu as to int 1938
♦1st A ref 6s series A— 1946
♦25-year 5%s 1949
♦1st ref 5%s series B 1978
{1st Chicago Term s f 4s 1941

{♦Mo-Iil RR 1st 5s series A 1959
Mo Kan A Tex 1st gold 4s 1990
M-K-T RR pr lien 5s ser A 1962
40-year 4s series B 1962
Prior lien 4 %s series D 1978
♦Cum adjust 5s ser A Jan 1967

{♦Mo Pac 1st A ref 5s ser A 1965
♦Certificates of deposit

♦General 4s - —1975
♦ 1 st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5s series G —1978
♦Certificates of deposit

♦Conv gold 5%s 1949
♦1st A ref g 5s 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 Div 1st g 5s..1947
♦Ref A impt 4%s - 1977
♦Secured 5% notes 1938

Mohawk A Malone 1st gu g 4s.l991
Monongahela Ry 1st M 4s ser A '60
Monongahela West Penu Pub fierv

1st mtge4%s .......—..I960
6s debentures..—........1965

Montana Power 1st A rer 3%s.l966
Montreal Tram 1st A ref 5s 1941
Gen A ref s f 5s series A 1955
Gen A ref s f 5s series B_—1955
Gen A ref s f 4%s series C—1955
Gen A ref s f 5s series D 1955

Morris A Essex 1st gu 3%8 2000
ConstrM 5s series A 1955
Constr M 4%s series B 1955

Mutual Fuel Gas 1st gu g 5s—1947
Mut Un Tel gtd 6s ext at 5%.-1941

Nash Chatt A St L 4s ser A 1978
Nassau Elec gu g 4s stpd 1951
Nat Acme 4%s extended to 1946
Nat Dairy Prod deb 3%s w w.. 1951
Nat Distillers Prod deb 4%s-_.1945
National Rys of Mexlco-
♦4%s Jan 1914 coup on 1957
♦4%s July 1914 coup on.—1957
♦4%s 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 6 on '77

Nat RR of Mex prior lien 4 %8—
{♦Assent warr A rets No 4 onl926
♦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 f 4s —1965
{♦Naugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s—1948
{♦New England RR guar 5s—1945
♦Consol guar 4s 1945

New England Tel A Tel 5s A-1952
1st g 4%s series B 1961

N J Junction RR guar 1st 4s.-1986
N J Pow A Light 1st 4%s 1960
New Orl Great Nor 5s A 1983
N O A N E 1st ref A imp 4%s A1952
NewOrl Pub Serv 1st 6s ser A-1952

1st A ref 5s sertes B—_ 1955
New Orleans Term lstgu 4s.—1953
{{♦NOTex AMexn-cinc 5s.-1935
♦1st 5s series B -1954
♦Certificates of deposit—

♦1st 5s series C 1956
♦1st 4%s series D —1956
♦1st 5%s series A. 1954
♦Certificates of deposit—

IVI S
M N
IVI N
J J
A O

Q J
IVI N

IVI S
A O

F A

M S

M S

J D

J J

M S

IVI N

J J

IVI s
J J

M N

IVI s

Q F

J J

J J

J J

J J
IVI s

J J
M N

J J
J D

J J
J J

J J

A O

F A

IVI S

IVI s

MN

IVI N

A O

FA

MN

MS

F A

M S

M S

M S

IVI N

J D

J J
A O
A O

A O
A O

J D
M N

M N

M N

IVI N

F A
J J

J D
IVI N

IVI N

J

J

J

Newport A C Bdge gen gu 4%s 1945
N Y Cent RR 4s series A 1998
10-year 3%s sec s f 1946
Ref A impt 4%s series A 2013
Her A impt 5s sertes C 2013
Conv secured 3%s 1952

Friday
Last
Sale

Price

78

99%
109

102%
102

7%
11%

52

36%
34%

"14"

16%

5%
17%

"l7"

16%

10

105

92

92%
99

23

100%

D

IVI N
D

J

J

D

IVI N

F A

O

J

J
O

D

J

O

o

F A

A F
O A

A O

A O

A O
IVI N

106%

122%
122

Week's

Range or

Friday's
Bid <£ Asked

Loifr i * .

*80

*96
*68

*13%
*68%
77

99%
108%
*100

*6
♦

High

75

33
80

78

99%
109

103%
9

5%

*25% 30

*70
*60

89%
*60

*15%
101%
100%

*20"
*20

15
*20

*3%
*1%
*1%

11

7%
11

*3%
*3

67%

52
36

34%
*30
14

16%
*15

5%
16%
*15

16%
*15
4

16%
*15

16%
15

*60

*45
*14

10

10%
*51

104
92

94%
88

89%
64

17%
102%
102%
95
95

62%
15

50

5%
, 2%
4

11%
8%
12%
4%
4
68

"18%
53%
37

34%
36

14%

16%

17%
18
17

16%

17"
15%
85

69%
16%
10%
10%
54

102%

105%
>3%

91% 92%
98% 99
*76% 84
*76% 79

*76% ~80"
54 58
*36 44%
35 38
112 112
* 99%

50 50
9^ 91

*99% 100%
100% 101
104% 105%

No.

*1% 1%

"*l %

*1% 2

'"i% "I %

95%
95

63%

106%
*25

*118%
29%
28

122%
122

107%
*45
*33

93%
94%
53%
24%
*25%

27

56

'45"
50
57

*25%
25

26%
*25

*110%
55%
64%
43%
47%
56%

120%
30
28

122%
122%
94

107%
55
40

95%
95%
54

24%
32

26%
27%
25%
27

28

111

56%
64%
45%
50

57%

'

3

"33
6

34
2

~19

3

"71
24

"16

"12
3

~13
26

1

3

158
35

Range
Since

Jan. 1

Low

70

85
68

High
75

96
70

17

25
6

2

13
2

58
91

26

65 90
77 97
91 100

103% 109
99% 103%
5% 6%

24 24

94 101

"87" 103"
61 89%
14% 19%
98% 102%
97 102%
77 77
51

, 52
60 60
13% 20

"4 6%
2 3
2 3%

7% 14
5% 8%
7% 14%
3 6%
2% 5%

60% 69%

"18% "34%
48 67

28% 48%
28 42%
25 45
10 23%

16% 25%
16% 23
4 8

16% 25%
15 23

16% 25%
15 23
3 6%
16% 25%
23 23

16% 25%
15 23 -

70 ' 70
14 21 %

• 8% 14%
^ 9 '■ 16
i50%v58 irf
99, 107%

•' I

99 106
85 95

84 94%
96% 101
73 74%
72% 72%
69 69
74 74

.50 71%
41% 62
35 55%

112 113%

50 68
18 28

96% 98
92% 101%
100 106

1% 2%
2% 2%

IN
11

1% 3%
1% 1%

"l% ""2%

103 108%

116% 120""
24% 32%
24% 31

122% 125
120% 122%

104% 108"
38 64%
34 50

88% 98%
84% 98%
47 76
24 31

22 36
31 32

22 35%
23 33%
22 37

26% 35%

110% 111%
55 82

62% 91%
39 66%
44 73
53 84

For footnotes see page 3639.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

t?

12
12

'11%

14

N Y CeDt A Hud River 3%s.._1997 J
Debenture 4s_. -1942 J
Ref A Impt 4%a eer A 2013 A
Lake Shore coll gold 3%s...1998 F
Mich Cent coll gold 3%s_—1998 F

N Y Chic & St Louis
Ref 5%8 series A J974 A O
Ref 4%s serlee C ——1978 M
jt-year ^ 1938 A
4s collateral trust.----- 1946 F
1st rntge 3%s extended to—1947 A

N Y Connect 1st gu 4%b A 1953 F
1st guar 6s series B —1953 F

N Y Dock 1st gold 4s —1961 F
{♦Serial 5% notes. .—--—1938 A
♦Certificates of deposit—....

N Y Edison 3%s ser D—..—1965 A
1st Hen & ref 3%s ser E. 1966 A

N Y & Erie—See Erie RR
N Y Gas EI Lt H & Pow g &»--1948 J *>
Purchase money gold 4s 1949 F A

♦N Y A Greenwood Lake 5s—1946 IVI N
N Y & Harlem gold 3Ha.. 2000 IVI N
N Y Lack & West 4s ser A—1973 M N
4u« series B.......-------^973 M N

♦N YLE&W Coal A RR 5%sl942 IVI N
♦N Y L E AW Dock A Impt 5s 1943 J
N Y A Long Branch gen 4s.—1941 M
{♦N Y A N E (BoetTerm) 4«--1939 A O
{♦N Y N H A H n-c deb 4s.—1947 IVI 8
♦Non-conv debenture 3%s..l947 IVI S
♦Non-conv debenture 3%a—1964 a O
♦Non-conv debenture 4s.—1955 J
♦Non-conv debenture 4s 1956 M N
♦Conv debenture 3%s——1956 J
♦Conv debenture 6s 1948 J
♦Collateral trust 6s 1940 A O
♦Debenture 4s.----—-—---1957 M N
♦1st A ref 4%s ser of 1927---1967 J D
{♦Harlem R A Pt Ches 1st 481954 M N

{♦N Y Ont AWest ref g 4s 1992 M S
♦General 4s ---1955 J D

{♦N Y Providence A Boston 4s. 1942 a O
N Y A Putnam 1st con gu 4s.-1993 A O
N Y Queens El Lt A Pow 3%s-1965 M N
{N Y Rys prior lien 6s stamp--1968 J
N Y A Rlchm Gas 1st 6s A—-pl961 IVI N
N Y Steam 6s series A t -1947 M N
1st mtge 1951 M N
1st mtge 6S—- —-1956 MN

{♦(N Y Susa AWest 1st ref 6s-1937 J J
{♦2d gold 4%s 1937 F A
♦General gold 5s A
♦Terminal 1st gold 6s 1943 M N

N Y Telep 1st A gen s 14%s—1939 M N
Ref mtge 3%s ser B— 1967 J J
N Y Trap Rock 1st 6s- 1946 J D

6s stamped --------f^6
{(♦N Y Westch A Bost 1st 4%s 1946 J J
Niagara Falls Power 3%s——1966 M S
Niag Lock A O Pow 1st 6s A.-1965 A O
Niagara Share (Mo) deb 6)48-1950 M N
Nord Ry ext sink fund 6%s—1950 a O
({♦Norfolk South 1st A ref 58-1961 F A
♦Certificates of deposit

{(♦Norfolk A South 1st g 58—1941 M N
Norf A W Ry 1st cons g 4s 1996 o A
North Amer Co deb 6s 1961 F A
No Am Edison deb 5s ser A—1957 IVI S
Deb 5)4s seriesB—Aug 15 1963 F A
Deb 5s seriesC——Nov 15 1969 MN 102

North Cent gen A ref 6s_. 1974 M 8
Gen A ref 4)4s series A 1974 m S

♦{Northern Ohio Ry 1st guar 6s—
♦Apr 1 1935 A sub coupons. 1945
♦Oct 1938 and sub coupons..1945
♦Ctfs of dep stamped
Apr '33 to Oct '34 coups...1945

North Pacific prior Hen 4s. 1997 Q J
Gen Ilea ry A Id g 8s Jan 2047 Q F
Ref A impt 4 )4s series A 2047 J J
Ref A impt §8 series B 2047 J J
Ref A impt 6s series C 2047 J J
Ref A Impt 5$ series D 2047 J

INor Ry of CaUf guar g 6s 1938 A
Northwestern Teleg 4)4s ext—1944 J

{♦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)48—. 1972

Oklahoma Gas A Elec 3)4 s 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 6s—1946
Guar stpd cons 5s..— 1946

Ore-Wash RR A Nav 4s 1961
Otis Steel 1stmtge A 4%s. 1962

Pacific Coast Co 1st g 6s .1946
Pacifio Gas A El 4s series G...1964
1st A ref mtge 3)48 ser H...1961
1st A ref mtge 3%s ser 1 1966

Pao RR of Mo 1st ext g 4s 1938
2d ext gold 5s 1938

Pacifio Tel A Tel 3)4s ser B—.1966
Ref mtge 3)4s ser C 1966

Paducah A 111 1st s f g 4%s 1955
Panhandle Eastern Pipe L 4s.. 1952
Paramount Broadway Corp-—
1st M 8 f g 3s loan ctfs.-....1955

Paramount Pictures deb 6s—.1955
3)48 conv debentures....... 1947

Paris-Orleans RR ext 5%s._..1968
Parmelee Trans deb 6s -.1944
Pat A Passaic G A E cons 5s...1949
♦Paullsta Ry 1st ref s f 7s.....1942
Penn Co gu 3%s coll tr ser B..1941
Guar 3)4s trust ctfs C 1942
Guar 8)4a trust ctfs D 1944
Guar 4s ser E trust ctfs 1952
28-year 4s 1963

Friday
Last

Sale

Price

69)4
45)4

34)4
29

"59)4

103
106)4
55

105)4

114)4

63

105%
105

105)4
106)4

61)4

87)4

116)4

78%
46

60)4

Week's
Range or

Friday's
Rid A Asked

Low

76%
69%
44

#

High
77
69%

34

28)4
38
59

*70%
102%
106%
51%

*100%
*51%
104%
104%

121%
114%

*16
*92
63

12

11%
12
14

19%
*6

13%
55%

7%
*5

*50~~
107%
*97
f78
105%
104%
104%
*7%
*5

6%
*40
105%
106%
*56
61

3%
107%
107%
87
95

9%
*9%

61%
65

, 36
30%
44%
59%
75
103
106%
55

~53%
105%
105%

122%
114%

20
100
63
91

50
75

96%
95
15

13

12%
12

12%
12

14%
20%
8
14

55%

8
6

J

J
M S
M N
M S

J
D

D
F A
IVI N

D
J
J
J

J

D
D

D

D
A

J

O
D

J
8IVI

A

J
8

8
O
8

8
A

D

D

MN
F A

4%

101%
101%

113%

106%

95%

110%
107%
102%

105%

59

71%

116%
104
102%
103%
101%

*35

*28%

*35

78%
46

50%
58

*49%
52%

58

107%
98%
79%
105%
105
104%

9

10%
6%
51%
105%
106%
64%
61%
3%

108%
107%
87%
97
10

11%

52

117%
104%
102%
104%
102
115
114

69%

hflQbS
No
18
2

31

14

3
29
1

6
6

46
2

*7%

101%
101

97%
103
100

113%
111

106%
114
112

95%
68

*46

110
106%
102%
*45

'

*104%
105

1

101%

59

90%
71%
87%
*36

*118%

*99"
*99%
*95

*92%
90%

79%
47%
51
61

65;
53

100%
100

11

4%
14

102

101%
Qft

103%
108%
113%
111

106%
114

113%
97%
69

52%
110%
107%
103

72%
70
105

105%
103

101%

59
91

71%
87%
39
119
60
100%

96

91%

10

43

18

47

17

78
29
3

51

58
31
52
15
15
14
1

18
5

108
32
7

43

11

Range
Since
Jan. 1

Low

76%
69%
38%
58

64%

33

27%
30
51%
70%
99

103% 109%
39% 55
44 100%
40 58%
101 106
101% 105%

121% 124%
112% 114%

High
94%
98%
66%
82%
84

74
62
77
90

95%
108

16

95
60

75

22

103
80
93

85 96%

13

12%
12%
12

11%
12
14

19%
5

13
55

5%
4

19%
17%
19
21

20%
18%
23%
35
12
23
79

10%
8

106
92'
70
104
103
103
7
10

5%
40%
105% 107
104% 108
62 62
60 70
3% 6%

104% 108%
107% 108%
82 96%
86% 99

109
99%
94%
106%
106%
106
16

11%
.8%
52

8%
9

16%
15%

53

119%
105%

48
111
97

99% 104
101 105
96% 103%

115"" 116%

28
76
46
45
56
60
60

28
93%
62%
76

88%
79
80

100% 102

8% 13
4% 12

108% 108%
98 104%
98 103
91% 98%
98% 103%
96% 101%
111% 113%
110 113
103 110
109 116%
110% 118%
92% 106%
59 74%

45 52
106% 110%
102% 107%
98% 103
71% 82
66% 70
102% 105%
102% 105%

BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

103
98

103
101%

61%
97%
74%
92%
45

66%
81
67

78%
31%
118% 120
60 70
97% 103%
102% 103%
95 103%
88% 104
83 100%

Penn-Dixle Cement 1st 6s A...1941
Penn Glass Sand 1st M 4%s._1960
Pa Ohio A Det 1stA ref 4%s A.1977
4%s series B 1981

Pennsylvania P A L 1st 4%a—1981
Pennsylvania RR cons g 4s.—1943

ConsoUd gold 4s 1948
4s sterl stpd dollar May 1 1948

Gen mtge 3%s series C 1970
Consol sinking fund 4%s 1960
General 4%s series A ...1965
General 5s series B 1968
Debenture g 4%s —1970
General 4%s series D ...1981
Gen mtge 4%s series E 1984
Conv deb 3%s - -1952

Peop Gas L A C 1st cons 6s 1943
Refunding gold 5s 1947

Peoria A Eastern 1st cons 4s.—1940
♦Income 4s April 1990

Peoria A Pekln Un 1st 5%s...l974
Pere Marquette 1st ser A 5s— -1956
1st 4s series B 1956
1st g 4%s series C 1980

Phelps Dodge conv 3%s deb—1952

Phila Bait A Wash 1st g 4s 1943
General 5s series B-_. 1974
General g 4%s series C 1977
General 4%s series D ...1981

Phlla Co sec 6s series A —1967
Phila Electric 1st A ref 3%s—1967
{♦Phlla A Reading CAI ref 5s. 1973
♦Conv deb 6s.— 1949

{(♦Philippine Ry 1st s f 4s 1937
Pillsbury Flour Mills 20-yr 6s. .1943
PirelU Co (Italy) conv 7s -1952
Pitts Coke A Iron conv 4%8 A.1952

is

M
J

A
J

A
IVI

MN

M N
A

F

J D

J

A
A

J

A O

A

M

A

Apr
F A

Pitts C C C A St L 4 %S A 1940
Series B 4%8 guar —1942
Series C 4%b guar-... 1942
Series D 4s guar 1945
Series E 3%s guar gold 1949
Series F 4s guar gold ...1953
Series G 4s guar 1957
Series H cons guar 4s 1960
Series I cons 4%s 1963
Series J cons guar 4%s 1964
Gen mtge 5s series A— 1970
Gen mtge 5s series B 1975
Gen 4%s series C 1977

Pitts Va A Char 1st 4s guar...1943
Pitts A W Va 1st 4%s ser A—1958
1st mtge 4%s series B......1959
1st mtge 4%s 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%s series D 1977

Port Gen Elec 1st 4%s 1960
1st 5s 1935 extended to 1950

Porto Rican Am Tob conv 63—1942
{(♦Postal TelegA Cable coll 5s.1953
Potomac Elec Pow 1stM 3%s.l966
Pressed Steel Car deb 5s —1951

{♦Providence Sec guar deb 4s. .1957
{♦Providence Term 1st 4s- 1966
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.l951
Gen A ref 4%s series A 1997
Gen A ref 4%s series B 1997

Remington Rand deb 4%s w w.1956
Rensselaer A Saratoga 6s gu—.1941
Republic Steel Corp 4%s ser A.1950
Gen mtge 4%s series B 1961
Purch money 1stM conv 5%s '54
Gen mtge 4%s series C 1956

Revere Cop ABr 1stmtge 4%s.l956
♦Rheinelbe Union s f 7s 1946
♦Rhine-RuhrWater Service 6s. 1953
♦Rhlne-Westphalla El PT 7s—1950
♦Direct mtge 6a 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930 1955

Richfield Oil Corp—
4s s f conv debentures——1952

Rlchm Term Ry 1st gen 5s....1952
♦Rima Steel 1st a f 7s 1955
♦Rio Grande June 1st gu 6s—1939
{♦Rio GrandeWest 1st gold 4s.1939
♦1st con A coll trust 4s A....1949

Roch G A E 4%s seriesD 1977
Gen mtge 6s series E... 1962

{(♦R I Ark A Louis 1st 4%s..l934
♦Ruhr Chemical s f 6s —1948
{♦Rut-Canadian 4sstmp 1949
{♦Rutland RR 1st con 4%s..l941

♦Stamped

Safeway Stores s f deb 4s 1947
Saguenay Pow Ltd 1st M 4%s_1966
St Joe A Grand Island 1st 4s...1947
St Lawr A Adir 1st g 6s. ...1996
2d gold 6s 1966

St Louis Iron Mtn A Southern—
♦(Riv A G Div 1st g 4s 1933
♦Certificates of deposit

{♦S L Peor A NW 1st gu 5S...1948
St L Rocky Mt A P 5s stpd...1955
{♦St L-San Fran pr Hen 4s A—1950

♦Certificates of deposit
♦Prior Hen 5s series B._ 1950
♦Certificates of deposit

♦ConM 4%s series A 1978
♦Ctfs of deposit stamped

{♦St L SW 1st 4s bond ctfs 1989
♦2d g 4s lnc bond ctfs...Nov 1989
(♦1st terminal A unifying 58.1952
♦Gen A ref g 5s seriesA—1990

M

J D

M N
F A

J J
J D

J D

M 8
J

M

J
A

M N

IVI S

A

A

MN

MN
F

J

MN
F

F

M N
J D
A

J
M N

J

O

O

M N

M

J

D

D
A O
J J
J J

M

M N

M S
F A

MN
M N

J

J
J

MN

MN
FA

A O

M 8

J
A

D

J

O
M S
M S
M S

O
J

J

J

D
O
J

J

O

MN

J
J
J

J "J

M"S

MN
J

J
J

Friday
Last

Sale
Price

97%

82%
112%
92%
100%
77
87

86%
71%

108%

105%

107

107%

90

108%

~3%
12%
108%

105

Week's

Range or

Friday's
Bid & Asked

Low

84

*103% ....

.... 90

High
84

97%
*105%
109

109%
82%
112%
V91%
102

76%
87

98%
107%
109%
109%
83%
113%
93%
102

77%
88

71 72

114% 114%
108 / 108%

56

40%
10%
105%

91

67

94%

81%

§2%
97%
35%

31

33

108%

102%

46

10

Io%
8%
9

6%

11%

*39

*4%
101

58%
I

"56"
105

107

107%
103%
100
90

107%
10%
3%
11%

108%

"77%

105

*106%
*106%
*103

*105%
*95
*96
*95
*111

*111

100
*

"9l"
*105
*

*3§"
*38

50

5%
101

58%
56
56

106

107%
107%
103%
102%
91%
108%
11

3%
12%

109
100

77%

105

108%

106
100

91%
107%
41%
42

42

* 107%
*110%
*98% .....

"54% "56%
102 102
40% 42
10% 10%
105% 106
*77 84%

*3% 7
*32 40
90% 91

66% 68%
53% 54
67 68%

70

94% 95%

*104%
80
105
81

97%
35%
*21%
*29%

30
*30

108

81%
105
82%
97%
35%
23
31

29%
31

If
No

60

"14
3
19
18
86
28
40

50
9

57

12

17

96 96%

*104

*35""
33

44%
*121
108%
*7%
*22%
*5

*7%
6

104%
30

68%
33

14%
122

108%
9%

.....

14

6%

102% 102%
102% 102%
* 107%
*■

... 94

... 90

44% 46
59%

*13
60

18

60

9% 10
8% 8%
10

8%
8%
6%
44
*25

10%
8%
9

7%
44

27%

48

51

10

23

13

14% 14%
10% 11%

12

Range
Since
Jan. 1

Low High
77 85
100% 104%
91 104%

92%
103%
103%
103%
77%
109%
90%
99%
67
86

85%
65%

101

109%
114

111%
95%
120%
106

111%
91

101%
101%
89

113% 117
107 112%
40 60
4 8%

100 107
56% 80%
51% 75%
50 76
99% 108

106 110
104 115

97% 110%
99 109%
78% 95%
105 108%
10% 20
3 6%

11 31
108 109%

"77% "87%

101% 108%
103 110%
105 109
103% 104%
105% 105%

103"" 109""

107% 117""
107 110

95% 112%
97 112%
91 104%
106 108
40 40
38 55%
32 55%

107 109%
109 115%

43 59
101 104%
40 55
9% 18

103% 108
74% 82

4% 8

82% "9i""

52% 79%
50 75
67 93%
69% 93

84 98

166"" 118"
71% 87%
94% 108%
72 88%
93% 101
28% 35%
20 24
27 31%
27 32
26 32
26% 32%

89% 97%

104
34

41
28%
13%

118%
107%
7%

20%
5%
12%
6

105%
50
41

44%
20%
121
110
11
23

10%
15

12%

100% 104
99% 102%
103 109

42% 64
46 62

12
60
8%
7%
8%
7
7%
6%
38
25
13%
9

69

15

13%
15%
13%
14

11%
67%
84%
24%
17

For footnotes see page 3639.
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Volume 146 New York Bond Record—Concluded—Page 6 3639

BONDS

N. Y. STOCK EXCHANGE
Week Ended June 3

St Paul A Duluth 1st con g 4a. .1968
{♦St Paul E Gr Trk 1st 4%s—1947
{♦St Paul A K C Sh L gu 4%s.l941
St Paul Minn A Man—

fPaclflc ext gu 4s (large) 1940
St Paul Un Dep 5s guar 1972

8 A A Ar Paaa 1st gu g 4s 1943
fSan Antonio Pub Serv 1st 6s__1952
San Diego Consol G A E 4s 1965
Santa Fe Free A Phen 1st 6a 1942
{♦Scbulco Co guar 6%s 1946

♦Stamped.
♦Guar s f 6%s series B 1946

♦Stamped
Scioto V A N E 1st gu 4s 1989
{{♦Seaboard Air Line 1st g 4s. .1950
{♦Gold 4s stamped 1950
♦Adjustment 5s Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit

♦1st A cons 6s series A -.1945
♦Certificates of deposit

{♦Alt A Blrm 1st gu 4s 1933
{♦Seaboard All Fla 6s A ctfs 1935
♦Series B certificates 1935

is
3i

J D

J J
F A

J J
J J

J

J

IV! N

M S

J J

J J

A O

A O

M N

A O
A O

F A

A O

M S

m"s
F A

F A

M S

J D
J J

M S

F A

UJlgawa Elec Power s f 7s 1945
Union Electric (Mo) 3%s 1962
{{♦Union Elev Ry (Cbic) 58—1946
Union Oil of Calif 6s series A—1942
3%s debentures 1952

Union Pac RR 1st A Id gr 4a—1947
1st Hen A ref 4s June 2008
1st lien A ref 5s June 2008
34-year 3%s deb —1970
35-year 3%s debenture 1971

United Biscuit of Am deb 5s 1950
United Clgar-Wbelan Sts 5s 1952
United Drug Co (Del) 5s 1953
U N J RR A Canal gen 4s 1944
{{♦United Rys St L 1st g 4s—1934
U S Pipe A Fdy conv deb 3%s,1946
JU S Rubber 1st A ref 5s ser A-1947
♦Un Steel Works Corp 6%s A-1951

♦Sec a f 6%8 series C 1951
♦Sink fund deb 6%s ser A—1947

Utah Lt A Trac 1st A ref 5s 1944
Utah Power A Light 1st 5s 1944
{♦Util Pow A Light 5%s 1947
{♦Debenture 5s —.1959

Vanadium Corp of Am conv 5s_1941
Vandalla cons g 4a series A 1955
Cons a f 4s series B 1957

{♦Vera Cruz A P 1st gu 4%B—-1934
{♦July coupon off

Virginia El A Pow 4a ser A 1955
Va Iron Coal A Coke 1st g 5s—1949
Va A Southwest 1st gu 4a 2003

1st cons 5s 1958

IVI N

M N

J J
A O

Shell Union Oil deb 3He 1951
Shlnyetau El Pow 1st 6%s 1952
{♦Siemens A Halske a f 7b -.1935
♦Debenture s f 6%s T—1951

♦Silesia Elec Corp 6%s 1946
Silesian-Am Corp coll tr 7s 1941
Simmons Co deb 4s 1952
Skelly Oil deb 4s 1951
Socony-Vacuum Oil 3%s 1950
South A North Ala RR gu 58—1963
South Bell Tel A Tel 3%s 1962
Southern Call! Gas 4mb 1961

1st mtge A ref 4s 1965
Southern Colo Power 6s A 1947
Southern Kraft Corp 4%s 1946
Southern Natural Gas—

1st mtge pipe Une 4%b 1951
So Pac coll 4s (Cent Pac coll)-.1949

1st 4Mb (Oregon Lines) A—1977
Gold 4Mb 1968
Gold 4%s 1969
Gold 4Mb ..1981
10-year secured 3%s 1946
San Fran Term 1st 4s 1950

So Pac RR 1st ref guar 4s 1955
1st 4s stamped.. 1955

Southern Ry 1st cons g 5s 1994
Devel A gen 4a aeries A—-1956
Devel A gen 6s 1956
Devel A gen 6mb 1956
Mem Dlv 1st g 5s 1996
St Louis Dlv 1st g 4s. 1951
East TeDn reorg lien g 5s 1938 M S
Mobile A Ohio coll tr 4s 1938 M S

So'westernBellTel3%sserB_.1964 J D
So'western Gas A Elec 4s ser D.1960 M N
♦{Spokane Internat 1st g 58—1955 J J
Staley (A E) Mfg 1st M 4s 1946 F A
Standard Oil N J deb 3s 1961 J D
Staten Island Ry 1st 4mb 1943 J D
♦Studebaker Corp conv deb 6s. 1945 J J
Swift A Co 1st M 3%s 1950 M N
Tenn Coal Iron A RR gen 6s—1951 J J
TenD Cop A Chem deb 6s B 1944 M S
Tennessee Corp deb 6s ser C 1944 IVI S
Tenn Elec Pow 1st 6s ser A 1947 J D
Term Assn of St L 1st g 4Kb 1939 A O

1st cons gold 5s 1944 F A
Gen refund a f g 4s. - 1953 J J

Texarkana A Ft S gu 5%s A 1950 F A
Texas Corp deb 3Mb 1951 J D
TexA N O con goJd 5s 1943 J J
Texas A Pac 1st gold 5s 2000 J D
Gen A ref 5s series B_„ 1977 A O
Gen A ref 5s series C 1979 A O
Gen A ref 6s series D 1980 J D

Tex Pac Mo Pac Ter 5Mb A 1964 M S

Third Ave Ry 1st ref 4a 1960 J J
♦AdJ Income 5s Jan 1960 A O

{♦Third Ave RR 1st g 6s 1937 J J
Tide Water Aseo Oil 3mb 1952 J J
Tokyo Elec Light Co Ltd—

1st 6s dollar series 1953 J
Tol A Ohio Cent ref A Imp 3%s 1960 J
Tol St Louis A West 1st 4s 1950 A O
Tol W V A Ohio 4a ser C 1942 M S
Toronto Ham A Buff 1st g 4s_.1946 J D
Trenton G A El 1st g 5s 1949 IVI S
Trl-Cont Corp 5s conv deb A..1953 J J
♦Tyrol Hydro-Elec Pow 7%8—1955 IVI N
Guar sec s f 7s— 1952 F A

Friday
Last

Sale

Price

113

109%
105

10M

IVI

J
A

F

J

J
M S

M S

A O

M N

A O

A O

IVI s
IVI 8

J

IVI N
J

D

D

J
O

A

D

A

A O

F A

M N

J

J

M N

IVI S

J
A O

6

5M
13

102%

22%

85%
100M
107M

108%
94
88

44%
37

37%
36)4
48%

64M

"53
29%
37
39

Week's

Range or

Friday's
Bid A Asked

104%

104"
103

*54 ~%

92)4
104)4

101)4

m%

110

30%
7%
85

54

118%
103)4

108%

107m
110

100)4

"88%

106%

105%
33%

85%

"48%

Low

*80

*6%
7

*00%
u3%

47

112%
109%
105

*15%
10%
*24

25%
*112%
12%
10%
*2%
4%
*4

5%
5%
13

2%
2%

101%
59%
*98%
*75%
22%
*09%
85%
99%
100%
*110%
104%
106%
108

94

87%

*95%
38

43%
35

35%
35

46

83

04%
*52 '

52%
29%
30

39
t

*40%
*05
69

108%
104%
*9%

103%
102%
*101%
53%
107%
120%
99%

High
93

23

7%

98

113%

48%
113132

1'09%
106H
18%
10%

"25%
113%
12%
10%
3%
4%
5

0%
5%
13

3%
2%

102%
01%

*78
22%
72
80

100%
107%

104%
107

108%
95%
92

97%
39

45%
38

38%
38%
50

83

00%

"54%
31%
38

40%
78 '
48

97%
70

109%
104%
10

104

103%
102%
54%
108

120%
100

91

104%
110

100%
73

105%
t

108)4
*74

74%
*74%

28%
0%

82

103%

53%
*85
*51

*99%
95%
118%
103%
25

*22

70

108%
*7%
117%
107

110%
100%
11254
88%
88

100%
73

09%
*108%
1954
107

105%
32

*35%
33

84

85%
48%
48%

92%
10454
110

101%
73

100%
81%
110

77
75
75

97

3154
7%
89%
103%

55%
92%
03
105
96
119

104
25

25

72%
109

9
118

108)4
11054
101%
112%
89

89%
100%
73

71

"20*54
107

105"«

3354

"33"
8554

cS

§3

No

31

5

31
5

35

1

3

"I

*67
9

2

8
5

88
4

6
12

10

24

16

64
18

84
111

25

12

46

*90
72
48

56

95

*24
22
2

11

50

49%

84% 84%
*100%

10954 10954
*42% 80
*45 90

*40 40%

56

6

2

50
1

54

*23

59

29

59
53

116

8

60

'*20
10

53
43

5

7

6
11

4

18

*12
5

61
8

"*3
14

19
109
29

Range
Since

Jan. 1

Low High
93 08
7% 9%
6% 954

98 102%
10954 11854

45

10954
108
104
15
12

24

24

10954
12
9

254
4
4

554
554
13

254
254

8154
US1!!
11054
11254
20
23
30
31

116
20

1754
454
854
8

10%
954
22

554
454

9654 10354
54 7054

61J4
2054
64
79 54
9054
10454
110

10154
10554
10654
8754
8754

7854
24

7754
9254
10054
108

12054
105

10854
10854
100

9454

91 9954
3654 6954
42 76

3154 6354
30 6354
30)4 63
4454 8354
77 10454

6054 93

*4854 *83
2354 4754
26 63
28 6454

35

75

5854
106J4
101
9

101

100
95

4654
10554
11954
95

60

9754
80

110
10554
14

105

10354
102

7254
108
125

100

70% 94
10354 10654
10954 114
99 10854
70 81

10354 10654

107" 11654
70 8854
7054 8854
72 8654
98% 104

2454 34
354 854
71 8954
98 104)4

49)4 6354
85 102
50 80

"95" 103%
11754 119
103 10854
25 97

26 96

67

105

854
11654
10454
10754
97

10954
84

84

103

6954
60

107

1954
107

10354
2754
2754
2754
73

7854
45
45

80
109

954
11854
10954
U454
10754
116
96
9554
107 54
7754
8154

10954
27
114

10654
3654
36
38

8954
92

5054
6054

77 88

104" 104*"
1 254

10654 10954
35 45

43 61

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 3

Virginian Ry 354 s series A 1966
{ {♦Wabash RR 1st gold 6s 1939
♦2d gold 5s 1939
♦1st lien g term 4s 1954
♦Det A Chic Ext 1st 5s 1941
♦Des Moines Div 1st g 4s 1939
♦Omaha Div 1st g 3 54s 1941
♦Toledo A Chic Div g 4s 1941

{♦Wabash Ry ref A gen 554s A. 1975
♦Certificates of deposit.....

♦Ref A gen 5s series B 1976
♦Certificates of deposit

♦Ref A gen 454s series C 1978
♦Certificates of deposit

♦Ref A gen 5s series D 1980
♦Certificates of deposit

Walker (Hiram)GAW deb 4548.1945 J D
Walworth Co 1st M 4s 1955 A O

6s debentures 1955 A O
Warner Bros Plct deb 6s 1939 M S
{♦Warren Bros Co deb 6s 1941 IVI S
Warren RR 1st ref gu g 3%s_..2000,F A

IVI S

IVI N

F A

IVI S

M S

FA

A O

A O

Washington Cent 1st gold 4s...1948
Wash Term 1st gu 3 %a 1945

1st 40-year guar 4s 1945
Wash Water Power s f 5s ...1939
Westchester Ltg 5s stpd gtd...l950
Gen mtge 354s... 1967

West Penn Power 1st 5s ser E..1963
1st mtge 4s ser H 1961
1st mtge 354s series 1 1966

West Va Pulp A Paper 4 54s 1952

Western Maryland 1st 4s 1952
1st A ref 554s series A 1977

West N Y A Pa gen gold 4s 1943
{♦Western Pac 1st 5s ser A 1946

♦5s assented 1946
Western Union g 454s 1950
25- year gold 5s 1951
30-year 5s ....I960

♦Westphalia Un El Power 6s—1953
West Shore 1st 4s guar 2361
Registered -...2361

Wheeling A L E Ry 4s ser D...1966
RR 1st consol 4s 1949

Wheeling Steel 454s series A...1966
White Sew Mach deb 6s 1940
{{♦Wllkes-Barre A East gu 5s.. 1942
Wilmar A Sioux Falls 5s. 1938
Wilson A Co 1st M 4s seriesA.. 1955
Conv deb 354s 1947

Winston-Salem S B 1st 4s 1960
{♦Wis Cent 50-yr 1st gen 4s 1949

♦Certificates of deposit
{♦Sup A Dul dlv A term 1st 4s *36
♦Certificates of deposit

Wisconsin Publ'o Service 4s 1961
{♦Wor A Conn East 1st 4 54s.-.1943
Youngstown Sheet A Tube—

1st mtges f 48 serC 1961

Q M

Friday
Last

Sale

Price

103

10454
56%
70

*3854

Week's

Range or

Friday's
Bid A Asked

Low

103
40

1654

*40

*13%

7%

"8"

High
103%
41

18
45

75

20

45%
91%
7%
10
8

8%
7

754 7%

A O

J J
A O
Ml S

Ml S

IVI N

J D
IVI S

J J

J J
J J

M S

M S

F A

M N

J D

J D

J J
A O

J J
J J

MN

J D

J J

IVI N

102%

108%
103%

78

83%

17%
55%

50%

"5l"
50

10054

*89*54

98

85%

554

1*0554

9954

104

5654
70

7154
34

*25
*

*10554
*107%
10454
12154
10154

*11854
*11154
108%
103%

77

83%
101%
1754
17

55

56)4
5554
2254
50%
50

100

10654
8754
*9854
*454

"*9754*
8554

*106

*9%
*8

554
*554

10554
*354

10454
59%
70

7254
39

45
91

1*09*54
10454
121%
10254

108%
103%

7854
8354
102%
1754
17%

No

88
3

23

5854
5754
2254
51

50

10054

90

10054
5

8554
.....

14

554

106**
9%

9954 9954

2

8

22
1

5
1

13

7

16
17

1

3

4

16
5

22

Ranoe

Since

Jan. 1

Low High
99% 105%
40 67%
1654 36

40
20

45

30

6% 14%
9 11%
6% 1354
10 11%
7 13

6% 13
6% 10

100 105
56 71
69 82

63% 79%
29 43%

104

107%
103%
121%
98%
116

109%
10654
101%

108%
110

105%
123
102%
120%
111

109%
104%

68% 93
73% 08%
97% 108%
16 21

15% 20
51% 68%
48% 72%
47% 70
20% 24
49 76%
50 63
100 105%
105% 110%
79% 93
91% 99
4 7%
99i*i«101*i«
96% 101%
71 87

107% 109%
8 15%
6% 14%
6% 8%
6% 6%

104 106%
5 5%

72 96 100%

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 Odd lot sale, not Included In year's range,
x Ex-interest. { Negotiability Impaired by maturity, t The price represented is
the dollar quotation per 200-pound unit of bonds. Accrued Interest payable at
exchange rate of $4.8484.

t Bonds called for redemption or neariDg 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.

t Deferred delivery sales transacted during the current week and not Included
in the yearly range:

No sales.

Transactions at the New York Stock Exchange,

Daily, Weekly and Yearly

Week Ended

June 3 1938

Stocks,
Number of

Shares

Railroad A
Miscell.
Bonds

State,
Municipal A
For'n Bonds

United
Stales

Bonds

Total

Bond

Sales

Saturday
Monday
Tuesday
Wednesday
Thursday ...

Friday

Total

216,880

403,960
537,610
475,430
284,850

$1,519,000

2,994,000
4,326,000
3,250,000
3,103,000

$253,000
HOLIDAY

800,000
682,000
713,000
618,000

$64,000

269,000
179,000
713,000
368,000

$1,836,000

4,063,000
5,187,000
4,676,000
4,089,000

1,918,730 $15,192,000 $3,066,000 $1,593,000 $19,851,000

Sales at

New York Stock
Exchange

Week Ended June 3 Jan. 1 to June 3

1938 1937 1938 1937

Stocks—No. of shares.
Bonds

Government

1,918,730

$1,593,000
3,066,000
15,192,000

2,611,340

$2,503,000
4,494,000
24,798,000

94,095,033

$69,428,000
107,472,000
560,858,000

215,033,074

$255,592,000
171,335,000

1,130,323,000
State and foreign
Railroad and industrial

Total $19,851,000 $31,795,000 $737,758,000 $1,557,250,000

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange

Stockt Bonds

Date 30

Indus¬

trials

20

Rail¬

roads

20
Utili¬
ties

Total

70
Stocks

10
Indus¬

trials

10

First
Grade

Ralls

10
Second

Grade

Ralls

10
Utili¬
ties

Total

40
Bonds

June 3.
June 2.
June 1.

May 31.
May 28.

109.71
110.68
110.61

107.74
108.90

20.22
20.52
20.60

20.31
20.58

X18.45
X18.76
18.53
17.88
18.12

y35.96
y36.35
35.04

34.15
34.55

105.95
105.95
105.68

105.73
105.74

88.69
89.06

88.98
88.96

89.45

44.56

44.69
44.75
44.28
44.83

104.04

104.08

103.95
103.81
103.94

85.82
85.95
84.84
85.70
85.99

xBased on 15 representative stocks, y Based on 65 representative stocks.

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



3640 New York Curb Exchange—Weekly and Yearly Record June 4, 1938

NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the<v^SIde
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (May 28, 1938) and ending the present Friday (June 3,1938). 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
Par

Acme wire v t c com 20
Aero Supply Mfg class A.*
Class 13 *

Agfa Ansco Corp corn.-,
Ainsworth Mfg common..5
Air Associates Inc com—1
Air Devices Corp com 1
Air Investors common—*
Conv preferred...
Warrants... —

Alabama Gt Southern--60
Ala Power *7 pref-——
$6 preferred

Alles & Fisher Inc com—*
Alliance Invest com *
Allied Internet Invest com4"
$3 conv pref

Allied Products com 10
Class A conv com 25

Aluminum Co common.

0% preference -100
Aluminum Goods Mig—*
Aluminum Industries com *
Aluminium Ltd common

6% preferred 100
American Airlines Inc..-10
American Beverage com.-l
American Book Co 100
Amer Box Board Co com.l
American Capital—
Class A common 10c
Common class B 10c
S3 preferred
$6.50 prior pref

Amer Centrifugal Corp-.l
Am Cities Power & J *—
Class A 25
Class A with warrants-26
Class B

Amer Cyanamld class A-10
Class B n-v 10

Amer Foreign Pow warr.
Amer Fork & Hoe com—

Amer Gas & Elec com...
Preferred *

American General Corp 10c
$2 preferred
$2.60 preferred

Amer Hard Rubber Co.-50
Amer Laundry Mach .20
Amer Lt & Trac com 25
6% preferred -25

Amer Mfg Co common 100
Preferred. -.100

Amer Maracalbo Co 1
Amor Meter Co -*
Amer Potash & Chemical-*
American Republics 10
Amer Beal-Kap com 2
Am Superpower Corp com *
1st preferred
Preferred *

American Thread pref 5
Anchor Post Fence *
Angostura Wupperman.-l
Apex Elec Mfg Co corn...*
Appalachian El Pow pref-*
fArcturus Radio Tube.—l
Arkansas Nat Gas com...*
Common class A *
Preferred —10

Arkansas P A L $7 pref.—*
Art Metal Works com 5
Ashland Oil & Ref Co 1
Associated Elec Industries
Amer deposit rets £1

Assoc Gas & Elec—
Common 1
Class A -1
$5 preferred ..—..*
Option warrants

Assoc Laundries of Amer.*
Atlan Brlmingham & Coast
RR Co pref 100

Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries.-*
Atlantic Coast Line Co..50
Atlas Corp warrants
Atlas Plywood Corp *
Austin Silver Mines.....1
Automatic Products 6
Automatic Voting Mach..*
Avery (B F) 5
6% preferred w w 25
6% pref xw 25
Warrants

Aviation & Trans Corp 1
Axton-Fisher Tobacco—
Class A common.....10

Babcock & WIIcqx Co *
Baldwin Locomotive—

Purch warrants for com.

7% preferred.. 30
Baldwin Rubber Co com.l
Bardstown Distill Inc 1
Baiium Stainless Steel 1
Barlow & Seelig Mfg A...5
Bath Iron Works Corp.__l
Baumann (L) & Co com..*
7% 1st pref 100

Beaunlt Mills Inc com.. 10
Beech Aircraft Corp 1
Bell Aircraft Corp com 1
Bellanca Aircraft com 1
Bell Tel of Canada 100
Bell Tel of Pa 6% % pf.100
Benson & Hedges com *
Conv pref *

Berkey & Gay Furniture. 1
Purchase warrants

Blckfords Inc common...*
$2.50 conv pref *

Friday
Last

Sale

Price

19H

Week's Range

of Prices
Low High

71

90%

1%

22%
2%

"ll"

26%
109

"24%

19H 19%

"z% "3%

6 6

8 8%
Vs %

1 1%

% %

69% 73
96 96%
15% 15%

78% "80""

"li % 12%

6% 6%

1% 1%

21 23%
20% 23%
2 2%

"15% 17%

Sales

for
Week

Shares

25

"200

"l~66
400
100

300

300

1,600
150

200

"150

""300

500

800

250
700

800

<m>66

23% 27
108% 109
3% 3%
24% 24%

12%

3%
%

3%

97%
%

2%
2%

1%

1%

19%

2%

4%

%

15% 15%
11% 12%

12% *12%

6% 6%
3% 3%
«ie %

58% 58%
11 12%

3% 3%

97 97%
% 616

2% 2%
2% 3
6 6

3% 4

8% 8%

7,400
225

100

650

Range Since Jan. 1.1938

Low \ High

200

1,000

""75

"ioo

100

100

1,600
100

200

400

70

2,700
100

2,400
300

200

100

% %
6% 6%

2% 2%

""% """7b

""% """%
1 1%
7% 7%

1% 1% 400

22
19

22%
20%

100

1,200

2%
12%
5%

2%
12%
5%

1,700
50

400

1% 1% 500

"4% "4% ~i~66o

1% 1%
13% 13%
3% 3%

163% 163%

%
'lb

%

900

300

100

l",600

"800
200
300

100

200

200
10

200
300

19%
14%
2%

23
5%
7%
%

1

11%
%

33%
50%
44%
2

%
%

8%
6

12%
58

93
15

3%
67

94%
8
%

44

6%

Apr
Feb

Apr
Jan
Mar

May
Mar

Mar
Mar

Mar

Apr
Mar

Mar

Mar

Apr
Feb

Mar

May
Mar

Mar

Apr
Apr
Mar

Mar
Feb

Mar

Mar

Mar

Mar

2 Mar

% Mar
10% Mar
56 Apr
1% May

16

10%
1%

27%
15%

%
8%
19%

104

2%
23
25
8

14%
10

22%
11%
54

%
16

30
5

3

%
58
8%
3%
1%
3%
7%

96

%
2%
2%
4%
59
5

3%

Apr
Apr
Mar

Jan
Mar
Mar
Mar

Mar

Apr
Mar

Apr
Mar
Mar

Mar
Mar
Mar

Apr
Apr
Mar

Apr
Jan
Mar
Mar

Mar

Apr
Mar

Jan
Mar
June

Apr
Apr
Mar
Mar

Mar

Mar

Mar
Mar

Mar

34 Feb

17 Jan
4% Jan
82% Jan
8% Jan
9 May
1% Jan
2 Jan

15% Apr
% Jan

49% Jan
68% May
63 May
2% Jan
1% Feb
% Feb

10% Jan
Jan
Feb

Feb

9
15
90

106% Jan
10% Mar
5% Feb
95% Mar
103% May
13% May
1% Jan

52 Feb

10% Jan

3 Feb
% Apr

23% Jan
z59% Feb
3% Mar

28

20%
3%
27%
20%
1%
12%
31%
111%
6

20

27%
13

18%
14%
24%
23

63%
1

20%
42

9%
7%
1%
75
18
4

2%
4

10%
103%

».#

4%
4%
7%
75

7
4

Jan
Jan

Jan
Jan
Feb
Jan

Feb

May
Feb

Jan
Mar

Jan
Jan

Jar
Jan

May
Jan

Feb

Jan
Jan

May
Jan

Jan
Jan

Jan

Jan
Feb

Jan
Jan

Feb

Jan
Feb

Jan

Jan

May
May
Jan
Jan

8% Mar 11% Jan

Mar

% Apr
3% Mar
*«i Jan
% Mar

70 Mar
07 Mar

2% Mar
10 Mar

% Mar
0% Mar
% Mar
% Mar

0% Mar
4

15
13

Mar

Apr
Mar

1% May
1% Mar

13% Mar
19 June

2% Mar
11% Apr
4% Mar
1 Mar
1 Mar

7% Mar
4% May

51

3

1%
8%
2%

147

114%
5%
14%

%
»H
9%
30

Mar

May
Mar

Mar
Mar

Apr
Apr
Mar

Mar

May
May
Mar
Mar

1 Jan

1% Jan
9% May
•i# Jan
% Jan

70

07

4%
30

1%
16%

%
2%
8%
8%

21
13

2%
2%

Mar

Mar

Jan

Jan
Jan

Jan

Jan
Jan
Mar

Jan

Jan
Mar

Jan
Jan

24 May,
25% May

4% Jan
17 Feb

9% Jan
1% Jan
2% Jar
10 Jan

8% Jan

03% Mar
0% Jan
2% Jan
10 Jan

4% Jan
106 Jan
119% Feb
6% Apr
20 Mar

1% Jan
% Jan

10% Jan
30% Mar

STOCKS
{.Continued.)

Par

Birdsboro Steel Foundry <k
Machine Co com......*

Blauners com...—...—*
Bliss (e w) new com 1
Bliss & Laughlln com....6
Blue Ridge Corp com 1
$3 opt. conv pref *

Blumenthal (8) & co—
Rohack (h c) Co com...*
7% 1st preferred 100

-Borne Scrymser Co 25
Bourjols Inc
Bowman-BIltmore com..*

7% 1st preferred—.100
2d preferred 100

Brazilian Tr Lt & Pow_.
Breeze Corp. ....

Brewster Aeronautical... 1

Bridgeport Gas Light Co.
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 & Wire com.l
Class a pref. *

Brown Forman Distillery. 1
$0 preferred *

Brown Rubber Co com...1
Bruce (e l) Co com.....5
Buckeye Pipe Line 50
Buff Nlag & East Pr pref25

$5 1st preferred *
Bunker hu1 & Sullivan 2.50
Burma Corp Am dep rets..
Burry Biscuit Corp—12%c
Cable Elec Prods v tr c._.*
Cables & Wireless Ltd—
Amer dep rets pref shs. £1

Calamba Sugar Estate..20
Canadian Car & Fdy pfd 25
Canadian Indus Alcohol a*
b non-voting *

Canadian Marconi 1

Capital City Products *
Carib Syndicate 25c
Carman & Co class a *
Class b *

Carnation Co common...*
Carnegie Metals com 1
Carolina p & 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 & e com....*
Cent Maine Pw 7% pref100
Cent n y Pow 5% pref. 100
Cent Ohio Steel Prod 1
Cent Pow & Lt 7% pref100
Cent & South West Util 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 *
Chamberlin Metal Weather

Strip Co 5
Charls Corp 10
Cherry-Burrell com 5
Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chic Rivet & Mach 4
Chief Consol Mining 1
Chllds Co preferred 100
Cities Service new com.. 10
Preferred... —.*
Preferred b *
Preferred bb *

Cities Serv p & l $7 pref.*
$6 preferred *

City Auto Stamping *
City & Suburban Homes. 10
Clark Controller Co 1
Claude Neon Lights Inc-.l
Clayton & i.ambert Mfg..*
Cleveland Elec Ilium *
Cleveland Tractor com *
Ciinchfield Coal Corp. .100
Club Alum Utensil Co *
Cockshutt Plow Co com..*
Cohn & 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 a Southern
Warrants..

Commonw Distrlbut 1

Friday
Last
Sale

Price

Week's Range
of Prices

Low High

5% 5%

1

37

5%

1

37

5%

2%

33%

"90%

4% 4%
5% 6%

"5% "5%

1%
2%
21%
8

30

19%

1%
3

21%
8

30

19%

19

5

19

5%

2%
6

33%

"96"
12

2%

3%
6

33%

*96%
12

2%

70%

13%
74

5%

5%

54

27"

8%
37%

1%

1%

50
3

%

26

2%
26

2%

Sales

for
Week
Shares

400

"ioo
200

200

400

8,500

l",l"66

100

200
50

100

10

100

50

400

1,300
200

50

"550
100

100

Range Since Jan 1, 1938

Low

6% May 9 Mar

10 Mar 11 Feb

4% Mar 9% Jan
11 Mar 21% Jan

1 Mar 1% Jan

34 Apr 39% Jan

4% Mar 9% Jan
1 Mar 2% Jan

10% Mar 16% Jan

10 Mar 11 Mar

2% Apr 4% Jan

% Mar 1% Feb

7 Jan 16% Feb

1% Jan 3 Feb

7% Mar 12% Jan

4 Mar 7% Jan

2% Mar 6% June
25 Apr 27% May
5% May 10% Jan

70 May 88 Mar
Feb Vs Jan

X Mar 2% Jan
2 Apr 4% Jan
15 Apr 27% Jan

6% Mar 8% Feb

28% Mar 30 May
18 Apr 21 Jan

19% Apr 20% Jan

22% Mar 27% Apr
25% May 26% Jan

33 Jan 33 Jan

%
70%
65%
21%

%
70%
05%
23%

2% 2%

100

300

"300

"800

300

50

10

2,100

200

13%
73%
83%
5

70

1%
%

5
11

13%
74%
83%
5

70

1%
•1«

5%
11%

5% 5%

99

53

""""%
27

8%
36%

99

54

""'l«
27

8%
38%

x4 24%

1% 1%

3%

"l"%

4

"1%

1% 1%

50
3

50

3%

% %

1,500
110
90

300
25

500

400
525

150

"*50

200

100

100

2^900
25

2,200
1,100

200

"IOO

400

woo

400

50

3,400

2,000

15% Mar
5 Jan
14 Apr
1% May

40 May
2% Apr
2 May
32% Apr
18% Apr
88 Apr
10 Mar

2% Apr
1% Mar
hs Jan

4% Apr
18 Apr
19 Mar
2% Mar
2 Mar

"11 Mar
7 Apr
% Jan

15 Feb

2% Apr
17% Apr

% May
65% Mar
60 Mar

17% Apr
4% May
6% Mar
17 Apr
1% Apr

59
3
14

57

10%
68%
75%
5

64
1

H
3

0
8

3

3%

Apr
Mar
Mar

Apr
Mar

May
Apr
May
Mar

Mar

Apr
Mar

Mar

Apr
Mar

Mar

High

5 June
5 Mar

14% May
97 Mar

40 Jan

5% Mar
% June

20% Mar
7% May

21% Mar
2 Mar
20
29

20

4

Mar
Feb

Feb

Mar

2%. Mar
14 May
1 Jan

2% Mar
30% Feb
3% Mar
2 Apr
1 Mar
7 Mar

5% May
1% June
3% Mar

3% Mar
45 Mar

48 Mar

2% Mar

% Jan
% Feb

31
8
22

3%
40

4%
9

39

22%
100%
18

3%
3%

5
22
27

4%
3%
1%
10%
1%

16

3%
21%
1%

85

80

32

0%
15%
25

3%

82
4%
23%
09
14

84

90

8%
77%
2%

7%
15
10

7%
4

8%
7%

21

110
60

9%
»i.

39
11

47%
5

46
72
67

0

*4%
20

2%
4

35%
6%
3%
1%

10

0%
3%
4%
7%

01

Jan
Mar

Jan

Jan

May
Feb

Feb

Jan
Mar

Jan

Jan

Jan
Jan
Mar

Jan

Jan

May
Jan

Jan

Jan
Jan

Jan

Ap
Jan
Mar

Jan

Jan

Jan

Jan

Jan
Jan

Jan

Jan

Jan
Feb

Feb
Jan

May
Feb

Jan

Jan
Jan

Jar

Jan

May
Jan

Apr
Feb

Jan

Jan

Jan
Jan
Mar

Feb

Jan

Jan

Feb

May
May
May
May
Feb

Feb

Jan

May
Jan

Jan
Mar

Mar

Feb
Jan

Jan
Jan

Jan
Jan
Jan

Jan
Feb

60 Jan

4% Jan

% Jan
% May

For footnotes see page 3645
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Volume 146 New York Curb Exchange—Continued—Page 2 3641

STOCKS
(Continued)

Par

Community PdLifl pref *
Community Pub Service 25
Community Water Serv-.i
Compo Shoe Mach—
V t c ext to 1946

Consol Biscuit Co 1
Consol Copper Mines 5
Consol G E L P Bait com *

5% pref class A 100
Consol Gas Utilities 1
Consol Mln & Smelt Ltd.5
Consol Retail Stores 1
8% preferred 100

Consol Royalty Oil 10
Consol 8tee Corp com—*
Cont G & E 7% prior pf 100
Continental Oil of Mex—1
Cont Roll & Steel Fdy—*
SContlnental Secur com..5
Cook Paint & Varnish—*

$4 preferred.. *
Cooper Bessemer com *

$3 prior preference *
Copper Range Co *
Copperweld Steel com..10
Corroon & Reynolds—
Common 1
56 preferred A *

Cosden Petroleum com—1
5% conv preferred 50

Courtaulds Ltd.. £1
Cramp (Wna) & Sons com.l
Creole Petroleum —5
Crocker Wheeler Elec *
Croft Brewing Co 1
Crowley. Milner & 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 *
6H % preferred.. 100

Curtis Mfg Co (Mo) 5
Darby Petroleilm com—5
Davenport Hosiery Mills.
Dayton Rubber Mfg com.*

Class A -35

Dejay Stores 1
Dennlson Mfg 7% pref-100
Derby Ol) & Ref Corp com*
Prpfwrwl

Detroit Gasket & Mfg.II-1
6% pref ww. 20

Detroit Gray Iron Fdy—
Det Mich Stove Co com._l
Detroit Paper Prod 1
Detroit Steel Products.._*
De Vilbiss Co com ..10
Preferred 10

Diamond Shoe Corp com.
Distilled Liquors Corp.-.5
Distillers Co Ltd... £1
Divco-Twln Truck com.. 1
Dobeckmun Co com

Dominion Steel & Coal B 25
Domln Tar & Chem com.*

5%% preferred. 100
Dominion Textile com...*

Diaper Corp
Driver Harris Co 10

7% preferred 100
DubiUer Condenser Corp.l
Duke Power Co.. 100
Durham Hosiery cl B com *
Duro-Test Corp com 1
Duval Texas Sulphur *
Eagle Picher Lead 10
East Gas & Fuel Assoc—
Common *
4% % prior preferrd. 100
6% preferred.. 100

Eastern Malleable Iron.25
Eastern States Corp *

57 preferred series A—*
50 preferred series B—

Easy Washing Mach B—
Economy Grocery Stores.
Edison Bros Stores —2
Eisler Electric Corp 1
Elec Bond & Share com..5

55 preferred......-—-*
56 preferred *

Elec Power Assoc com—1
Class A.. . 1

Elec P & L 2d pref A *
Option warrants

Electric Shareholding—
Common ...-1
56 conv pref ww *

Elec Shovel Coal $4 pre!..*
Electrographic Corp 1
Electrol Inc vtc 1
Elgin Nat Watch Co 15

Empire Dist El 6% pf.100
Empire Gas & Fuel Co—
6% preferred -.100
6%% preferred 100
7% preferred 100
8% preferred... 100

Empire Power part stock.*
Emsco Derrick & Equip..5
Equity Corp com 10c
Esquire-Coronet .1
Eureka Pipe Line com...50
European Electric Corp—
Option warrants

Falrchlld Aviation -.1
Falstaff Brewing -.1
Fanny Farmer Candy coml
Fansteel Metallurglcal... *
Fedders Mfg Co 5
Federal Compress &
Warehouse Co com—25

Ferro Enamel Corp... 1
Flat Amer dep rights
Fidello Brewery 1
Fire Association (Phlla).lO
Flsk Rubber Corp. 1

56 preferred 100

Friday
Last

Sale
Price

22

3%
67

14

X

Week's Range
of Prices

Low High

21

22
21%
22

12H 12%
4% 5
3Hi 4

66 67

% 1
50 50

5% 5%

6 6
14 14

18% 19X

X X
3 3

3% 3%

"1% "Ik

103 103

IHi

45

IX

2%

6X

50%
2%
2X

46%

8%

3% 3%

'2k "2k

1HS IX
1% 1%

13% 13%

2% 2%

49% 49X

5 5

6% 6%
7% 8

2 2X
45 49
15 16

"Ik "ix

Sales

for
Week

Shares

75
250

700
400

2,900
700

1,200
250

100

100
100

1,000

1,100

1,000

1,600
100
100

""500

50

50

Range Since Jan. 1, 1938

Low

16 Mar
18H Mar
X Apr

100

"200

100
100

25

100

20

2% 2% 100

13% 13% 50
10 X 10% 200
X X 100

6% 7% 22,500
44 X 46% 200
50 52 1,200
2% 3 300

2% 3 X 300
22 23 300

3% 3X 100

45X 46%

48 , 50%

#ie 9i«

7% 8%
23 23

3% 3%
8 8%

5X 5X

15% 15%

%

"ik

100
100

1,100

1,000
275
250

"260

200

75

200

800
500
100

300

1,000

200

"266

"300

700

f

11

3%
3X
55

113%
•u

48%
2%
75

IX
2%
67X

4X
3%
6X
61

4%
14

4%
19

1X
53%

6%
12
X

17%
3X
hi

3

3%
8%
1

16

X
7

2X
25
102

9%
5X

11

5%
17
3X
25
2

38X
6

10%
IX
ix
1%

14

Mar

Jan
Mar

Mar

Apr
Apr
Apr
Mar

Mar

Mar

Mar

Apr
May
May
Mar

Mar

Arp
Mar

Mar

May
Mar

Mar

May
May
Mar
Jan

May
Mar

Mar

Mar

Jan
Mar
Mar
Mar

Mar

Jan
Jan
Mar

May
Jan
Feb

Mar

Jan

Apr
Apr
Mar
Mar

Mar

Apr
May
Mar

Mar

May
May
Mar

11 May
3 Mar

22% Mar
2X Mar
9% Mar
9X Mar

67 Jan
47 Mar
MX Mar

108 Mar
1 Mar

54 Mar

X Jan
3% Apr
6 May
7 Mar

Mar

Mar

High

28 Jan
25% May
1 Jan

15
5X
6X

70
115
1%

64%
3X
81X
1%
5%

80
X

8%
4

9X
54X
9X
17%
7X

22X

3%
72

2X
13%
12

1%
27X
8X
X

5

5

10%
1%

18
IX
10X
4X

33

106
10

8%
13X

22

7%
40

3X
58

9X
14

2

3%
3X

22

FeL.

May
Jan

Jan

Jan

May
Jan

Jan
Jan

Jan

Jan

Jan

Jan
Jan
Feb

Jan

Mar

Jan

Feb

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Feb

Jan

Jan
Jan

Jan

Jan
Feb

Jan
Feb

Feb

Jan

May
Apr
Mar

Feb

Jan
Mar

Jan
Feb

Jan

Jan

Jan
Feb

Jan
Jan

Jan
Jan
Jan

Feb

16 Jan

9 Jan
24% Feb

3X Jan
13 Jan

15% Jan

2
43

1.5 June
6X Apr
X Mar

14

13

2% June
13 Jan

10H Apr
% Mar
4X Mar

36
42
2

2

Mar
Mar
Mar
Mar

15% Mar
2% Mar

1% Apr
60 Apr
3
10
1

17

May
Mar
Jan

Apr
31X Jan

28
28
28
32

Jan
Feb
Jan
Jan

17% May
6% Mar
X Mar

7 May
22^ Mar

li« Mar
2 Mar
6X Mar
16% Mar
4 Mar
4% Mar

32 Jan
15 Mar

11% Mar

% Jan
39X Apr
4% Mar

48X Mar

67 Jan
63 Jan

20 J4 Jan
110 Mar

2 Feb

65 Jan

X Mar
6% Jan
9X Feb

13% Jan

3% Jan
52 May
31 Jan
11 Jan

IX Jan
26 Jan
24 Jan

4X Jan
14 Jan
14 Feb

IX Jan
10 Hi Jan
54 % May
59 May
4 Jan
4 Jan
35 Jan

5X Jan

2X Jan
75 % Jan
6 Jan
13 Jan

IX Feb
24 Jan
55 May

56 May
55% May
57X May
58 May
22 Feb

10% Feb
Jan

13 Jan
31 Jan

%' Jan
4 May
10 Apr
20% Jan
6% Jan
8k Jan

32 Jan

23 Jan

14% Mar
th Jan

60X Jan
7% Jan
63% Mar

STOCKS
(.Continued)

Par

Florida P & L J7 pref *
Ford Motor Co Ltd—
Am dep rets ord reg..£l

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 1
Froedtert Grain & Malt—
Common 1
Conv preferred 15

Fruehauf Trailer Co 1
Fuller (Geo A) Co com 1

S3 conv preferred *
4% conv preferred... 100

Gamewell Co 16 conv pf_.»
Gatineau Power Co com..*
5% preferred 100

General Alloys Co *
Gen Electric Co Ltd—
Amer dep rets ord reg.£l

Gen Fireprooflng com *
General Investment com.l
$6 preferred *
Warrants.

Gen Outdoor Adv 6% pflOO
Gen Pub Serv 16 pref *
Gen Rayon Co A stock...*
General Telephone com_20

S3 conv preferred *
General Tire & Rubber—
6% preferred A 100

Gen Water G & E com 1
S3 preferred *

Georgia Power |6 pref...*
S5 preferred *

Gilbert (A C) common...*
Preferred *

Gilchrist Co *
Glen Alden Coal *
Godchaux Sugars class A. *
Class B *

$7 preferred .*
Goldfleld Consol Mines..1
Gorham Inc class A *

33 preferred *
Gorham Mfg Co—
Vtc agreement extend. *

fGrand Nation'l Films Inc 1
Grand Rapids Varnish...*
Gray Telep Pay Station. 10
Great Atl & Pac Tea—
Non-vot com stock *
7% 1st preferred 100

Gt Northern Paper 25
Greenfield Tap & Die.—.*
Grocery Sts Prod com..25c
Grumman Aircraft Engr..l
Guardian Investors 1
Gulf Oil Corp 25
Gulf States Util S5.50 pref *
$6 preferred.. *

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
Hazeltine Corp *
Hearn Dept Store com...5
6% preferred 50

necla Mining Co 25c
Helena Rubensteln— *
Class A

Heller Co common—.—.2
Preferred ww 25

Hewitt Rubber common..5

Heyden Chemical -10
Hires (Chas E) Co cl A...*
Hoe (R) & Co class A.-10
Hollinger Consol G M...5
Holophane Co common..*
Holt (Henry) & Co cl A..*
Hormel (Geo A) & Co com*
Horn (A C) Co common.. 1
Horn & Hardart *

5% preferred 100
Hubbell (Harvey) Inc...5
Humble Oil & Ref —*
Hummel-Ross Fibre Corp 5
{Huylers of Del Inc—
Common.———-.--1
7% pref stamped 100
7% pref unstamped.. 100

Hydro Electric Securities.*
Hygrade Food Prod 5
Hygrade Sylvania Corp..*
Illinois Iowa Power Co—*
5% preferred 50
Div arrear ctfs

Illinois Zinc —— *
Illuminating Sharos cl A..*
Imperial Chem Indus—
Am dep rets ord reg..£l

Imperial Oil (Can) coup..*
Registered.. *

Imperial Tobacco of Can.5
Imperial Tobacco of Great
Britain & Ireland £1

Indiana Pipe Line 10
Indiana Service 6% pf.100
7% preferred 100

Indpls P & L 6%% pf-100
Indian Ter Ilium Oil—

Non-voting class A *
ClamB.^

Industrial Finance—
Vtc common.... 1
7% preferred. 100

Insurance Co of No Am. 10
International Cigar Mach *
Internat Hydro-Elec—
Pref J3.50 series 50
A stock purch warrants.

Internat Metal Indus cl A *
Internat Paper & Pow warr
International Petroleum.. *
Registered *

International Products...*
Internat Radio Corp 1
Internat Safety Razor B._*

Friday
Last
Sale
Price

38X

4X
16%

10X

15

83 Hi

66

74

36X

"4%

Week's Range
of Prices

Low High

38 39

3X 4X
16% 16%

10X 10X

15 15

83% 83%
IX IX

66

32
66
32

11^ 11^

74 74

36% 36%

"4% "Tk

X X

18% 18%

39%
120

8%

'35X

1%

2%
16

6%

14

58%

IX
18

8%

15X
16

10

59

25

3X

^ Hi

'"3k "3k"

39 39%
120 120

26% 26%

IX IX
8% 8%

33X 35%

9X 9X

IX 1%

2% 2%
16 16%
4% 4%

23 23%
6% 6%

8 8

13<Hi 14

Sales

for
Week

Shares

450

1,800
500

100

100 100

"57k "59k

5% 5%

IX 1%
18 19

3X 3%
13% 15
4 4%
8% 8%

15% 17
16 17

12% 12%
10 10

56
10
59

13% 13%

50

10
100

100

500
20

40

M

25

20

*200

1,700

50

Range Since Jan. 1, 1938

Low

2,400

'"160

75
25
200

200
100

1,800

400
100

600

300
500
100
100

600

100

100
900

1% 2
x25 x25X
2fr% 25%
3% 3%
6% 7%

10

2",300

500

300
150

1,000
800
600
50

2,700
800

100
. 300

200

1,800
3,000
100

500
300

26 Mar

3% May
14% Mar
15 Mar

1% Mar
7% Jan
2% Apr

6% Mar
14% Jan
5% Mar
6% Mar
18 Mar
28 Mar
86 Jan

7X Mar
75 Anr

1% Mar

16% Mar
9 Mar

% Apr
41 Apr
'm May

65 Feb
30 Mar
1 May
8X Mar
40 Mar

75 May
4X Apr

26X Mar
58 Apr
57 May
4% Mar

38 Mar
6 Apr
4% May
26 Mar
10 Mar
89 Apr

be May
2 Feb
16 Apr

13% Mar
% Mar

5% Mar
3% Mar

36

117%
25%
4%
X

8%
•u

33
72
81

IX
9

50
1

»n
%

2%
13%
4X

20

6%
2%
5%
5X

18

6

27
40

5%
11%
9

5X
18%
3X
21%
98%
8 .

56
2%

Mar

Apr
Apr
Mar
Mar

May
Feb
Mar

Feb
Jan
Mar
Mar

Apr
Apr
Apr
Mar
June
Mar

May
Apr
May
Mar

Apr
Mar
Mar

Mar
Mar

Mar
Mar
Mar

May
Mar

May
Apr
Jan

Jan
Mar
Mar
Mar

High

% Mar
4% Mar
7 k Jan
3 Mar

1% June
18 June
2 Mar
12 Mar

3% Mar
5% Mar

48X Jan

7% Feb
15 Mar

15% Apr
13% Mar

32 Mar

6X Jan
10 Feb
10 May
82 Apr

IX Mar
IX Mar

X Mar
7 Feb

48% Mar
16% Mar

8% Apr
X Feb

6 Apr
1% Mar

23 Mar
24X Apr
2X Mar
5 Mar

% Jan

41% Jan

5% Jan
18X Jan
18X May

2X Apr
10X June
5 Jan

8% Jan
16X Jan
11 Jan

10X June
21% May
34 May
87 Jan
9% May
83% June
2% Jan

19% Jan
14 Feb

X Jan
50 Mar

1»i Jan
70 Jan
47 * Jan

1% Jan
14 Jan
44 Mar

88

5X
28%
76X
59

6%
41

6%
6X
35
17X
93

*i»
2%
19%

Jan
Mar

Mar

May
May
Jan

Feb
Jan

Jan
Jan

Feb

Jan

Jan

Apr
Jan

20% Jan
IX Jan
9X Jan
6% Jan

49 Hi
124X
33

7%
3

9X
•u

42%
80

88

3%
12

58X
IX
IX
1%
0

16%
9

30 ,

10%
7
7X
6X
20%
8

37X
42%
12X
14X
14X
6
20 "
4

24%
102%
11

70

6%

X
7X
7X
5X
2%
33 X
4%
17X
6

13X
49%

Jan

Feb

Jan
Feb

Jan

May
Jan

Feb
Jan

Mar
Jan
Jan

Mar

Jan

Jan
Jan
Jan

May
Jan
Jan

Jan
Jan
Jan
Feb

Feb
Jan

Feb

Apr
Jan

Jan

Feb

Apr
Apr
Feb

Mar

May
Jan

Feb

Jan

Jan
Feb

Jan

Jan
Jan

Jan

Jan

Mar

Jan

Jan
Feb

8% Jan
19X Mar
19 Mar

14 Hi Feb

37% Jan
8>* Mar
16 Mar

19% May
88 X Jan

IX Jan
IX Feb

X Mar
10 June

61X Jan
22 Jan

17%
X

7

3X
31%
31
4X
8X
X

May
May
Mar

Jan
Mar

Mar

Feb

Jan
Feb

For footnotes see page 3645.
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STOCKS
(Continued)

Par

International Utility—
Class A

Class B 1
SI.76 preferred
$3.60 prior pret *
Warrants series of 1940—

International Vitamin.—1
Interstate Home Equip--1
Interstate Hosiery Mills—*
Interstate Power $7 pref-
Investors Royalty
Iron Fireman Mfg v t c—10
Irving Aur Chute 1
Italian Superpower A—
Jacobs (F L) Co
Jeannet te Glass Co *
Jersey Central Pow & Lt—
5%% preferred.—--100
6% preferred 100
7% preferred 100

Jones A Laughlin Steel-100
Kansas Q & E 7% pref-100
Keith(O E)7% 1st pref-100
Kennedy's Inc
Ken-Rad Tube & Lamp A
Kingsbury Breweries 1
Kings Co Ltg 7% Pf B 100
6% preferred D 100

Kingston Products
Klrby Petroleum
Klrkl'd Lake G M Co Ltd 1
Klein <D Emll) Co com.
KJelnert (I B) Rubber ColO
Knott Corp common
Kobacker Stores common

Koppers Co 6% pref---100
Kress (S H) A Co 10
Kreuger Brewing Co
Lackawanna RR (N J) -100
Lake Shores Mines Ltd—1
Lakey Foundry A Mach_.l
Lane Bryant 7% pref—100
Langendorf United Bak—
Class A

Class B *
Lefcourt Realty common. 1
Preferred *

Lehigh Coal A Nav *
Leonard Oil Develop—25
Le Tourneau (R G) Inc.-l
Line Material Co *
Lion Oil Refining *
Llpton (Thos J) class A—1
6% preferred.. 25

Lit Brothers common *
Loblaw Groceterias cl A—*
Locke Steel Chain 5
Lockheed Aircraft 1
Lone Star Gas Corp *
long Island Lighting—
Common... *
7% preferred 100
6% pref class B 100

Loudon Packing *
Louisiana Land A Explor.l
Lucky Tiger Comb G M.10
Lynch Corp common 5
Majestic Radio A Tel 1
Mangel Stores 1
$5 conv preferred *

Mapes Consol Mfg Co *
Marconi Intl Marine
Communlca'na ord reg £1

Margay Oil Corp *
Marlon Steam Shovel *
Mass Utll Assoc v t c 1
Massey Harris common..*
Master Electric Co 1
May Hosiery Mills Inc—
$4 preferred w w *

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.*

Merrltt Chapman A Scott *
Warrants

6%% A preferred... 100
Mesabl Iron Co 1
Metal Textile Corp new 25c
New partlc preferred-.15

Metropolitan Ddlson
$6 pref... ♦

Mexico-Ohio Oil *
Michigan Bumper Corp..l
Michigan Gas A Oil 1
Michigan Steel Tube._2.50
Michigan Sugar Co *
Preferred 10

Middle States Petrol—
Class A v t c *
Class B v t c *

MiddleWest Corp com 5
Warrants

Midland Oil Corp—
$2 conv pref

Midland Steel Products—
$2 non-cum dlv shs_—_*

Midvale Co
Mid-West Abrasive 50c
Midwest OH Co 10
Midwest Piping A Sup..
Mining Corp of Canada.
Minnesota Mining A Mfg.*
Minnesota P A L 7% pf 100
Miss River Power pref-100
Missouri Pub Serv com

Mock, Jud, Voehringer—
Common $2.50

Molybdenum Corp 1
Monarch Machine Tool.

Monegram Pictures com.l
Monroe Loan Soo A
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 Prices
Price Low High

% %

25

8%

69

IH

50%
1H

25 ■ 25%

3% "T%
3 3

"T% "1%

12% 12%
8% 8%
% %

2 2%
1% 1%

69 69

34 34

"ik "in

100 101

Sales

for
Week
Shares

100

400

"ioo
400

"30

100
400
400

2,600
100

20

10

"700

125

48% 50% 5,300
1% 1% 700

2%
%

13% 14
2% 3%
% 716

18% 20%

10

9%

1%

1%
6%
ht

14
98

3%

10 10%
9 9%
7% 7%

1% 1%
31 32%
28 28

1% 1%
*6% 7%

#1« 916

% %
1% 1%

17 17

1% 1%
6 6

13% 13%

85

""%
2%

5%

3%

T%

20%

2 2

13% 14%
98 98

3% 3%

200

1,400
500

1,400

150

5,400
1,100

400

80
50

700

1,700
100

800

100

100

100
200
100

100

2,700
100

300

2% 2%

85 85

% %
- % %
2% 2%

2% 3

5% 5%

10 10%
59% 59%

% 1

3% 4%

T% "T%

20% 21

100

25

100

3,200
1,300

300

800

200
25

300

600

"800

150

Range Since Jan. 1, 1938

Low

6 Mar
% Mar

7% May
24% Apr

<>• Feb
2% Mar
3 May
25% Feb
2% Mar
*i« May

11% Mar
7% Mar
% Mar

2 May
1% June

52%
61
68
21
106

21%
4

6%
%

28%
22

1%
3%
uis

13%
5%
x5%
10%
95

11%
5%

38

45%
1%

65

Apr
Apr
Apr
Mar

May
Jan

Mar

Apr
Feb

Mar

Mar
Mar

May
Mar

May
Mar

Mar
Jan

Mar
Feb

Mar

May
Mar

Mar

Mar

High

14 May
3 Apr

% Jan
12% Feb
2% May
% Mar

13 Mar

16% Apr
15% Mar
10% Jan
19% Apr
1 Mar

19 Mar

7% Mar

6% Mar
6% Mar

1
30

25%

Mar

Apr
Apr

1% Mar
6% Mar
% Mar

24 Mar

% Mar
1% Apr

30

15
May
May

7% Jan
17 May
3% Mar
1% Mar
4% Mar
11% Mar

47 Feb
1% Mar
7% Mar

90 Mar

3% Mar
45 Mar

13% Mar
3 Mar

21
2

%

Mar
Mar

Apr
30% Mar

% Mar

25
% Jan

Apr

74% May
% Mar
% Mar

2 Apr
5 May
•u Mar

3% May

1% Apr
% Mar
5% Apr
% May

3% Apr

9% Mar
59% May
% June

6% Mar
8% Mar
1% Mar
24% Feb
75 Feb

103 May
2% Mar

6% Jan
3% Mar
12% Mar
1% Mar
1% Feb
4% Apr

122 Mar

28 Apr
20% May
28% May

145 Jan

9 Jan
1 Jan

9% Jan
28% Mar

% Jan
4 Jan

4% Jan
28 Jan

6% May
% Jan

15% Jan
12% Jan

% Jan
7% Jan
3% Jan

66 Jan

73 Jan
85 Jan

43% Jan
108% Mar
21% Jan
7% Mar
11% Jan
1 Jan

42 Mar
30 Jan

3% Jan
5 Feb
1% Jan

15% Jan
6% May
9 Jan

12% Feb

102% Jan
12% Feb
11 Jan

46 Feb

58% Feb
3% Jan
85% Jan

14 May
5% May
1% Feb
14 June

5 Feb

,li« Jan
19 May
20% Jan
25% Jan
14 Feb

25 Jan

2% Jan
22% May
10% May
10% Jan
9% Jan

1% Jan
42 Jan

34% Jan
2% Jan
9% Jan
% Jan

38 Jan

1% Jan
3% Jan
45 Feb

19% Mar

7% Jan
24 Mar

7% Jan
2% Jan
7% Feb
16% Jan

53 May
3% Jan
14% May

107% Jan
4% Mar
55 Jan
19 Jan
4% Jan
23% Mar
4% Jan
% Jan

50 Jan

% Jan
1% Feb
29% Feb

85 May
»»i» Jan
% Jan

5% Jan
8% Jan
% Jan

5 Feb

4 Jan
% Apr
6% May
% May

10

*14%
80%

17/6
8%

*11%
2%

30

76
107

3%

*8%
«%
13

2%
2

5%
140
31
27
33%
145

Feb

Mar

Jan

Jan

May
Feb

Feb

Apr
Mar
Jan

May

Mar
Feb

Mar

Jan
Jan

May
Jan

Feb

Mar

Feb

Jan

STOCKS
(Continued)

Par

Moore (Tom) Distillery..
Mtge Bk of Col Am shs_.
Mountain City Cop com 5c
Mountain Producers 10
{Mountain States Power.*
Mountain Sts Tel A Tel 100
Murray Ohio Mfg Co *
Muskegon Piston Ring.2%
Machman-Sprlngfilled —

Nat Auto Fibre com

National Baking Co com
Nat Bellas Hess com 1
National Candy Co com..*
National City Lines com.l
$3 conv pref —50

National Container (Del)
National Fuel Gas *
Nat Mfg A Stores com...*
National Oil Products 4
National P A L $6 pref...*
National Refining Co—25
Nat Rubber Mach *
Nat Service common 1
Conv part preferred—*

National Steel Car Ltd—*
National Sugar Refining.*
National Tea 5% % pref. 10
National Transit .12.60
Nat Tunnel A Mines *
Nat Union Radio Corp.—1
Navarro Oil Co... —*
Nebel (Oscar) Co com *
Nebraska Pow 7% pref-100
Nehl Corp common
Nelson (Herman) Corp..6
Neptune Meter class A—*
Nestle Le Mur Co cl A...*
Nevada Calif Elec com .100
7% preferred 100

New Engl Pow Assoc
6% preferred 100
$2 pref

New England Tel A Tel 100
New Haven Clock Co *
New Idea Inc com ..*
New Jersey Zinc 2o
New Mex A Ariz Land—1
Newmont Mining Corp. 10
New Process Co com *
N Y Auction Co com *
N Y City Omnibus—
Warrants

N Y A Honduras Rosario 10
N Y Merchandise 10
N Y Pr A Lt 7% pref-100

$6 preferred *
N Y Shipbuilding Corp—
Founders shares 1

Friday!
Last IWeek's Range
Sale of Prices
Price Low High

TVs

5%
13%

56

%

6%
78%

28

1%
4

1%

20%

93%

New York Transit Co 5
N Y Water Serv 6% pf.100
Niagara Hudson Power-
Common 10
5% 1st pref 100
5% 2d preferred 100
Class A opt warr -

Class B opt warr
Niagara Share—
Class B common 5
Class A pref 100

NUes-Bement Pond *
Nineteen Hundred Corp B1
Nlpissing Mines 5
Noma Electric 1
Nor Amer Lt A Pow—
Common 1
$6 preferred *

North Amer Rayon cl A..*
Class B com *
6% prior preferred 50

No Am UtUlty Securities.*
Nor Central Texas Oil 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
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

OUstocks Ltd com 5
Oklahoma Nat Gas com. 15
$3 preferred s 50
6% conv pref 100

Oldetyme Distillers 1
Oliver United filters cl B.»
Overseas Securities *
Pacific Can Co com *
Pacific G A E 6% 1st pf-25
5%% 1st preferred ...25

Pacific Ltg $6 pref *
Pacific P A L 7% pref-100
Pacific Public Service *
$1.30 1st preferred *

Pan-Amer Airways. *
Pantepec OH of Venez -.1
Paramount Motors Corp.l
Parker Pen Co 10

Parkersburg Rig A Reel—1
Patchogue-PlymouthM[llls *
Pender (D) Grocery A.—*
Class B ♦

Peninsular Telph com *
Preferred 100

Perm Edison Co—
$2.80 preferred

Penn Gas A Elec cl A *
Penn Mex Fuel Co-.. 1
Penn Traffic Co 2.50
Penhroad Corp v t o 1
Penn Cent Airlines com..1
Pa Pr A Lt $7 pref *
$6 preferred *

Penn Salt Mfg Co 50
Pa Water A Power Co *
Pepperell Mfg Co 100
Perfect Circle Co *

48

3%
5

4% 4%

% "i«

"7% "T%

5%
13%
2%

6

13%
2%

54 56

11 11%

7%
1%
%

12%
ht

106
39

7%
1%
%

12%
7ie

106
40

48 50

47% 50

9

25

87

9

25
9%

25

96
86

96

87

28

30

4%

12%

i-i%

"87%

6% 7%
76 78%

4% 4%

~27" *29*"

Sales

for
Week
Shares

4,000
1,300

300

100

1%
4

1%
36

1%
4

1%
36

3% 3%
% %

59 59

20 20

20% 20%

100% 101
111% 111%
93% 93%

8

28
8%
28%

1% 1%

2% 2%

29% 30

104% 104%
55% 58

12% 12%
4% 4%
3% 3%

12% 13%

23 24

300

"foo

500
600

200

400

200

300

"ioo
600

600
200

100

40

300

700

900

Range Since Jan 1, 1938

Low f High

300
150

10
20

2,700
400

100

i',600

400

2,200

600
50

100

3,000
60

10 11% 14,500

1%
4%
86%

1%
4%
88

121% 121%

54%
24

55

24

100
75

300

20
10

600
150

"ioo

100

"800

25
50

100

10,900
100

400

150

3,000
200
250

25

50

100

%
3%
3%
4%
%

100
6

7%
8

3%

6

25

5%
12%
2

15

38%
3

2%
hi
1%

32

10%
4%
*7%
1%
%

12%
hi

105
29%
3%
4%
%

5%
47%
10

36
15

85

4%
12

45%
1%

42

18

1%

Mar

Feb

May
Mar

Jan
Mar
Mar

May
Apr
Mar

Mar

Mar

May
May
Apr

May
Apr
Mar

Mar

Mar

May
Mar

Mar

Mar

Mar

May
Jan

May
Jan
Mar

May
Feb

May
Mar

Mar

Arp
Mar

Apr
May
Apr
Mar

Apr
Mar

Mar

May
Mar

Mar

Mar

Mar

Mar

5% Mar
20 Mar

6% Apr
91% Apr
81 Apr

5 Mar
4 Jan

10% Mar

5% Mar
70 Mar

60 May
% Feb
% Apr

3% Mar
89% Jan
24% Apr
7% Mar
1% Mar
3 Mar

%
31

12%
11%
42

3%

50
4

6%
8%
18
20%
87

100

109%
93%
85

8%
6%
21%
89

1%
5%
2%
4%
27%
25%
98%
46

3%
15%
12%
3%
3%

14

12%
13

18

2%
21

107%

24
2%
2%
2%
1%
4%
79%
74

121%
59

54%
24

Mar

Mar

Mar

Mar

Apr
Mar

Mar

Jan

Apr
Apr
Mar

Mar

Mar

Mar

June

May
May
Apr
June

Apr
Mar

Mar

Jan

May
Mar

Mar
June

Mar

Mar

Apr
Mar

Apr
Mar

Apr
May
May
May
Feb
June

May
Mar

Mar

Jan

Apr

Mar

Apr
Apr
Mar
Mar

May
Mar

Mar

May
Mar

Apr
Mar

2

3%
9%
5%
%

121
10

12%
8%
7
7
1
7

11%
37
9

14%
3

20%
63

4%
5%
»i«

2

41%
18%
5%
9%
3

15
%

111
47

6

7%
%

5%
50

10%
62
15

102
10

12%
72%
2%
72

19%
2

Jan
Feb

Jan

May
Jan

Jan

Jan
Jan
Mar

Jan

Jan
Jan

May
Jan
Jan
Feb

Jan

Jan
Jan

Jan
Jan

Jan

Feb

Feb

Feb

Jan
Jan
Jan

Jan
Jan

Feb

Mar
Jan

Feb
Jan

Jan
Mar

Apr
Mar

May
Jan

Apr
Jan
Jan

May
Jan

Jan
Jan
Mar

Jan

11 May
30 Jan
10 Jan

101 Jan

94% Jan

9% Jan
4% Jan
19 Jan

8% Jan
79 Jan
66 Jan
'it Jan

1% Feb

6% Jan
89% Jan
38% Jan
9% Feb
2% Feb
4% Jan

2%
37%
24

23%
43

1%
4

66
77
6

14%
13%
24%
34%
94%
109%
112%
101%
91%
9%
10%
31
93%
2%
5%
3%
6%
30%
27%
105%
60

5%
17%

lW
4%
15

19

23

24%
4

26
110

26

8%
2%
2%
2%
5

90%
82

149%
72%
77

24%

May
Jan
Jan

Feb

Jan

Jan

Jan

Jan

Jan
Jan
Feb

Jan

Jan
Jan

Jan

Feb

Jan
Mar
Mar

Jan
Jan

Jan
Feb

May
Jan
Mar
Jan

Feb

Jan

Jan
Jan

May
May
Jan

Jan
Feb

Jan
Jan

Jan

Jan
Jan
Jan

Jan
Feb

Apr
Feb

Apr
Mar

Jan

May
Jan

Jan

Jan

Jan
Jan

Mar

For footnotes see page 3645.
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STOCKS

(.Continued)
Par

Pharis Tire <fc Rubber 1

Philadelphia Co com *
Phila Elec Co *5 pref *
Phila Elec Pow 8% pref 25
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv pref series A 10

Pierce Governor common. *
Pines Winterfront—-—1
Pioneer Gold Mines Ltd-.l
Pitney-Bowes Postage
Meter *

Pitts Bees & L E RR 50
Pittsburgh Forgings -1
Pittsburgh & Lake Erie.50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass. .25
Pleasant Valley Wine Co.l
Plough Inc *
Polaris Mining Co.-—25c
Potrero Sugar common—5
Powdrell & Alexander 6
Power Corp of Canada.— *
6% 1st preferred 100

Pratt & Lambert Co *
Premier Gold Mining 1
Prentice-Hall Inc *
Pressed Metals of Amer__*
Producers Corp 1
Prosperity Co class B *
Providence Gas *
Prudential Investors *
$6 preferred *

Public Service of Indiana—
J7 prior preferred *
$6 preferred *

Public Service of Colorado-
6% 1st preferred 100
7% 1st preferred 100

Pub Serv of Nor 111 com..*
Common -60

Public Service of Okla—
6% prior lien pref.—100
7% prior lien pref...100

|Pub Uttl Secur $7 pt pf-*
Puget Sound I & L—
15 preferred *
56 preferred *

Puget Sound Pulp & Tim.*
Pyle-Natlonal Co com—5
Pyrene Manufacturing-.10
Quaker Oats common *
6% preferred 100

Quebec Power Co *
Ily & Light Secur com...*
Railway & Utll Invest A..1
Rainbow Luminous Prod-
Class A
Class B

Raymond Concrete Pile—
Common
53 conv preferred

Raytheon Mfg com 50c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) common
Reiter-Foster Oil new. .50c
Reliance Elec & Eng'g—5
Keybarn Co Inc 1
Reynolds Investing 1
Rice Stlx Dry Goods *
Richmond Radiator
Rio Grande Valley Gas Co-
Voting trust ctfs

Rochester G&E6%pfD 100
Roeser & Pendleton Inc..*
Rome Cable Corp com..-5
Roosevelt Field Inc 5
Root Petroleum Co 1
51.20 conv pref 20

Ross la International *
Royal Typewriter *
Russeks Fifth Ave 22*
Rustless Iron & Steel 1
52.50 conv pref..

Ryan Consol Petrol
Ryerson & Haynes com.. 1
Safety Car Heat <fc Lt *
St Lawrence Corp Ltd.—*
52 conv pref A 50

St Regis Paper com 5
7% preferred 100

Samson United Corp com 1
Savoy Oil Co 5
Schiff Co common *
Scovill Mfg 25
Scranton Elec 56 pref
Scranton Lace common..

Scranton Spring Brook
Water Service pref

Scullln Steel Co com

Warrants

Securities Corp general—
Seeman Bros Inc

Segal Lock & Hardware..
Seiberllng Rubber com...
Selby Shoe Co
Selected Industries Inc—
Common

Friday !->«•*? <
Last Weel's Range
Sale

Price

32*

62*

63

J*
62*

12*

13 2*

2*

12*

2*

SH

62*

of Prices
Low High

31 31

22* 2X

3 X3H

62* 62*

4?*
37 2*

"63"
2*

GVs
2%

10

52*

"65X
2*

7

2%
.....

10

18

12*
18
2

13 2* 14

42* 42*

42*
92

232*
14

42*
92

23 2*
15

Sales

for
Weet

Shares

25

200

1,900

1,100

900

130

'2^666
500

200
200

'""206
100

100

1,000

200

100

28

122*

42*
95

140
15

29

142*

42*
95

140
15

100

100

10
40

2*
2*

22*
52*

23

22*
6

23

2*

2* 2*

"12* "l2*

2* 2*

42* 52*

"Ik "Ik

62* 62*

22*

20

Convertible stock 5
55.50 prior stock 25
Allotment certificates.

Selfridge Prov Stores—
Amer dep rets reg—-£1

Sentry Safety Control 1
Seton Leather common...*
Seversky Aircraft Corp.—1
Shattuck Denn Mining—5
Shawlnigan Wat & Pow..*
Sherwin-Williams com..25
5% cum pref ser AAA 100

Shreveport El Dorado Pipe
Line stamped 25

Silex Co common

Simmons-Broadman Pub—
Conv preferred *

Simmons H'ware & Paint.*

Simplicity Pattern com... 1
Singer Mfg Co 100
Singer Mfg Co Ltd—
Amer dep rets ord reg.£l

12*

77

92*

236

22* 22*

92*
172*

92*
182*

20 20

2*

12* 12*

22* 22*
52* 52*

19 19

70 77

1082* 1092*

4
«

92*
jj#

92*

12* 12*

236 240

150
250

100

10
60

25

300
300

100
900
100

400

1,700

""300

300

1,100

""400

""360

400

Range Since Jan. 1, 1938

Low High

23H
102*
42*
7

42*
90

136

132*
72*
H

Mar

Mar

May
May
Mar

Mar

May
Mar

Mar

Feb

32* Apr 52* May
52* Mar 72* May

1122* Feb 1152* Mar

292* Mar 312* Feb

22* May 4 Jan

m Mar 32* Jan

102* Mar 21 Jan

xl02* Mar 172* Jan

1 Jan 12* Jan

22* Mar 32* Jan

62* Jan 82* Mar

372* Mar 39 Mar

42* Mar 92* Jan

342* Mar 622* Jan

42* Mar 72* Jan

55 Mar 90 Jan

2* Apr 12* Jan

62* Mar 82* Jan

22* Feb 32* Mar

•li Mar 12* Jan

22* Mar 42* Jan

10 June 142* Feb

95 Feb 95 Feb

18 May 212* Jan

12* Mar 22* Feb

37 Mar 37 Mar

92* Mar 18 Jan

*11 Apr *11 Jan

32* Mar 62* Jan

62* Mar 72* Jan

32* Mar 62* Jan

912* Feb 98 Jan

22 Jan 352* Mar

112* Jan 222* Mar

95 Mar 992* Feb

1032* Jan 106 Feb

752* Apr 80 May
87 May 89 Jan

2* May 2* Apr

2* Mar
2* Jan

102* Feb
29 Feb
12* Mar
32* Jan
19 Mar

22* May
2* Mar

82* May
22* Mar
2* Mar

4 Mar
1 Mar

1,000

"206

200
400

50

7,200
300

100

800
900

100

2,150
30

100
100

100

30

J*
90

112*
4

1

12*
32*

302*
42*
5

35

22*
2*

48

Mar

Apr
Apr
Mar

Jan
Mar
Mar

Jan

Apr
Mar
Mar
Mar

Mar

Mar

Mar

12 2* Apr
22* Mar
42 Mar

12* Mar

12* May
8 Mar

172* June
1112* Apr
20 Apr

16 2* Jan
32* Mar
2* Mar

1 Mar

302* Mar
2* May

2 Mar

11?* May

2* Mar
5 Mar

482* Mar

492* Mar

1?* May
May

4 Mar

12* Jan
52* Mar
182* Apr
66 Apr
107 Jan

2* Jan
52* Jan

162* Mar
12* Mar
22* Mar

212 Mar

42* Mar

352* May
172* Feb
72* Jan
72* May
7 Jan

1002* Jan
140 Feb

152* Mar
10 Jan

2* Feb

2* Jan
2* Jan

16
34
2K
8

282*
4

•li
112*
22*
12*
62*
22*

Tii
962*
132*

m
32*
92*
Til

49

6

92*
38
4

12*
92

Feb

May
May
May
Jan
Feb

Jan

Jan
Mar
Jan
Jan

Jan

Jan
Feb

Jan
Jan

Mar

Jan

Jan

Feb

Jan

Jan
Jar

FeL

Jan

Jan

Jan

13 Apr
42* Jan
632* Jan
32* Jan
22* Jan
16 Jan

292* Jan
113 Jan
25 Feb

20 Apr
72* Jan
12* Jan
12* May

35 Mar

12* Jan
42* Jan
17 Jan

12* Jan
82* Jan
602* Mar
612* Mar

12* Feb
•n Jan

52* Feb
32* Apr
102* Jan
20 Jan
95 Apr
1112* Apr

2* Jan
10 May

162* Mar
22* Jan
52* Jan

243 Jan

62* Jan

STOCKS
IContinued)

Par

Sioux City G & E 7% pf 100
Smith (H) Paper Mills—•
Solar Mfg. Co 1
Sonotone Corp 1
Boss Mfg com ...1
South Coast Corp com 1
Southern Calif Edison—
5% original preferred .25
6% preferred B 25
52* % 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 & Gen Corp—
Am dep rets ord reg—£1
Am dep rets ord bearer £1

Spencer Shoe Corp .*
Stahl-Meyer Inc com....*
Standard Brewing Co *
Standard Cap & Seal com. 1
Conv preferred 10

Standard Dredging Corp—
Common .1
$1.60 conv preferred—20

Standard Invest $52* pref*
Standard Oil (Ky) 10
Standard Oil (Neb) 25
Standard Oil (Ohio) com 25
5% preferred 100

Standard Pow & Lt 1
Common class B *
Preferred *

Standard Products Co 1
Standard Silver Lead 1
Standard Steel Spring 5
Standard Tube cl B 1
Standard Wholesale Phosp

<fe Acid Works com—20
Starrett (The) Corp v t o.l
Stein (A) & Co common..*
62*% 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 *
Stinnes (Hugo) Corp 6
Stroock (S) Co —*
Sullivan Machinery *
Sunray Drug Co *
Sunray Oil 1
52*% conv pref 50

Superior Ptld Cement B_.*
$3.30 class A partlcipat. *

Swan Finch OH Corp 15
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 & L 7% pref. -100
Texon Oil & Land Co 2
Thew Shovel Co com 5
Tilo Roofing Inc 1
Tishman Realty & Constr*
Tobacco Allied Stocks *
Tobacco Prod Exports—*
Tobacco Securities Trust—
Am dep rets ord reg.—£1
Am dep rets def reg—£1

Todd Shipyards Corp *
Toledo Edison 6% pref-100

7% preferred A 100
Tonopah Belmont Devel.l
Tonopah Mining of Nev.l
Trans Lux Pict Screen-
Common... 1

Transwestern Oil Co 10
Tri-Continental warrants..
Trunz Pork Stores Inc.—*
Tublze Chatillon Corp—1

Class A 1
Tung-Sol Lamp Works—1

80c div. preferred *
Ulen & Co ser A pref *

Series B pref *
Unexcelled Mfg Co 10
Union Gas of Canada *
Union Investment com..*
Union Premier Foods Sts. 1
Union Traction Co (Pa)—

$17.50 paid-in 50
United Aircraft Transport
Warrants...

United Chemicals com—*
$3 cum & part pref *

Un Cigar-Whelan Sts.. 10c
United Corp warrants
United Gas Corp com 1

1st 17 pref non-voting.*
Option warrants

United G & E 7% pref. 100
United Lt & 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 & Canal 100
United Profit Shar new 25c
United Shipyards cl A...1

Class B 1
United Shoe Mach com.25
Preferred 25

United Specialties com—1
U 8 Foil Co class B 1
U 8 and Int'l Securities..*

1st pref with warr 1*
U S Lines pref *
U 8 Playing Card 10
U S Radiator com 1
U S Rubber Reclaiming..*

Friday
Last
Sale

Price

12*

242*

35

162*

Week's Range
of Prices

Low High

22* 22*
12* 12*

38 38

"242* ~252*

35 38

22* 22*
6 6

322* 322*

32* 32*

21 21

2*

62*
2*

52*

72*

'22*

2*

222*

42*
....

162* 162*
62* 62*
18 182*
92 92

2* "u

52* 62*
"18 2*

72* 72*

Sales

for
Week

Shares

100
1.500

20

uoo

30

Range Since Jan. 1, ly38

Liw

88 Jan
13 Mar

12* Mar
12* Mar
32* Mar
22* Mar

100
400

100

100

100

400

100

300
25

2,900

1,100
2,000
100

200

42* 42*
32* 32*
22* 22*
52* 52*

72* 72*

"§k "22*

42* 42*
292* 312*

% 2*

212* 232*
42* 42*
662* 662*

"4" ""42*

"82* "T"

22* 3

992* 992*
ii« 'in

42*

182*

82*

2*

"32*

"""2*

"22*

*212*

92*
1

682*
42

22*

2 2

42* 42*
2* 2*

6 62*
182* 182*
22* 22*

"2k "22*

122* 122*

72* 82*

*16 2*

"§k "32*
812* 832*

2* 2*

"2k "22*

182* 222*

"76" "76""

82* 92*
"is 1

652* 682*
42 422*
22* 22*

22* 22*

300

100

500
250

500
'

2"200

400

700

200

7,200
500
25

"TOO

""206

1,000

10

100

342*
252*
232*
12*

35

140

32*
2

52*
282*
19

Apr
Mar
Mar

Mar
June

Feb

Mar
Mar

Mar

Apr
May

2* Feb
2* Jan

3 Mar

12* Jan
2* Jan

122* Mar
18 Jan

2 Apr
11 Apr
5 Mar
15 Mar

62* Mar
162* Mar
92 May
nii May
1*10 May

18 May
32* Mar
•il Mar
62* Mar
2 Apr

High

88 Jan
13 Mar

32* Mar
12* Jan
62* Jan
32* Jan

39 May
272* May
252* Feb
2 Feb

45 May
1402* Feb
52* Jan
3 Apr
72* Jan

39 Mar

222* Jan

Feb

k Jan
42* . Jan
12* Jan
2* Jan

18 Jan

222* Mar

22* Feb
12 Jan

142* Jan
18 Jan

72* Jan
22 Jan

992* Jan

12* Jan
12* Jan
182* May
82* May

Jan

92* Jan
32* Apr

100

1,400
300

300
100
200

"666

100

2,000

2,300

"5",100
700

1,200
"

2~400

3,400

'""160

4,000
7,300
600
90

200

100

"266

22* Jan 52* Apr
102* Apr 122* Jan

22* Apr 52* May
242* Mar 29 Jan
7 Mar 7 Mar

32* Apr 72* Jan

32* Mar 42* Jan
2 Mar 32* Jan

526 Mar 82* Jan

12* Jan 2 Feb

72* Mar 12 Jan

7 Jan 10 Mar
8 Mar 132* Feb

22* Mar 32* Jan
292* Apr 362* Feb
8 Apr 11 Jan

52* May 7 Feb

22* Mar 62* Jan
26 2* Feb 312* May

2* Mar 2* Jan

2* Mar 12* Jan

142* Mar 242* May
42* May 52* Jan
44 Mar 70 May
94 May 102 Jan

32* Mar 42* Jan

62* Mar 122* Apr
72* Mar 102* Mar
3 Apr 5 Feb

50 Mar 55 Apr
22* Mar 32* Feb

152* Feb 16 2* Jan

12* Feb 12* Jan

44 Mar 56 Mar

852* Apr 952* Jan

982* Mar 103 Jan

»w Jan Jan

2* Mar 12* Jan

2 Mar 32* Jan

42* June 72* Jan

2* June K Jan

72* Mar 72* Mar

52* Mar 112* Jan

182* June 35 Jan
2 Mar 32* Jan

42* Apr 72* Jan

12* Mar 22* Feb
2 Mar 2 Mar

2* Mar 12* Mar

112* Mar 15 Jan

32* Mar 62* Jan

10 Jan 142* Jan

22* Mar 22* Mar

42* Mar 122* Jan

2 Mar 4 Jan
30 Mar 34 Feb

2* Mar Jan

2* Mar 2* Jan

22* Mar 52* Jan

69 Mar 100 Jan

•tl Mar 12* Jan

62 Apr 77 Jan

12* Mar 32* Jan

12* Apr 42* Jan

13 2* Mar 265* Jan

17 2* Jan 202* Apr
65 Apr 70 May

55* May 62* Jan

2152* May 230 Jun

2* Feb 1 Jan

22* Jan 92* May
2* May 3 Feb

502* Mar 772* Jan

39 Jan 422* May
22* Mar 62* Jan

32* Mar 6 2* Jan

2* Mar 12* Jan

42 Mar . 57 Feb
1 Msr 12* Jan

22 Feb 24 Apr
2 Mar 42* Jan

12* Mar 32* Jan

For footnotes see page 3645
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STOCKS

(Concluded)
Par

U S Stores Corp com *
$7 conv 1st pref *

United Stores v t c.. *
United Verde Exten.__50c
United Wall Paper 2
Universal Consol Oil 10
Universal Corp vtc 1
Universal Insurance 8
Universal Pictures com—1
Universal Products Co—*
Utah-Idaho Sugar .5
Utah Pow & Lt $7 pref..
Utah Radio Products.-new

Utility Equities Corp——*
Priority stock *

Utility & Ind Corp com-.6
Conv preferred --7

fUtll Pow <fc Lt common—1
Class B 1
7% preferred 100

Valspar Corp com
§4 conv pref.— 6

Van Norman Mach Tool-5
Venezuela Mex Oil Co—10
Venezuelan Petroleum—1
Va Pub Serv 7% pref—100
Vogt Manufacturing
Waco Aircraft Co

Wagner Baking vtc
7% preferred 100

Wahl (The) Co common.*
Waltt & Bond class A...
Class B *

Walker Mining Co 1
Wayne Knitting Mills.-.5
Welsbaum Bros-Brower—1
Wellington Oil Co 1
Wentworth Mfg 1.25
Western Air Express 1
Western Grocery Co 20
Western Maryland Ry—
7% 1st preferred 100

Western Tab & Stat—
Vot tr ctfs com *

Westmoreland Coal Co—*
West Texas Utll *6 pref..*
West Va Coal & Coke *
Weyenbcrg Shoe Mfg 1
Williams (R C) & Co *
Williams OlI-O-Mat Ht—*

SWU-low Cafeterias Inc.-1
Conv preferred *

Wilson-Jones Co *
Wilson Products Inc 1
Wisconsin P & L 7% pf 100
Wolverine Portl Cement-10
Wolverine Tube com 2

Woodley Petroleum 1
Woolworth (F W) Ltd—
Amer dep rets —5c
0% preferred £1

Wright Hargreaves Ltd—*
Yukon-Pacific Mining Co .5

BONDS
Abott's Dairy 6s 1942
Alabama Power Co—
1st & ret 6s.- 1946
1st & ret 5s 1951
1st & ref 5s 1956
1st & ref 5s. 1968
1st <fc ref 4%s 1967

Aluminium Ltd debt 5sl948
Amer G & El debt 5s. .2028
Am Pow Lt deb 6s..2016
Amer Radiator 4%s..l947
Amer Seating 6s stp._1946
Appalac Power Deb 6s 2024
Ark-Loulslana Gas 4s. 1951
Arkansas Pr A Lt 5s. .1956
Associated Elec 4%s__1953
Associated Gas <fe El Co—
Conv deb 5%s 1938
Conv deb 4%s C...1948
Conv deb 4%s 1949
Conv deb 5s 1950
Debenture 5s 1963
Conv deb 5%s 1977

Assoc T <fc T deb 5%s.A'55
Atlanta Gas Lt 4%s..l955
Atlantic City Elec 4%s *64
Avery & Sons (B F)—
5s with warrants... 1947
5s without warrantsl947

Baldwin Locom Works-
♦Convertible 6s 1950

Bell Telep of Canada—
1st M 5s series A...1955
1st M 5s series B...1957
53 series C 1960

Bethlehem Steel 6s 1998
Birmingham Elec 4%sl968
Birmingham Gas 5s...1959
Broad River Pow 5s.. 1954
Canada Northern Pr 5s '63
Canadian Pac Ry 6s..1942
Carolina Pr & Lt 5s... 1956
Cedar Rapids M A P 5s *53
Central 111 Public Service—

6s series E 1956
1st & rel 4%b ser F.1967
5s series G 1968
4%s series H 1981

Cent Ohio Lt & Pr 5s..1950
Cent Power 5s ser D..1957
Cent Pow & Lt 1st 5s.1956
Cent States Elec 5s.—1948
5%s ex-warrants...1954

Cent States PAL 5%s '53
Chic Dlst Elec Gen 4%s'70
6s series B 1961

Chicago A Illinois Midland
Ry4%sA 1956

Chlo Jet Ry A Union Stock
Yards 5s -..1940

{♦Chic Rys 5s ctfsf-..1927
Cincinnati St Ry 5%s A '52

6s series B 1955

Friday
Last
Sale

Price

1%

1H

2%

5%

Week's Ranoe
of Prices

Low High

"i'% "1%

~~2 ~~2

"3 "3
9 9

1 1

33% 34H

"lA "l%

"""%
1% 1%
*lt *16
% %

"i'% "1H

15% 15%
2H 2%
% A

60 60
4% 4%
VA VA
6H 0%

A A

3% 3%
2Vb 2%

1H

93%

"86%
81%

108"
76%
107%

100%

"37"

90

"26"
28
26A
36

"98"
100

91H

81%

103%

"89""

102H
93%
101%

79

91%
31%
31%

49

1% 1% 100
5% 5% 50

2% 2% ""166

% % 300
7 7% 500
6 6 100

62 62 10

"3%
.....

'""206

7% 7A
1% 1%

J102% 103%

96%
93%
91%
86

80%
4105%
107%
74%
107%
83

till
99%
94

35%

97%
95%
92%
87

82%
106%
108%
77%
107%
83

112%
100%
95

37%

90 90

425% 28
24% 26
26% 28%
25% 27
35 36
73% 73%
97% 98
99% 100

91% 91%
478 88

64% 65

Sales

for
Week

Shares

Range Since Jan. 1,1938

1,700

'"260

'2,000
100
300

175

""300

""266
500
500
300

"206

100
300
500
30

100
100
300

300
600
200

"600
100

Low

3*
1%
1%
7

1%
7
3
9

1

31
1

1%
36%

%
1%
%
%

7
1 %

21
11

2%
%

59

4%
lA
5%

83
1%
6

%
A

6

4%
3%
1%
2

8

Jan

Feb
Feb
Jan

Mar
Jan

Jan

May
Mar

May
Mar

Mar

Mar

Apr
Feb
Jan
Mar

Mar

Mar

Mar

Mar

May
Mar
Mar

Mar

Apr
June

Mar

Mar

Jan

Mar

Apr
Apr
May
Mar

Apr
June

Mar

May
Jan

11,300
500

112

120%
121%
130
81
64

83

103%
102%
88%
113%

101%
93%
99

492
494
78%
90

31%
30%
46%
106%
4105%

112%
121

121%
130

81%
66

83

104%
102%
89%
113%

102%
93%
101%
93
96
79

92

32%
32%
46%
106%
107%

486% 91%

105 105
46% 49
77 78

470 82

30% Mar

16% May
9 Feb

67% Mar
% Mar

4% Apr
4% Apr
2% Apr
li« Apr
% Apr

7 June

6 May
58% Apr
2 Mar

3% Mar
5% May

14% Mar

6% Mar
1% Mar

High

% Jun
5 Jan

•is Mar

1% Feb

2% Jan
11 Mar

3% Jan
8 Mar

8 Jan

16% Feb
1% Jan

43% Jan

1% Apr
2% Jan

44 Jan

% Jan

2% Jan

•u Jan

2 Jan

17% Jan

2% Jan
23 Apr
16% May
3% Feb
1% Jan

77% Jan

*7% Feb

3% Jan

11% Jan

83 Jan

1% Mar

7 Jan

% Jan

1% Jan

7% Apr
6% Jan

6% Jan

2% Jan

4% Jan

8 Jan

75 Jan

22% Mar

9% Mar
73 May
2% Jan

7% Jan

5% Feb

4% Jan

% Jan
1 Jan

10 Jan

9% Jan

66% Feb

3% Jan

7% Jan

6% Jan

16% Jan

8% Feb

2% Jan

102 Jan 103% Feb

§19,000 89 Jan 101 May
8,000 78 Apr 96% May

31,000 76% Apr 94 May
17,000 70% Apr 89% May
60,000 65 Jan 83% May
------ 105% May 108 May
30,000 106 Apr 108% May
27,000 68% Mar 83 May
8,000 104% Mar 107% May
2,000 79 Jan 90 Jan

- 107% Feb 113 May
78,000 96% Apr 102 Feb

13,000 86 Jan 98 May
33,000 30 Mar 41% Jan

9,000 62 Jan 92% Mar
------ 20% Mar 28% May
17,000 20% Mar 29 Jan

19,000 21% Mar 34% Jan

31,000 21 Mar 33 Jan

5,000 23 Apr 36% Jan

3,000 62 Apr
, 80% Jan

4,000 92% Feb 99 May
2,000 96% Apr 100% May

2,000 90 Feb 95 Mar

14,000 57 Mar 79 Feb

17,000 110% Apr 114% Jan

12,000 117% Apr 122% Feb

8,000 120% Jan 122% Mar

10,000 130 Jan 140 Mar

11,000 70 Apr 85% May
11,000 55% Jan 67 Feb

3,000 71% Mar 87 Jan

18,000 101% Mar 104% Mar

1,000 100% Mar 108% Jan

30,000 73 Mar 98 Jan

11,000 113% Mar 115% May

19,000 94% Mar 102% May
37,000 85% Apr 95% May
18,000 92 Apr 101% June

85 Mar 93% May
88 Apr 97 May

3,000 66% Jan 81 May
61.000 79% Mar 94% May
42,000 23% Mar 41 Jan

83,000 24 Mar 41 Jan

21,000 32% Mar 49 May
5,000 105% Jan 107% May

105% Apr 107% Jan

•

84 Apr 95 Jan

2,000 101% Apr 106% Jan

8,000 42 Apr 52% Jan

11,000 75 May 87 Jan

79 Apr 91% Feb

BONDS

(Continued)

Cities Service Gas

5%s.

Community Pr A Lt 5s '57
Community P S 5s—1960
Conn Lt APr 7s A...1951
Consol Gas El Lt A Power
(B lit) 3%s ser N.„1971

Consol Gas (Bait City)—
5s - 1939
Gen mtge 4%s 1954

Consol Gas Utll Co—
6s ser A stamped...1943

Cont'l Gas A El 5s—1958
Crucible Steel 5s 1940
Cuban Telephone 7%s 1941
Cuban Tobacco 5s 1944
Cudaby Packing 3%s.l955
Delaware El Pow 5%s. 1959
Denver Gas A Elec 53-1949
Det CItF Gas 6s ser A. 1947

5s 1st scries B 1950
Detroit Internat Bridge—
♦6%s Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern Gas A Fuel 4s. 1956
Edison El 111 (Bost) 3%s 65
Elec Power A Light 5s. 2030
Flmlra Wat Lt A RR 5s '56
Ki Paso Elec 5s A 1950
Empire Dlst El 5s 1952
Empire Oil A Ref 5%s. 1942
Ercote Marelll Elec Mfg—
6%s series A -.1953

Erie Lighting 5s ..1967
Federal Wat Serv 5%s 1954
Finland Residential Mtge
Banks 6s- 5s stpd... 1961

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—
5s ex-warr stamped. 1944

Gatlneau Power 1st 5s. 1956
Deb gold 6s. June 15 1941
Deb 6s series B 1941

General Bronze 6s—.1940
General Pub Serv 5s..1953
Gen Pub Utll 6%s A. 1956
♦General Rayon 6s A. 1948
GenWat 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—1941
Grand Trunk West 4s. 1950
Gt Nor Pow 5s stpd..1950
Grocery Store Prod 6s. 1945
Guantanamo A West 6s '58
Guardian Investors 5s. 1948
Hackensack Water 5s. 1977
Hall Print 6s stpd 1947
♦Hamburg Elec 7s 1935
♦Hamburg El Underground
A St Ry 5%s— 1938

Heller (W E) 4s w w ..1946
Houston Gulf Gas 6s.-1943

6%s ex-warrants...1943
Houston Lt A Pr 3%s.l966
♦Hungarian Ital Bk 7%s'63
Hygrade Food 6s A—1949

6s series B 1949
111 Northern Utll 5s—1957
111 Pr A Lt 1st 6s ser A.1953
1st A ref 5%s ser B.1954
1st A ref 5s ser C—1956
Sf deb5%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 5s 1958
Indiana A Mich Elec 5s '55

5s 1957

Indiana Service 5s 1950

1st lien A ref 5s 1963

♦Indianapolis Gas 5s A 1952
Ind'polls P L 5s ser A. 1957
International Power Sec—
6%s series C 1955

7s series F 1952
International Salt 5s„1951
Interstate Power 5s—.
Debenture 6s

5s series B 1961
Iowa Pow A Lt 4%s—
Iowa Pub Serv 5s

Jacksonville Gas—

4%s series C

Kentucky Utilities Co—.

Friday Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week
Price Low High Shares Low High

62% 63% 4,000 47% Mar 69 May
58% 55 58% 188,000 43% Mar 66% May
57% 55 60 31,000 42% Mar 64% May

55% 58% 23.000 43 Mar 63% May
99% 99% 100 33,000 86% Apr 100 Feb

101% 101% 101% 8,000 91% Mar 102% Feb
55% 52% 56 63,000 40 Mar 61% May
55% 52% 56 16,000 40 Mar 61% May

4100% ------ 70 Jan 100 May
103% 103 103% 39.000 100 Apr 104 Jan

70% 70 72 36,000 52 Mar 74% May
98% 98% 99 4,000 94% Jan 99 June

4128 131 125% Apr 128 May

106% 106% 15,000 103% Jan 107% May

104% 104% 19,000 104% Apr 106% Jan
122% 122% 2,000 120% Feb 124 May

59 60 3,000 54 Apr 65% Jan
80 77 80% 102,000 63% Mar 82% May

101% 101% 10,000 100% May 103 Jan

493 97 ------ 87% Apr 100 Jan

457 61 ------ 47 Mar 60 May
95 95% 20,000 90% Mar 96% Jan

100 100 5,000 97% Mar 103% Jan
109 108% 109 4,000 108% Apr 110 May
103% 103% 103% 29,000 93 Mar 105% Jan
101% 101% 101% 29,000 91 Mar 103 Feb

3% 3% 1,000 3% May 5% Feb
3% 3% 2,000 3% Feb 5 Feb
1% 1% 1,000 1 Feb 1% May

------ 1% 1% 2,000 % Jen 1% Apr
76% 76 77% 37,000 67 Jan 81% May
108% 108% 108% 25,000 106 Apr 109% May
69 67% 71 46,000 53% Mar 78 May

4104% 104% 97% Apr 104% Jan
- - - - - - 4102 103% ------ 98 Mar 103 May
92% 91% 92% 4,000 83% Mar 95% May
84% 83% 85 102,000 71% Apr 90% May

51% 51% 2,000 43 Apr 56 Feb
105% 105 105% 11,000 102% Feb 105% Apr

70 70 1,000 58 Apr 74% May

102 102 1,000 101% May 105 Feb

102% 102% 5,000 102% Mar 105% Jan
1 103% 104 4,000 102% Apr 105% Jan
I
445 80 ------ 92 Mar 95 Jan

------ 83% 84% 8,000 76 Apr 87 May
86% 83% 86% 26,000 74 Mar 88 May

88 88% 18,000 78 Apr 90% May
103% 103% 103% 40,000 102 Apr 104% Feb

- - - — - 101% 101% 1,000 99% Mar 101% Jan
101% 100% 101% 2,000 100 Mar 101 % Jan

- - - -- 463 66 ------ 63 Apr 73 Jan
79 79 79 1,000 75% Apr 87% Jan
72% 69% 73 18,000 62 Mar 77 May

——- 471% 72% - 75 Jan 77 Apr
------ 80% 80% 4,000 65% Apr 82 May
88% 86% 89% 30,000 78 Mar 94 May
50 49% 50 3,000 49% June 68 Jan

------ 430% ------ 30% Apr 33% Feb
67% 67% 69 11,000 62 Feb 71% Jan

453 56 '------ 53 Apr 63 Jan
85 85% 35,000 85 Apr 93% Mar

4107% 108% ------ 107 Jan 107% Jan
52 52 2,000 50% Apr 65 Jan

452% 55 ------ 52 Apr 59 Feb
32 32 1,000 29 Mar 37% Jan
107 107 4,000 105% Jan 107% Mar
88% 90 6,000 76% Jan 93 May
424% 28 33% Mar 34% May

24% 24% 1,000 21% Feb 25% May
87 87% 5,000 83% Feb 88% Mar
103% 103% 1,000 97% Apr 104 Feb

101 101 101 1,000 96 Apr 101 June

106% 106% 106% 8,000 103 Apr 107% May
------ 413 15 ------ 12% May 13 May

55 55 55 5,000 43 Mar 63 Jan

451 57 ------ 43 Mar 62% Jan
- - - - - 108 108 11,000 107% Jan 110 Feb

96% 95% 96% 24,000 85% Apr 100 Jan
90 90% 4,000 79 Apr 94% Jan

88 87 89 23,000 76 Mar 91% Jan
76 76 77% 7,000 68 Mar 85% Jan

86 86 86 1,000 79 Mar 91 May
90 91 2,000 84 Apr 93 May
76 76% 6.000 64 Apr 82% May
109 109 2,000 108% Jan 109% Mar

80 80 81 6,000 75 Mar 81 Jan

106% 106% 106% 2,000 104% Apr 107% Jan
- - — 4110% 109% Apr 111% Jan
55 54 56 42,000 45% Mar 63% May
55 51 55 5,000 43 Mar 62 May

_ 67% 68 4,000 49% Jan 72% May
106 105% 106% 31,000 100% Apr 106% Jan

52 52 55 10,000 48 Apr 58% Mar
460% 65 56% Apr 62 May
457 67 51% Mar 60 Mar
109 109 6,000 107 Jan 109 Apr

47% . 44% 47% 108,000 35 Mar 49 May
27 25 27% 15,000 18% Mar 28% Jan

73 74% 3,000 64 Mar 80 May
67% 67% 68 5,000 57% Mar 73 May
96 95% 96 3,000 90 Mar 98% Jan

93 93 1,000 92 Apr 96% Jan
4106% 106% ------ 105% Mar 106% Feb
102% 102% 7,000 98% Jan 103% May
458 64 52% Apr 63 Jan

460 85 ------ 78 Jan 85 Feb
41 42 5,000 39 Jan 46 Feb

. ,

40% 41 4,000 32 Feb 42 May

104% 103% 104% 9,000 100 Apr 106 Jan
103 103 103% 45,000 98% Apr 105% Jan

499 99 % ------ 97 Mar 99 Jan

4115 117 ------ 112 Mar 115 Mar

100 100 100% 8,000 95% Apr 101% Mar

78 79% 9,000 65 Mar 82% May
94 93 94 2,000 84% Apr 97 Jan

482 84% ------ 78 Mar 90 Jan

78% 78% 2,000 65 Mar 81% May

For footnotes see page 3645.
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BONDS
*Continued)

Lake Sup Dlst Pow 3 Hs *66
Lehigh Pow Secur 6B--2026

Mansfield Mln & Smelt—

Memphis Comml Appeal-

Metropolitan Ed 4a E.1971
48 series G --1965

Middle States Pet 6Ha '45
Midland Valley RR 5s 1943
Milw Gas Light 4H9--1967
Minn P& L4Hs 1978
1st & ref 5s

Mississippi Power 5s.-1955
Miss Power <fe Lt 5s.--1957
Miss River Pow 1st 5s. 1951
Missouri Pub Serv 5s_1960
Montana Dakota Power—
5 Ms 1944

♦Munson SS 6Hs ctfs.1937
Nassau & Suffolk Ltg 5s '45
Nat Pow «fc Lt 6s A—-2026
Deb 5s series B 2030

{♦Nat Pub Serv 5s ctfs 1978
Nebraska Power 4HS-1981
6s series A 2022

Neisner Bros Realty 6s '48
Nevada-Calif Elec 5s.1956
New Amsterdam Gas 5s '48
N ft Gas & El Assn 5s 1947
5s 1948
Conv deb 5s — 1950

New Eng Power 3H8.1961
NewEng Pow Assn 6s. 1948
Debenture 5Hs 1954

New Orleans Pub Serv—
5s stamped 1942
♦Income 6s series A_1949

N Y Central Elec 5Ha 1950
New York Penn & Ohio—
♦Ext 4Ha stamped.1950

N Y P & L Corp 1st 4 Hs'67
NY State E&G4HS 1980
N Y &Westell'r Ltg 4s 2004
Debenture 5s 1954

Nippon El Pow 6H8--1953
No Amer Lt & Powcr-

5Hs series A 1956
Nor Cont'l Util 5H8-1948
No Indiana G & E 6s..1952
Northern Indiana P S—
6s series C 1966
5s series D -.1969
4 Hs series E 1970

North'n States Pow 3 Hs'67
N'western Elec 6s stmpd'45
N'western Pub Serv 6s 1957
Ogden Gas 5s 1945
Ohio Power 1st 5s B..1952
1st & ref 4Hs ser D.1956

OklaNat Gas 4Hs 1951
5s conv debs —1946

Okla Power <fc Water 5s '48
Pacific Coast Power 5s '40
Pacific Gas & Eleo Co—
1st 6s series B 1941

Pacific Invest 5s ser A. 1948
Pacific Ltg & Pow 5s.-1942
Paclflo Pow & Ltg 5S--1955
Palmer Corp 6s 1938
Park Lexington 3s 1964
Penn Cent L & P 4HS.1977
1st 5s 1979

Penn Electric 4s F 1971
Penn Ohio Edison—
68 series A 1950
Deb 5Hs series B—1959

Penn Pub Serv 6s C.-1947
5s series D 1954

Penn Water & Pow 5s-1940
4Hs series B 1968

Peoples Gas L & Coke—
4s series B., 1981
4s series D 1961

{♦Peoples Lt & Pr 5s.-1979
Phlla Elec Pow 5H8--1972
Phlla Rapid Transit 6s 1962
Piedm't Hydro El 6Hs *60
Pittsburgh Coal 6s.-1949
Pittsburgh Steel 6s 1948
♦Pomeranian Elec 6s.-1953
Portland Gas & Coke 5s '40
Potomac Edison 5s E.1956
4Hs Rerles F 1961

Potrero Sug 7s stmpd.1947
PowerCorp(Can)4HsB '59
♦Prussian Electric 6s.-1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Nor Illinois
1st & ref 5s 1956
5s series C i 1966
4Hs series D -.-1978
4Hs series E 1980
1st & ref 4Hs ser F.1981
4Hs series I 1960

Pub Serv of Oklahoma—
4s series A 1966

Puget Sound P A L 5 Hs '49
1st & ref 5s ser C 1950
1st & ref 4Hs ser D.1950

Queens Boro Gas & Elec—
5 Hs series A 1952

♦Ruhr Gas Corp 6HS-1953
♦Ruhr Housing 6H8--1958
Safe Harbor Water 4Hs '79
{♦St L Gas & Coke 6s. 1947
San Antonio P S 5s B.1958
San Joaquin L & P 6s B '52
Sauda Falls 5s__ 1955
♦Saxon PubWks 6s 1937
♦Schulte Real Est 68..1951
Scrlpp (E W) Co SHs-1943
Scullin Steel 3s 1951
Servel Inc 5s 1948

ShawlnlganWAP 4H« '67
1st 4Hs series B 1968
1st 4Hs series D 1970

Friday Sales
Last Week's Range for Range Since Jan. i, 1938
Sale of Prices Week

HighPrice Low High Shares Low

96 96h 6,000 93 Jan 99 May
"98h 97 98h 14,000 84 Apr 103 Jan

*25h 29 -
25 Mar 27 May

90 90 "5^000 84 Apr 97h Jan

103h 104h 11,000 101 Apr 104h Mar
86 87 4,000 76 Apr 100 Feb

"103h 103h 104 77,000 100 Mar 104h Mar

*25h 40 24% Apr 24% Apr
*98 101h 97 Jan 101h May

65 65 65 ~3~666 55 Apr 83 Jan

*90 92h 87 Apr 89 Apr
91 90 91h ii'ooo 67h Feb 92h May
76 76 76 2,000 75 May 93 Jan

105 105h 9,000 100 Apr 106h Jan

105h 105h 24,000 101% Mar 106h May
81 81 1,000 75h Jan 95 Apr
55 55% 5,000 50 Apr 63 Feb

94% 95h 17,000 88h Jan 95h June
"93h 92 93h 10.000 83 Apr 94 May
99h 99h 99h 3,000 87% Apr 100 Jan

75% 76h 18,000 61H Mar 81 May
"84" 84 85h 25,000 70 Mar 89 May

109 109h 9,000 109 Jan 110h Apr
64h 64h 67h 11,000 54 Apr 70h May

93 93 93h 2,000 86 Apr 97 May

1h 1h 12,000 1h May 5% Feb
83h 83h 5,000 81h May 95 Jan

80m 81h 2,000 62% Mar 87h May
75 73 75 55,000 58h Apr 80% May

44% 44% 2,000 44 Jan 44% Jan
109 109 4,000 108 Mar 110h May
115 115 1,000 111 Apr 116 Feb

90h 90 h 2,000 80h Apr 93 h Jan
76 75h 77% 28,000 69 Apr 83 May

*116 118h 115h Jan 118 Jan

"51% 46h 51% 24~66o 40 Mar 57h Feb
50% 47 51 23,000 40 Apr 57h Feb

51% 47h 52 h 23,000 39% Mar 58h Feb
■ 103h 103h 4,000 102 Feb 105 May

"so" 79h 80 8,000 70 Mar 85 ' Jan

83 82h 83h 8,000 74 Mar 87 Jan

90h 90k 90h 7,000 86h Feb 91h Apr
74 72h 74h 8.000 64 Feb 80 h May

93 96% 9,000 93 June 100% Mar

58h 60 8,000 45 May 84 Feb

"107h 107 107h 19,000 105 Apr 108% Jan
90 92 33,000 88 Apr 97% Jan
104% 104 % 9,000 103% Jan 105% Apr
*113h ----- 112% Jan 113 h Mar

55 55 55% 4,000 53% Jan 62h Mar

79h 80 9,000 70 Apr 82 May
42 41h 42% 25,000 30 Mar 44 h May

107% 107% 2,000 105h Apr 108h Mar

98% 98% 98% 1,000 93 Feb 101 May
98 97h 98h 15,000 93% Apr 100h May

91 h 92 h 3,000 86 h Apr 95h May
102 101k 102% 84,000 97h Jan 102% June
105 105 105 1,000 102 Feb 105h May
87 86% 87 5,000 80h Apr 91 Feb

105 105 5,000 103 % Jan 105% May
105h 105 h 106h 2,000 104h Mar 107 Jan

105h 105h 3.000 103% Feb 106% Jan
100h 100 100% 16,000 96 Jan 100h May

—r 89 89 2,000 83 Apr 95 Mar

*79 80% 69 Apr 82 May
102 102% 10,000 100 Mar 103h Jan

115% 115h 115% 18,000 114 Mar 116h Feb
- *81h 83 79 Apr 88h Mar

*114 115h 113 Apr 115 May
70h 69h 71 18,000 55 Mar 75% May

99 Feb 101 Jan

30 30 30 55,000 28 Mar 3A% Jan
82% 80h 84 11,000 74 h Mar 89h May

m.m~~~m *86 88% «. «. - - 78 Mar 93 May
85% 85% 86 2,000 76 Apr 88% May

90

103%

107h

90
92h

"ill %

"~55~"

"H"

~56h

107h

101
22H

104

104h
103%

73 h
69h
65h

77h

95h 95%
90 90

103 103h
*100h 102h
107 107h
107% 107h

89%
91

8h
111

165h
53

105%
90%
*20H
54%
107h
107h
*25
101
22

90

92 h
8H

111H
66 h
55h
105h
91

22

56h
107 h
107h
35

101%
22h

13%

ill"

104%

104H

*135 136h

111h lhh
105 105
104 104
104h 104H
103% 104
104h 105

101H 102
72 74k
69h 69%
64h 65%

77

*28H
21H

*108H
13%
105 H
*127
111

tllOH
*25
99
42

*106H
104

104
104

77h
30h
21H
109
13%

105h

112"
113h
26

100
42

l05~~
104%
104 h

1,000
1,000
11,000

4looo
23,000
W1'

15,000
5,000
2,000
8,000

26^000
1,000
3,000

35^000
2,000
8,000

~

3~6oo
2,000

9,000
5,000
2,000
1,000
13,000
8,000

10,000
15,000
3,000
20,000

8,000

"looo

"looo
5,000

26~O66

11,000
1,000

37"000
2,000
7,000

82 Apr
75 Mar

99 Mar

93 Mar
106H Mar
106H Apr

78%
82%
6H

111
.

65
53
105%
89H
19

48

105H
107
35

100H
20H

Mar

Mar

Mar

Jan

May
Apr
May
Apr
Jan
Jan

Apr
Apr
May
Jan

Jan

130 Jan

110 Apr
103H Apr
102H Apr
101H Apr
101% Mar
104 Apr

98H Mar
60H Mar
59 Apr
53 Jan

73
25H
21
108
9H

102H
128H
111

25

21%
96H
38H
106H
101H
102
102

Apr
Feb
Mar

May
Apr
Jan

Feb
June

Jan

Jan

Apr
Apr
Apr
Mar

Mer

Mar

98h May
94 May
107% Feb
103 H Jan
108H May
109 Jan

91
93

10H
113H
79

61
108
100
22

58H
107H
108
65
103
22%

Jan

May
Jan
Mar

Feb

Feb
Feb
Jan

Apr
Feb
Jan

Apr
Jan

Apr
May

137H Mar

113 Feb
107 Mar

104H Jan
105H May
104H May
106H Feb

102H May
75 May
72H May
66H May

93 H
29H
25

110H
15

105H
130H
112

28
27

102
50 ^

107H
105%
105H
105

Jan

May
Apr
Mar

May
May
Apr
Feb
Mar

May
Jan

Jan

Jan

May
Mar

Apr

BONDS
(Concluded)

Sheridan Wyo Coal 6s 1947
Sou Carolina Pow 5s.l957
Southeast PAL 6s. _ .2025
Sou Calif Edison Ltd—
Debenture 3%a 1945
Ref M 3Hs.May 1 1960
Ref M 3Hs B.July 1 '60
1st A ref mtge 4s. .. 1960

Sou Counties Gas 4Hs 1968
Sou Indiana Ry 4s 1951
S'western Assoc Tel 5s 1961
S'western Lt A Pow 5s 1957
So'west Pow A Lt 6s..2022
So'west Pub Serv 6s-.1945
{♦Stand Gas A Elec 6s 1935

♦Certificates of deposit
♦Convertible 6s 1935
♦Certificates of deposit

Debenture 6s..—-.1951
Debenture 6s.Dec 11966

Standard Investg 5Hs 1939
{Standard Pow A Lt 6sl957
♦Starrett Corp Inc 5s. 1950
Stlnnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Super Power of 111 4Hs '68
lst4Hs 1970

Tennessee Elec Pow 5s 1956
Tenn Public Service 5s 1970
Terni Hydro-El 6HS-1953
Texas Elec Service 5s. 1960
Texas Power A Lt 5s—1956

6s series A ...2022
TideWater Power 5s. .1979
TIetz (L) see Leonard
Toledo Edison 5s 1962
Twin City Rap Tr 5 Ha '52
men Co—
Conv 6s 4th stamp. 1950

United Elec N J 4S-..1949
United El Serv 7s 1956
♦United Industrial 6Ha '41
♦1st s f 6s 1945

United Lt A Pow 6s—1975
6Hs 1974
5Hs 1959

UnLt ARys (Del) 5Hs '52
United Lt A Rys (Me)—

6s series A 1952
6s series A 1973

Utah Pow A Lt 6s A..2022
4Ha 1944

Va Pub Serv 5Ha A..1946
1st ref 5s series B—1950
6s 1946

Waldorf-Astoria Hotel—
♦5s Income deb 1954

Wash Gas A Light 5s. 1958
Wash Ry A Elec 4s...1951
Wash Water Power 5s 1960
West Penn Elec 5s.-.2030
West Penn Traction 5s '60
West Texas Utll 5s A 1957
West Newspaper Un 6s '44
West United G A E 5Ha'55
Wheeling Elec Co 5s-.1941
WIso-Mlnn Lt A Pow 5s '44
Wise Pow A Lt 4s 1966
Yadkin River Power 5s '41
♦York Rys Co 5s 1937
Stamped 5s._. 1947

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
♦7Ha stamped 1947

♦Cauca Valley 7s 1948
Cent Bk of German State A
♦Prov Banks 6s B..1951

♦6s series A 1952
Danish 5Hs .1955
• 5s 1953
Danzig Port A Waterways
External 6 Hs 1952

♦German Con Munlc 7s '47
♦Secured 6s 1947

♦Hanover (City) 7S...1939
♦Hanover (Prov) 6H8.1949
♦Lima (City) Peru 6Hs '58
♦Maranhao 7s— 1958
♦Medellln 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 6s.1931
6s stamped 1931

Mtge Bk of Denmark 5s *72
♦Parana (State) 7s...1958
♦Rio de Janeiro 6HS.1959
♦RussianGovt 6Hs...1919
♦6Hs certificates...1919
♦5Hs - 1921
♦5Hs certificates...1921

♦Santa Fe 7s stamped. 1945
♦Santiago 7s 1949

♦7s 1961

Friday Sales
'

Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week

Pr<te Low High Shares Low High

55 56% 13,000 54 May 63% Jan

79H 80 21,000 70 Mar 81 May
88 89H 16,000 71% Mar 95% Jan

106% 105H 106H 23,000 101H Apr 107 May
107 107H 33,000 102H Apr 107H June

108 107H 108 28,000 102H Apr 108 June

109M HO 2,000 106H Apr 110H May
104 104 104H 33,000 103H Apr 106H Mar

*38H 39H 35H Apr 56% Jan

94H 95 10,000 85 Feb 97 May
99 97 99 12,000 93 Apr 100 May

„ «,•«. •*,... _ *71 76 *• mi - - 55H Mar 81H May
99% 99% 7"ooo 93 Mar 105H Jan

50H 47H 50H 8,000 40 Mar 55 Jan

47 49 18,000 38 Mar 55 Jan

50 50 53 4,000 39 Mar 55 Jan

.... 47 49 12,000 39H Mar 55 Jan

50~ 46 50H 26,000 37% Mar 56 Jan

50% 48 51 24,000 36H Mar 56 Jan

...... 59 59 3,000 54 Apr 72H Jan

47H 44H 47H 61.000 36 Mar 54% Jan

25H 27 4,000 18H Mar 31% May

51 51 1,000 43 Jan 51% May
46 46 46 1,000 39 Jan 48 May

105H 105H 105H 5,000 104 Apr 106H Jan

*105H 106H 103H Apr 106H Feb

90 86H 90 37,000 65H Feb 91 H May
94 93 95 70.000 57% Feb 96 May
55H 53H 55% 18,000 48H Apr 61 Feb

90% 90H 91H 34,000 82H Mar 100H Jan

102 101 H 102% 13,000 94 Mar 104H May
-f. ' m M *95 97 90H Mar 99H Jan

78 78 78 "2',000 75H Apr 86% Jan

107H 107H 107H 40,000 106 Feb 108% Jan

53 55 22,000 44 Mar 63% Jan

34 35% 9,000 30 Mar 47 Jan

'll3% 113H 113 J* 1,000 112H Apr 114H Jan

M— - - - 59 59 2,000 52 Mar 62 Apr
26H 26H 2,000 24 Feb 27% Apr

27 26H 27 4,000 , 23 Jan 28 Mar

69 72 20,000 56 Mar 75 . May
71H 74 14,000 57H Apr 76H May
100H 100 H 3,000 94% Feb 102H May
74H 76H 7,000 64% Feb 82H May

105H 105H 106 7,000 96 Feb 107% May
70 70 1,000 53 H Jan 74 May
73 74 12,000 64 Feb 80H May

"82% 81 82 % 14.000 75 Feb 86 May
85H 84 85H 7,000 75 Apr 90% Jan

82H 81 % 83 14,000 75 Apr 85 Jan

74 74H 4,000 65 Apr 84H Feb

18 18 18% 8,000 12H Mar 21 May

106% 106% 106% 1,000 103 H Apr 106% June
107% 107% 1,000 106 % Jan 107H Mar

105 104 H 105 14,000 99% Apr 106 Jan

100H 101 14,000 97 Feb 102 Jan

102 H 102 H 4,000 96 Mar 103 H Jan

88 87 88H 43,000 74 H Mar 93 May

35H 35H 36 4,000 32H Apr 39H Jan

105 105% 11,000 103 Apr 105H Jan

107 H 107H 3,000 107H Feb 108 May

"106% 106H 106% 11,000 105H Jan 107 Mar

96% 95H 96% 10,000 86H Apr 96 H Jan

101H 101H 101% 30,000 96 Feb 105H Feb

79 79% 3,000 58H Apr 85 May
"78" 75 80% 22,000 72 May 80% June

22 H 22 H 22 H 2,000 17% Jan 23% Apr
*22 H 24 20 Jan 23 H Apr

*19H 22 20 H May 21H Feb

*67 75 68 May 76 Feb

*67 75 65 Apr 80% Jan

*9 9H 6H Apr 10 May

25H 25% 25% 1,000 22 H Apr 27 Jan

*25H 27 25 Jan 28 Mar

"98H 98H 99 "5"6oo 98H Apr 101H Feb

*98 99H 98 May 100H Jan

*35 45 44 Apr 59H Mar

20 20 "looo 19% Jan 22H Mar

20 20% 10.000 19H Jan 23 Mar

22 21H 22 4,000 20 Jan 23 Mar

20H 20 H 2,000 19 Jan 22H Mar

19% 10H mm * * — — 9H Apr 13H Jan

X9%
8%

14 m m ' 16H Jan 18H Feb

8% 8H looo 7H Jan 9H May
79H 80 13,000 64 Feb 80 May

*22 H 25 21 Feb 23H Mar

22H 22 H "looo 16H Jan 23 Jan

15 15 2,000 12H Apr 16 May
J12H 18
98H 98% 21,000 96 Apr 102 H Feb

10 10 5,000 7 Mar 10H Jan

*7 9 f* mmrnmm 6 Apr 10H Jan

XVs Vi H Jan H Mar

*H % H Jan H Mar

XbA H H Jan 1 Mar

*H % _ _ H Jan % Feb

"55H 55 56 7,000 45 Mar 65 Jan

14H 13H 14H 7,000 HH Jan 15H Apr
*13 20 11H Jan 15 May

♦ No par value, a Deferred delivery sales not Included In year's range, n Under
the rule sales not Included In year's range, r Cash sales not included in year's
range, x Ex-dlvldend.

♦ Friday's bid and asked price. No sales were transacted during current week.
♦ Bonds being traded flat.
{ Reported in receivership.
e Cash sales transacted during the current week and not Included In weekly or

yearly range:
No sales.

y Undcr-the-rule sales transacted during the current week and not included In
weekly or yearly range:

No sales.

z Deferred delivery sales transacted during the current week and not included
In weekly or yearly range:

No sales.

Abbreviations Used Above—"cod," certificates of deposit: "cons," consolidated;
•cum " cumulative: "conv," convertible: "M." mortgage; "n-v," non-voting stock:
"v t c," voting trust certificates; "w 1," when issued; "w w," with warrants* "x-w.*
without warrants
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Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, June 3

Unlisted Bonds Bid Ask Unlisted Bonds Bid Ask

B'way 38th St Bldg—
7s .1945 75

26

29

Internat Commerce Bldg—
6%s 5

Bryant Park Bldg 6%sl945
11 West 42d St 6%s—1945 ...

Park Place Dodge Corp—
Income bonds v t c

10 East 40th St Bldg 5sl953
250 W 39th St Bldgs 6s '37

6

77
10

—

BaltimoreStock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks Par

Arundel Corp *
Bait Transit Co com v t c

1st pre! v t o---- *
Brager-Elsenberg Inc com 1
Consol Gas EL & Pow—*

6% preferred 100
Eastern Sugar Assoc com.l
Preferred....... . -A

Fidelity <fc Deposit -.20
Finance Co of Am A com .6
Mar Tex Oil 1
Common class A 1

MonWPenn P 87% pref.25
New Amsterdam Casualty 5
Northern Central Ry._.50
Penna Water <fc Vow com.*
Seaboard Comm'l com.. 10
U 8 Fidelity & Guar 2

Bonds—

Finance Co of Am 4% _ 1947

Friday
Last
Sale

Price

1%
19

66
115

5%

Week's Range
of Prices

Low High

15

%
1%
19

66
114
5

11%
95%
9%
IK
IK

24%
8%
76
66%
12%
10X

94

16

%
IK

19

66
115

5%
12

97
9K
IK
1%

24%
9

76

67%
12%
11X

Sales

for
Week
Shares

308
36
69

10
2

65

150

36
57

30
50
175
100
205

7

20
30

681

Range Since Jan. 1, 1938

Low

12K
X
X

19

55%
112%
4X
11

75X
9%
X
IK
IK

21

72X
59X
12%
8%

Mar

Apr
Mar

June

Mar

Apr
Mar

Mar
Mar

May
Apr
Mar

May
Apr
Apr
Apr
June

Mar

94 $1,000 92 Apr 94 Mar

High

17%
1

2%
23X
70
115

8X
18%

104X
9%

3*
2X

25X
94X
75

12X
15X

Jan
Jan

Apr
Jan

Jan

Feb
Jan

Jan

Jan

Feb

Jan

Jan
Jan

Jan

Jan

Jan

June
Jan

Boston Stock Exchange
May 28 to June 3, 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

Amer Pneumatic Ser—
Common * % X X 1.000 32c Mar 80c Feb

6% non-curn pref 50 IX IX 1% 315 1 Apr 1% Mar
Amer Tel & Tel 100 128X 127% 129% 1.882 110% Mar 149% Jan
Associated Gas & El cl A. . 1 ..... »«. X X 62 X June 1% Apr
Blgelow-Sanford Carp com* 18X 18% • 9 17% May 21 Feb
Boston & Albany 100 .......... 67 69% 180 60 Mar 108% Jan
Boston Edison Co 100 117X 117 117% 286 108 Apr 125 ADr
Boston Elevated 100 54X 53X 54X 225 , 48% Jan 58% May
Boston & Maine—

Prior pref 100 6X 6% 6% 5 5% Mar 12 Jan
Boston Personal Prop Tr.* 9 9 65 8% Apr 12% Jan
Calumet & Hecla 25 5X 5% 125 5% Mar 10% Jan
Cliff Mining Co 25 75c 75c 75c 60 75c June 75c June
Conn & Pass Rlv RR pf 100 . * . M . * 73 73 50 73 May 73 May
Copper Range 25 4% 4X 4% 125 4% May 7% Jan
East Gas & Fuel Assn—

4X% prior preferred 100 45X 49 25 42% Mar 52 May
6% preferred 100 16 15 16 135 15 May 30% Jan

East Mass St Ry—
1st preferred 100 25 25 25 13% Apr 28 May

Employers Group * 18X 18X 18% 59 15% Apr 20 Mar
Georgian Ind cl A pref..20 IX IX 20 1% Feb 1% Feb
Gillette Safety Razor * 7% 7 7X 240 7 June 11 Feb
Isle Royal Copper Co...15 1 1 1 240 1 Jan 1 1% Jan
Loews Theatres (Boston)25 10 10 8 10 June 18 Feb
Main Central com 100 5 5 5 10 5 Mar 9 Jan
Mass Utilities Assoc v t c.l IX IX 100 1% Mar 2% Jan
Mergenthaler Linotype * .a... ~ 20 20 265 18% Mar 24% Jan
Narragansett Racing Ass'n
Inc .1 4X 4X 4% 475 3% Jan 5% Feb

New England Tel & Tel 100 92 89X 92 292 81 Mar 102 Jan
New River Co pref 100 65 65 60 65 Jan 68 Feb
N YN H & HartfRR.. 100 IX 1% 59 1% May 2% Jan
North Butte 2.50 40c 45c 200 37o Mar 79c Jan
Pacific Mills Co * 11X 11% 11% 67 9% Mar 16% Jan
Pennsylvania RR 50 14X 14% 15 420 13% May 24% Jan
Qulncy Mining Co 25 IX 1% 45 1% June 4% Jan
Shawmut Assn TC * 8 8 8% 595 8 May 10% Mar
Stone 6c Webster * 6% 7% 436 5% Mar 11% Jan
Torrlngton Co (The) * 20 21 200 17 Apr 27 Jan
United Shoe Mach Corp.25 68 X 65% 68% 534 50 Mar 77% Jan
Preferred 25*- 42 43 92 38% Jan 43 May

Utah Metal & Tunnel 1 90c 90c 1 2,200 55c Mar 1% Jan
Vermont & Mass Ry Co 100 60 60 5 60 May 103 Jan
Warren Brothers ...* 3 2X 3 1,105 1% Mar 4% Jan

Bonds— ,

Eastern Mass St Ry—.
Series A 4%s 1948 62 62 $2,000 49 Mar 65 May

CHICAGO SECURITIES
Listed and Unlisted

?mlRDavis & (?a
Members

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Board of Trade

10 So. La Salle St., CHICAGO

Chicago Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Abbott Laboratories—
Common (new) „„*

Adams (JD) Mfg com *

Friday
Last
Sale

Price

9X

Week's Range
of Prices

Low High

41

9X
41 X
9X

Sales

for
Week
Shares

200

100

Range Since Jan. 1, 1938

Low

36%
7X

Apr
Jan

High

46 Mar

10% Mar

Stocks (Continued) Par

AdamsOil & Gas com . ..

Aetna Ball Bearing com__l
Allied Laboratories com..*
Allied Products Corp com 10

Class A 25
Amer Pub Rerv Co pref 100
Armour 6c Co common...5

$6 prior pref-....
Aro Equip Corp com
Asbestos Mfg Co com 1
Assoc Investment com—*
Automatic Washer com..3
Aviation & Trans C cap.l
Bastian-Blesslng Co com.*
Bendix Aviation com 5
Berghoff Brewing Co 1
Bliss & Laughlin Inc com_5
Borg Warner Corp—
(New) common 5

Brown Fence &Wire—
Common —-1

Bruce Co (E L) com—--*
Bunte Bros com 10
Burd Piston Ring com.—l
Butler Brothers ..10

5% conv pref 30
Central Cold Storage com20
Cent 111 Pub Serv pref...*
Central 111 Sec—
Common....— 1
Convertible pref *

Central 8 W—
Common -1
Prior lien pref *
Preferred *

Chain Belt Co com *
Chicago Corp common..*
Chic Flexible Shaft com..5
Chicago Towel Co—
Convertible pref .*

Cities Service Co—

(New) com —10
Commonwealth Edison—
New capital 25
Rights wi

Compressed Ind Gases cap*
Consolidated Biscuit com.l
Cunningham Dr Stores 2 X
Dayton Rubber Mfg com. *
Decker (Alf) & Colin comlO
De Nets Inc pref *
Dexter Co com.........5
Dixie Vortex Co com *

Eddy Paper Corp (The)..*
Eleo Household Utll cap.5
Elgin Nat Watch...... 15
Four-Wheei Drive Auto. 10
Fox (Peter) Brewing com.5

Gen Finance Corp com—1
Gen Household Utll—
Common....... -—

Goldblatt Bros Inc com..*
Gossard Co (H W) com..*
Great Lakes D & D com..*

Harnlschfeger Corp com. 10
Heileman Brew Co G cap.l
Hormel & Co (Geo) com A *
Houdaille-Hersbey cl B..»
Hupp Motors com 1
111 North Utll pref 100
Indep Pneu Tool s t c *
Indiana Steel Prod com—1
Jarvis (W B) Co cap 1
Joslyn Mfg & Supply com !
Katz Drug Co com 1
Kentucky Utll Jr cum pf 50

6% pref .100
Kingsbury Brewing cap—1
Le Rol Co com.... .10
Lib McNeill & Libby com.*
Lincoln Printing com. *
Lindsay Ly & Chem com 10
Lion Oil Ref Co com *
Marshall Field com *

McQuav-Norris Mfg com *
Mer & Mfrs Sec cl A com.l
Prior pref *

Mlckelberry's Food Prod—
Common 1

Middle West Corp cap 5
Stock purchase warrants

Midland United Co-
Common .__*
Conv preferred A *

Midland Utll—
6% prior lien 100
7% prior lien 100

Miller Hart Inc conv pref. *
National Battery Co pref.*
Natl Rep Inv Trust—
Cum conv pref stpd *

Noblltt-Sparks Ind com..5
Northwest Bancorp com.. *
Penn Elec Switch conv A 10
Penn Gas & Elec A com..*
Perfect Circle Co *
Pictorial Paper Pkge com.5
Pines Winterfront com 1
Potter Co com.. _1

Quaker Oats Co common.*
Preferred 100

Raytheon Mfg Co com. 50c
6% pref v tc ..5

Reliance Mfg Co com... 10
Rollins Hos Mills com 1
Ross Gear & Tool com *

Sangamo Electric com *
Sears Roebuck <fe Co com.*
Signode Steel Strap pref .20
Sou Bend Lathe Wks cap. 5
Southw Gas & El 7% pf 100
Southwestern Lt & Pow pf *
Standard Dredge com 1
Storkline Furniture com . 10
Sunstrand Mach Tool com5
Swift International 15
Swift & Co ...25
Trane Co (The) common.2
Union Carb & Carbon cap *
Utah Radio Products com
Utll & Ind conv pref 7
Common 5

For footnotes see page 3649.

Friday Sales

Last Week's Range for Range Since Jan. 1 1938
Sale of Prices Week

Price Low High Shares Low High

5 5% 350 4X Mar 7% Jan

"~4X 4% 4% 100 4 Mar 7% Jan

..... 9 9 100 8 Mar 11% Jan

6 6 100 6 June 9% Mar

----- 12% 13 150 12% Mar 15% Jan
— m 50 50 20 45 Apr 56 Jan

4X 4% 4% 300 3% Mar 6% Jan

36 36 10 36 June 36 June

7 7 50 5% Apr 7 Feb
....... . % 1% 250 X Mar 1% Jan

28% 29 100 27 Mar 36% Jan
m, - •» % X 50 % June 2% Jan

1% IX 200 1% Mar 2% Jan
9X 9% 9% 200 8 Mar 13 Jan

9% 10% 150 8% Mar 14% Jan

7% 7% 100 5% Mar 8% May
13% 13% 14 550 12% Mar 22% Jan

17% 17% 18% 1,300 16% Mar 28% Jan

5% 5% 100 5% Jan 8 Mar
6 6 6% 600 6 May 9% Jan

6% 7 10 6% June 7 Mar
3 3 200 2% May 5% Jan

5% 5% 5% 600 5% Mar 8% Jan

17% 17% 18 350 17% Mar 21% Mar
11 11 11 110 9 Mar 14 Jan

51% 50 52% 360 41% Mar 52% May

% % % 200 % Mar X Jan

3% 3% 4 950 3% May 6% Jan

1% 1% 1% 1,300 1 Mar 2% Jan
93 93 40 90 Apr 97 Jan

26% 27 40 26 Mar 33% Mar

12 12 12% 300 12 Mar 15% Mar

1% 1% 1% 1,350 1% Mar 2% Jan
54 53 54 100 38% Jan 59% Feb

99% 99% 99% 10 96% Apr 100 • Jan

8% 8% 8% 300 7X May 10% May

25% 24% 26% 3,950 22 Mar 28 May
27c 25c 46c 174,000 30c June 46c June

12 12% 150 12 May 25 Jan

5 5 150 3% Mar 5% May
12% 12% 12% 150 11% Apr 15% Jan

7 7 7% 250 5% Mar 10% Jan

2 2 150 1% Mar 3% Jan

20 20 10 20 June 21 Jan
4 4 30 4 Mar 6% Jan

~ «. - - 13 13% 150 13 May 16% Jan

14% 14% 14% 50 10% Mar 21 Feb
3 3 3% 1,250 2% Mar 4% Jan

m ~ ~ 16% 16% 450 15 Mar 24 Jan
5 5 150 5 Mar 6% Mar

10% 10% 10% 50 8 Mar 10% May

2% 2% 2% 100 2% June 4% Jan

% % 1 2,450 X May 2% Jan

14% 14% 100 14% Mar 23% Jan
7 7 100 6 Mar 8% Jan

14 13 14 900 12% Mar 16 Feb

6% 6% 6% 50 5% Mar 7% Jan

. m m m 6 6% 150 5% Jan 7% Apr
18% 18% 50 16% Jan 21 Jan

6% 6% 50 5% Mar 11% Jan

% X X 250 X May 2 Jan

105 105 106 290 100 Mar 108 Jan

16% 16% 16% 100 14% Mar 29 Jan

4 4 4% 100 4 Junt 7 Jan

10% 10% 11 400 10% June 18% Jan

35 35 100 35 May 40% Jau~

3% 3% 3% 100 3 Mar 5% Jan
— w - — 22% 22% 10 20 Mar 28% Jan

55% 55% 55% 10 53 Apr 60% Jan

... «•*... % 1 400 % Feb 1% Mar

6% 6% 250 6% May 10 Feb

„ «.» — - 6 6% 200 6 Mar 9 Jan

2% 2% 3 300 2 Apr 4 Jan

3% 3% 100 2 Mar 3X Apr
19% 19% 100 16% Mar 25 Jan

6% 6% 7% 800 5% Mar 9X Jan

26% 27 20 24 Apr 31 Jan

3% 4 550 2% Mar 4% Jan

21 23 200 19% Mar 25 Apr

2% 2% 2% 400 1% Mar 3 Jan

5% 5% 5% 4,550 4% Mar 7 Jan

% % 650 X Mar 2 Jan

% % % 100 % Jan X Jan
3

'

3 250 3 Feb 5 Jan

1% 1% 50 1 Feb 2 May
"i% 1% 1% 50 1 1 Mar 2 Jan

2% 2% 200 2% "June 4% Feb

20% 22% 80 20 |Mar 23 May

X % X 60 X June % June
14 14 14 200 12 Mar 23% Jan

6 6 6 100 5 Mar 8% Jan

12 12 12 50 11 Apr 14% Mar

3% 3% 100 3% Apr 9% Jan

23% 23% 100 22 May 29 Jan

3% 3% 150 3 Mar 4% Jan

% % 900 % Mar 1% Jan

% % X 500 X May 1% J n

94% 95 60 85 Mar 100% Jan

140 140 100 129 Mar 141 Feb

2% 2% 100 1% Mar 3% May
1% 1% 100 % Jan 1% Feb

«. — - . 9 9 10 7% Mar 11% Jan
1 1 250 X Mar 1% Jan

"is% 18% 18% 10 18% June 20% Feb
17 17 50 15% Mar 27 Jan

50% 53 350 47% Mar 63% Feb

. ^ - 20% 20% 10 20% May 28% Jan

13% 14 200 13% Mar 17 Feb

"96% 96% 96% 20 90 Apr 100 Jan

74 74 10 72 Jan 74 May
...... 2 2 200 1% Mar 3% Jan

4 4% 100 4 Mar 6% Jan
__ 7% 7% 100 7% Apr 13 Jan

~~25~~ 23% 25 600 22% Mar 27 Jan

16% zl5% 16% 650 15 Mar 18% Jan

15% 15% 15% 350 14% Feb 16% Feb

63% 63% 50 63% Mar 66% May
1 1% 100 X Mar 1% Jan

1% 1% 100 1% Mar 2 Feb

% % 50 % Jan X May
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Stocks (Concluded) Par

Friday
Last

Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1,1938

Low High

Walgreen Co common *
Williams Oil-O-Matlc com *
Wise Bankshares com *
Woodall indust com 2
Yates-Amer Mach cap.-.5
Zenith Radio Corp com..*

14

'"i%
9%

14 14%
2% 2%
3% 3%
3 3

1% 1%
9% 9%

700

100
• 400

100
50

360

14 June

2% Mar
3% May
2% Apr
1% May
9% May

20% Jan
4% Jan
5% Jan
5% Jan
2% Mar
17% Jan

Cincinnati Listed and Unlisted Securities

W. D. GRADISON & CO.
Members

Cincinnati Stock Exchange New York Stock Exchange
DIXIE TERMINAL BUILDING CINCINNATI, O.

Telephone: Main 4884

Cincinnati Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Frtaay
Last

Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Aluminum Industries *
Amer Ldry Mach 20
CIn Gas & Elect pref... 100
Cin Telephone ..50
Cin Union Stock Yard...*
Crysftil Tissue _*

....... 3% 3%
16 16
94 95

80% 80%
11 11

6 6

3 3
30 30

8 8

13% 13%
%

46% 47%
215% 216

• 16% 16%

7

77

29

10
5

100

125
20

60

100
7

358
68
50

------

Dow Drug *
Hobart A...... ___..*
Kabn com... *

Kroger *

Magnavox . 2.50
P & G *

8% pref.... ..100
Rapid *

47

Range Since Jan. 1, 1938

Low

3%
15
90
75

10

6

3
30
7

12%
%

39%
211

Mar
Mar

Apr
Jan

Apr
Mar

May
Mar

Apr
Mar

Jan

Mar

Jan

June

High

5%
18%
ioo%
81
13

7%
5%

32%
9%
17%
1

50%
217
27

Feb
Jan

Jan

Mar
Jan

Jan

Jan

Jan

Mar

Jan
Jan

Jan

Apr
Jan

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS0
Union Commerce Building, Cleveland

Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566

Cleveland Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Akron Brass Mfg *
Apex Electric Mfg... *
Canfield Oil pref 100
City Ice & Fuel *
CIeve Cliffs Iron pref *
Cleve Elec 111 84.50 pref..*
Cleveland Railway 100
Cliffs Corp vtc *
Federal Knitting Mills *
Fostoria Pressed Steel *

GreV Lakes Towing pf 100
Halle Bros pref 100
HarbauerCo *
Interlake Steamship
Kelley Isld Lime & Tr *
Lamson & Sessions *
Leland Electric *
Medusa Ptld Cement....*
MillerWhoesale Drug *
National Refining. 25
National Tile *
Ohio Brass B , *
Ohio Confection A *
Packer Corp.. *
Peerless Corp ....3
Reliance Elec & Eng 5
Richman Bros *

Seiberling Rubber *
8% cum pref 100

S M A Corp 1
Upson-Walton ......1
Van Dorn IronWorks .*
Warren Refining 2
Weinberger Drug Inc....*

Friday
Last
Sale

Price

6

41%

2%

"33%
5

*13"

1%

5%

'si"

Week's Range
of Prices

Low High

6

8H
97%
11%
41 %
110
19

11%
10%
2%
50

33 %
5

28
13

4%
9

15%
3 %
3 %
1%

21

8

10

5%
9

31
2

18%
10%
4

2

1%
16

6

85.
97%
11%
42

110

21

13

10%
2%
50

33%
5

28
14

4%
9

16

3%
4

1%
21
8

10

5%
9

32

2

13%
11%
4%
2

1%
16%

Sales

for
Week

Shares

10
10

10
5

296

70

668

541
50

12

40
120

10
15

304
15

25

20

25

115

150
10

10

12

430
5

110
50
10

136
70
21

100

65

Range Since Jan. 1, 1938

Low

5%
8%
97%
10

41%
107%
19
11

9%
2

.45

31%
5
27

13

3%
8

13

3%
2%
1%

21

7%
9%
4

8%
30

2

12

9%
4

1%
1%

16

Mar

May
May
Mar

June
Jan

May
Mar

Apr
Jan

Feb

Apr
Jan

Mar

June
Mar

Jan

Mar

June
Mar

June

May
Apr
May
Mar

Apr
Mar

Mar

Apr
Mar

June
Mar

Mar

June

High

6%
16%
97%
12%

111%
32

11%
2%
50
37%
6%
44%
18%
6%
10%
18%
6%
4%
3

33

8

11%
6%
11%
36%
3%
32%
12
7

3%
2%
20

Jan

Feb

May
Jan

Jan

Mar

Jan

Jan

Mar

Jhn

June
Jan

Jan
Jan

Jan

Jan

Jan
Jan

Feb

Jan
Jan

Jan

May
Jan

May
Jan

Jan

Jan

Jan

May
Feb

Apr
Jan

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
May 28 to June 3, 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

Auto City Brew com____l
Baldwin Rubber com 1

Briggs Mfg com *

35c 35c 38c

5% 5%
16 17*4
15M 15*4
1 1

38% 40%

200
425
738

292

300

2,563

35c June

4% Mar
13% Mar
15% June
I May

36 Mar

% Jan
9% Jan

26 Jan

20% Jan
1% May

62% Jan

Burroughs Adding Mach.*
Brown McLaren ....

Chrysler Corn com.. 5
1

Stocks (Concluded) Par

Consolidated Paper com. 10
Consumers Steel.........
Det & Cleve Nav com... 10
Detroit Edison com... 100
Det-Mich Stove com 1
Det Paper Prod com ; 1
Det Steel Corp com 5
Ex-Cell-OAircraft com 3
Federal Mogul com
Frankenmuth Brew com.l
Fruehauf Trailer. .1
Gar Wood Ind com 3
General Finance com .1
General Motors com 10
Goebel Brewing com.. 1
Graham-Paige com.. l
Grand Valley Brew com..l
Hall Lamp com *

Houdaille-Hershey B *
Hurd Lock & Mfg com__.l
Kingston Prod com ..1
Kresge (SS) com __io

Mahon (R C) A.pref.....*
Masco Screw Prod com... 1
McClanahan Oil com 1
McCianahan Ref com. l
Mich Steel Tube Prod.2.50
Mid-West Abrasive com 50c

Murray Corp com ..10

Muskegon Piston Ring.50c
Packard Motor Car com.. *
Parker Rust-Proof com 2.50
Penin Metal Prod com_._l
Pfelffer Brewing com *
Prudential Investing com. 1
Reo Motor com, 5
Scotten-Dillon com 10
Standard Tube B com 1

TivoJl Brewing com l
Tom Moore Dist com. _ _. ]
"Union Investment com... *
United Shirt Dist com...*
Universal Cooler A *

B ..*
Warner Aircraft com 1

Wolverine Tube com 2

Friday
Last
Sale

Price

1%

82c
27c

4%

~3%

6%

23

.....

75c

"2%
2%

Week's Range
of Prices

Low High

Sales

for
Week

Shares

Range Since Jan. 1,1938

Low High

13 13 100 13 May 15% Feb

75c 75c 250 70c May 1% Apr
1% 1% 667 1% Mar 1% Jan

84% 85% 41 77 Mar 108 Jan

IVi 1% 1,000 1% May 3% Jan

1% 1% 720 1% May 3% Jan

10 10 250 10 June 16 Jan

12% 13% 770 9 Mar 14% May
7% 7% 202 6 Mar 10% Jan

1% 1% 750 1 Mar 1% Apr
6% 6% 100 5% Mar 10% Jan

4% 4% 216 4% Mar 7% Jan

2% 2% 100 2% May 4% Jan

27% 27% 1,808 25% Mar 38 Jan

2% 2% 1,000 2% May 3% Jan

76c 76c 150
'

% Mar 1% Jan

50c 63c 450 % Jan 70c Feb

2 2 100 2 Mar 3% Jan

6% 6% 140 6 Mar 11% Jan

37c 44c 700 37c Apr % Jan

1% 1% 500 1% Mar 3% Jan

17 17 305 15% Mar 18% Jan

18 18 25 17 Mar 19% Jan

82c 85c 560 81c Mar 1% Jan

27c 29c 820 % Mar 55c Apr
72c 72c 100 69c Mar 1% Jan

5 5 170 5 May 7% Feb

1 1 100 1 Mar 2 Jan

4% 45< 335 4% Mar 7% Jan

6% 6% 100 6% June 10 Jan

3% 3% 355 3% Mar 5% Jan

14% 14% 203 14% June 20% Jan

1% 1% 385 1% May 3% Jan

6% 7 850 4% Mar 7% Mar

1% 1% 100 1% May 2% Jan

1% 1% 150 1% Mar 2% Jan

23 23 270 22 Jan 27 Feb

2% 2% 140 1 % Apr 4 Jan

3 3 % 895 3 Mar 4% Mar

75c 75c 690 % Mar 1% Jan

3% 3% 200 3% May 6% Jan

2% 2% 200 2% Apr 5 Jan

2% 2%
1%

100 2% June 5% Jan

1% 800
'

1% Mar 3% Jan

75c 78c 570 65c Mar 1% Jan

3% 3% 100 3% May 6% Jan

Wm.Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trado
Lob Angeles Stock Exchange San Francisco Stock Exchange

523 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks- Par

Berkey & Gay Furn Co..
Bolsa-Chica Oil A com.. 10
Broadway Dept Store...
Calif Packing Corp corn-
Central Invest Corp.-.100
Chrysler Corp 5
Claude Neon Elec Prods.. *
Consolidated Oil Corp.. -
Consolidated Steel Corp..*
Consolidated Steel pref—*
Emsco Derrick & Equip.
Exeter Oil Co A com 1
Farmers &Merchs Nat'1100
General Motors com....10
Hancock Oil Co A com..

Khmer Airpl &Motor.... 1
Lincoln Petroleum Co. 10c
Lockheed Aircraft Corp..l
Los Ang Industries Inc—2
Menaflco Mfg Co— 1
Mid-Western Oil Co 5c
Oceanic Oil Co -1
Pacific Clay Products *
Pacific Distillers Inc 1
Pacific Finance Corp comlO
Preferred C 10

Pacific G & E 5% % lstpf25
Pacific Indemnity Co... 10

Republic Petroleum com.l
Rice Ranch Oil Co. 1
Richfield Oil Corp com...*
Wo rrhTify

Roberts Public Markets..2
Ryan Aeronautical Co...l
Samson Corp 6% pref.. 10
Signal Oil & Gas Co A *
Sontag Chain Stores Co..*
So Calif Edison Co Ltd. .25
6% pref B 25
5%%vretC..- 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 - 2
Union Oil ofCalif 25
Wellington Oil Co of Del.. 1
Yosemite Ptld Cement pf10

Mining—
Blk Mammoth ConsM. lOc
Calumet Gold Mines...10c
Cardinal Gold 1
Cons Choilar G & S Mng.l
Tom Reed Gold 1

Unlisted—

Amer Tel & Tel Co 100
Aviation & Trans Co 1
Curtiss-Wright Corp 1
General Electric Co...... *
New York Central RR— *
North American Aviation. 1

Friday
Last

Sale
Price

56c

2%
6%
19%
11%
40%
8%
8%
3%
8

7%
62%c
360

28%
27

4C

lie

9%
, 2%
82%e

5c
75c

5%
30c
10

9%
27
21

129%
1%
4%

33

U%
8%

Week's Range

of Prices
Low High

55c

2%
6%
19

11%
40%
8%
8%
3%
8

7%
57%c
360

27%
26%

3c

11c

9%
2%
80c

5c

75c

5%
30c

10

9%
27
20

55c

2%
6%
19%
11%
40%
8%
8%
3%
8%
7%
65c

380

28%
27

4c

11c

9%
2%

82%c
5c
75c

5%
32c

10%
93

27
21

4% 4 4%
25c 25c 26c

5% 5% 5%
1.25 1.25 1.25

2% 2% 2%
1.10 1.10 1.10

4% 4% 4%
20 20 20

7% 7% 7%
20% 20% 20%
26% 26% 26%
25 25 25%
29% 29% 29%
11 11 11

26% 26% 26%
2% 2% 2%

28 28 28

8% 8% 9

18% 18 18*4
3% 3% 3%
2% 2% 3

19c 19c 21 %c
lc lc lc

10c 10c 10c

2% 2% 2%
25c 25c 25c

129% 129%
1

4%
33

11%

1%
4%

33

11%
8%

Sales
1938for Range Since Jan. 1,

Shares Low High

200 52%c Mar 1.00 Jan

300 1% Mar 2% Mar

100 6% June 8 Apr

300 18% Mar 20% Apr
10 10 Apr 18 Jan

100 36 Mar 62*4 Jan

500 6% Mar 8% May
100 7% Mai- 10% Jan

100 2% Mar 4% Jan

200 8 Apr 10 Jan

300 6% Mar 10% Mar

1,100 52%c May 95c Jan

8 340 Apr 399 Jan

500 25% Mar 37% Jan

300 25 May 30% Mar

8,275 2c May 12c Apr
4,200 10c Apr 18c Jan

600 5% Mar 10% Jan

200 2 Jan 3% Mar

500 80c Mar 1% Jan

1,000 3c Feb 9c May
100 75c May 1.20 Jan

100 5 Jan 7% Mar

400 30c Mar 49c Jan

500 9%
9

Mar 14*4 Jan

180 Jan 9% May
100 26% Apr 27% Jan

400 18% Mar 23 Feb

400 3 Mar 5% Jan

2,061 17c Mar 26c May
300 5 Mar 7% Jan

500 1.10 Mar 2% Jan

1,100 2% Apr 3% Jan

300 1.05 Mar 1% Jan

100 2% Mar 4% May
100 18 May 27% Apr
100 7% Jan 8% Jan

300 19% Mar 24% Jan

100 25% Apr 27% Feb

400 23% Apr 25% Feb

100 28% Apr 30% Jan

100 9% Mar 21% Jan

600 25% Mar 33% Jan

200 2% Mar 3% Jan

100 26 Mar 36% Feb.

500 8% Mar 12% Jan

200 17% Mar 21% Feb

100 3% June 6% Jan

600 2% May 3% Jan

3,500 12c Mar 23c May

1,000 %c May 2c May

2,250 iOc Mar 22c Jan

100 2% June 4% Apr
1,400 20c Mar 25c May

100 112 Mar 145 Jan

100 1% June 1% June
100 3% Mar 5% Jan

100 28 Mar 45% Jan

100 10% Mar 19% Jan

200 6 Mar 10% Jan

For footnotes see page 3649.
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Stocks {Concluded) Par

North American Co.. *
Packard Motor Gar Co— .*
Radio Corp of America.—*
Radio-Kelth-Orpheum—*
Standard Oil Co (N J)...25
Texas Corp (The)—-—-25
U S Rubber Co.———— *
US SteelCorp.—.
Warner Bros Pictures——5

Friday
Last

Sale
Price

3%
5%

: i%
44%
34%
25%
40%
424

Week's Range
of Prices

Low High

19% 19%
3% 3%
5% 5%
124 2%

44% 44:%
34% 34%
25% 25%
49% 49%
4% 424

Sales

for
Week
Shares

200
100
100
300
100
200
100
100
100

Range Since Jan. 1,1938

Low

15

3%
5

1%
44%
34%
25%
38H
3%

Mar
Mar
Mar
June

May
May
June
Mar
Mar

High

21% Jan
5% Jan
7% Jan
5% Jan
49% Jan
41% Jan
3124 Mar
61% Jan
7% Jan

Established 1874

DeHaven fit Townsend
Members -:}r:'[

New York Stock Exchange
Philadelphia Stock Exchange

PHILADELPHIA NEW YORK
1818 Walnut Street 80 Broad Street

Philadelphia Stock Exchange
May 28 to June 3, 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

Amer Tel & Tel—...100 128% 127% 129% 463 111% Mar 14924 Jan
Barber Co 10 13% 13% 25 12% Mar 1824 Feb
Bell Tel Co of Pa pref. 100 116% 115% 117% 243 114% Mar 119% Jan
Budrl (E G) Mfg Co * 3% 4 47 3% May 6% Jan
Budd Wheel Co.- * mm m m mm 3% 3% 60 2% Mar 5% Jan
Chrysler Corp. 5 40 38% 41% 318 36 Mar 63% Jan
ElectricStorage BatterylOO 24% ■24 % 25% 249 21% Mar 3124 May
General Motors —10 27% 27% 28% 498 25% Mar 41% Feb
Horn & Hardart (Phil)com* 10324 10324 5 100% Jan 108% Mar
Lehigh Coal &Navigation * 3 3 400 3 May 424 Feb
Lehigh Valley 50 3% 3% 125 3 Mar 624 Feb
Natl Power & Light * 6% 6 6% 168 4% Mar 8% Jan
Pennroad Corp vtc 1 1% 1% 737 1% Mar 224 Jan
PennsylvaniaRR. 50 14% 14% 15% 1,168 14% Mar 30% Jan
PhilaElectric of Pa $5 pref* 116 114% 116 114 112 Feb 11624 May
Phlla Elec Pow pref 50 mmm - - 31 31% 421 29% Apr 3224 Feb
Phlla R Transit 7% pref 50 3% 2% 3% 270 2 Mar 424 Jan

Philadelphia Traction...SO 6% 6% 343 4% Apr 724 Jan
Salt Dome Oil Corp 1 32 20% 23 1,963 10% Jan 2724 May
Scott Paper * * m mm m 39% 40% 35 35% Mar 4524 Jan
Union Traction —50 3 2% 3% 703 1% Jan 324 Mar
United Corp pref— * 28% 29% 40 22% Mar 3224 May
United Gas Improve com * 9% 9% 10% 2,459 8% Mar 1124 Jan
Preferred _.* 106 105% 106% 176 99% Mar 10624 May

Westmoreland Inc —* 8 8 25 6% Apr 1024 Jan

Bonds—
7 JanEl & Peoples tr ctfs 4s 1945 _—— 6% 7 $1,000 5% Apr

H. S. EDWARDS & CO.
UNION BANK BLDG., PITTSBURGH, PA

Tel. Court-6800 A. T. & T. Tel. PItb-391

120 BROADWAY. NEW YORK *

Specialists in Pittsburgh Securities

Pittsburgh Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Friday Sales
1938Last Week's Range for Range Since Jan. 1,

Sale of Prices Week
Stocks— • Par Price Low High Shares Low High

Allegheny Steel com * 1324 1324 25 1124 Mar 21% Jan

Arkansas Natural G pfd 100 rn m m'm - ~ 6 6 200 424 Mar 624 Jan

Armstrong Cork Co * 2624 26 24 125 24% Mar 39 Jan

Blaw-Knox Co —* 1024 1024 1124 178 1024 Mar 15 Mar

Byers (AM) com—..—* 724 724 22 624 Mar 1124 Jan

Carnegie Metals—...... 1 50c 50c 1,220 50c May 124 Jan

Columbia Gas & Electric.* mmm mm 6 624 64 5 Mar 924 Jan

Fort Pittffirewing— 1 70c 70c 75c 600 70c Feb 80c Jan

Hoppers G & Coke pref 100 mmm mmm 100 10024 90 96 Apr 105 Jan

Lone Star Gas Co.—. * 724 724 724 598 624 Mar 9 Jan

McKinney Mfg Co...— -* 1 1 300 90c Apr 124 Feb

Mesta Machine Co......5 2824 2824 50 2724 Mar 4324 Jan

Mountain Fuel Supply.. 10 424 424 424 724 424 Apr 624 Jan

Natl Fireproofing Corp.. .5 1% 1% 100 124 Mar 324 Jan
Phoenix Oil com ...25c 3c 3c 500 2c Mhy 5c Jan

Pittsburgh Foreging Co—1 mmm-rnmrn 5 5 30 424 Mar 924 Jan

Pittsburgh Plate Glass..25 mmm « m 63% 66 193 56 Apr 9024 Jan

Plymouth Oil Co——5 mmmmmm 1724 1724 50 1524 Mar 20 Mar

Shamrock Oil & Gas.—1 m m m'm mm. 2% 224 1,310 124 Apr 4 Jan

United Engine & Fdry—5 m m mmmm 2624 2624 55 22 Mar 3424 Jan

Westlnghouse Air Brake— * 18 18 1924 537 1524 Mar 2724 Jan

Westinghouse El & Mfg 50 7124 68 7324 355 6224 Mar 10724 Jan

Unlisted—
Lone Star Gas 624 % pf 100 111 111 35 108 Apr 112 Jan

St. Louis Stock Exchange
May 28 to June 3, 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

Brown Shoe com * 2724 2724 27% 25 27% June 4024 Jan
Burkart Mfg com 1 1124 1124 12 50 1024 Mar 21 Jan
Chic & Sou Air L pref...10 6 6 100 324 Apr 624 May
Columbia Brew com .5 3% 324 324 210 224 Jan 324 May
Emerson Electric pref. _ 100 61 61 15 60 May 61 June

Falstaff Brew com 1 m m 8 8 295 624 Mar 10 Apr
Griesedleck-West Br com.* 43 4024 43 170 2724 Jan 43 June

Hussmann-LIgonler com ._* m m m m m - 11 11 50 11 June 1424 Jan

Hydraulic Pr Brick pfd 100 - - - 224 224 85 2 24 June 3 Mar
International Shoe com * 29 2824 29 395 2824 May 36 Jan

Laclede-Chrlsty CI Pr com* 7 7 7 100 624 May 11 Jan

Laclede Steel com 20 1424 1424 215 14 May 18 Mar
Mo Fort Cement com...25 924 924 924 200 924 Jan 13 Jan

Natl Bear'gs Metals com.* 18 19 10 18 May 30 Jan

Preferred 100 m m m m m m 9824 9824 5 90 Apr 102 May
Natl Candy com * 7 7 50 5 Mar 8 May

ST. LOUIS MARKETS

I. M.SIMON &CO.
Business Established 1874

Enquiries Invited on all
Mid-Western and Southern Securities

MEMBERS
New York Stock Exchange New York Curb (Associate)
St. Louis Stock Exchange Chicago Board of Trade

Chicago Stock Exchange

315 North Fourth St., St. Louis, Mo.
Telephone Central 3350

Stocks (Concluded) Par

Friday
Last
Sale
Price

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1,1938

Low High

Scullln Steel com *
Southwest Bell Tel pref 100
Sterling Alum com.— 1
Wagner Electric com 15
Bonds—

tUnlted Railways 4s. _ 1934
tUnited Ry 4s c-d's —

"11624

"1624

20

5 5

11624 U6J4
424 424
1624 1724

20 21
20 2024

25

1,492
100
625

$7,000
10,000

324 Apr
11624 May
424 May
1624 June

20 May
20 June

224 Jan
12324 Mar

724 Jan
27 Jan

28 Jan
27 Jan

Dean Witter & Co.
MUNICIPAL AND CORPORATION BONDS Private Leas*JVWftf
Members: NewYorkStockExchange,SanFranciscoStock Exchange,ChicaneBeardofTreis
NcwYorkCurbExchange (AssoJ,SanFrancisco CurbExchange,HonoluluStackExchange
Son Francisco Seattle Tacoma Portland New York Honolulu Los Angelas
Oakland Sacramento Stockton JFresno Beverly Hills Ppsadena tone Beech

San Francisco Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks- Par

Friday
Last
Sale

Price

Assoc Insur Fund Inc... 10
Atlas Imp Diesel Engine. .5
Bishop Oil Corp —.5
Calamba Sugar com 20
Preferred. .... 20

Calif Cotton Mills com. 100
Callf-Engels Mining .1
Calif Packing Corp com..*
Calif Water Service preflOO
Caterpillar Tractor corn-
Central EurekaMining 1
Preferred...... .1

Claude Neon E P (Del) -—*
Clorox Ch mical Co—.10
Coast Cos G & E 1st pf. 100
Crown Zellerbach com—5
Preferred *

Emporium Capwell Corp.*
Preferred (w w) 50

Emsco Derrick & Equip..5
Ewa Plantation cap. _ —20
Fireman's Fund Ins Co -.25
Food Machine Corp com 10
General Motors com 10
General Paint Corp com.. *
Golden State Co Ltd—*
Hancock Oil Co of Cal A.. *
Hawaiian Pine Co Ltd—*

Holly Development —

Honolulu Oil Corp cap—*
Hunt Bros com .10
L-dorf Utd Bkpret—
LeTourneau (R G) Inc 1
Lockheed Aircraft Corp—1
(I) Magnin Co com---—-*
Menasco Mfg Co com 1
National Auto Fibres com 1
Natomas Co *
North Amer Invest co. -100
Occidental Petroleum.... 1
Oliver Utd Filters A *
Pacific Gas & Elec com..25

6% 1st pref ---25
5%% 1st pref— 25

Pacific Light Corp$6 div *
Pac Pub Ser non-v com—*
1st preferred *

Pacific Tel & Tel com—100
Rayonier Incorp pref 25
Republic Petroleum com.l
Rbeem Manufacturing.-.1
Richfield Oil Corp com.--*
Roos Bros pref ser A_ _ _ 100
Schlesinger (B F) 7% pf.25
Shell Union Oil com *
Sherwood Swan & Co A .10
Soundview Pulp com 5
Preferred - 100

8o Cal Gas pref ser A.-.25
Southern Pacific Co-_-100
Spring Valley Co Ltd—*
StandardOil Co of Calif—*
Super Mold Corp cap—10
Thomas Allec Corp A *
TldeWater Ass'dOil com 10
TideWater Ass'd Oil pref
Transamerlca Corp 2
Treadwell Yukon Ltd 1
Union Oil Co of Calif—25
United Air Lines Corp. .—5
Universal Consol Oil 1
Victor Equip Co pref-- 5
Wells Fargo Bk & U T.100
Western Pipe & Steel Co. 10

Unlisted-
American Tel & Tel Co. 100
Amer Toll Bridge (Del).
Anaconda Copper 50
Anglo Nat Corp A com—*
Atlas Corp com 5
Aviation Corp of Del 3
Bancamerica-BlalrCorp.. 1
Dominguez Oil Co
Electric Bond A Share

Week's Range
of Prices

Low High

3%
7%
4%
17

20

7%
20c

19

99%
33%
1.90
1.90

8%
31

103%
8%
66%
9%
31%
7%

32

76%
24

27%
6%
3%
27%
20%
66c

17
1.00
37

16%
9%
8%
84c
4

1024
4

20c

5%
26%
29%
26%
105

5

16%
97

1824
4

10%
5

88
4

11%
4%
13%
75

29%
11%
6%
26%
20

#1.00
12

81
8%
70c

18
6%
10%
6%

265
19

130
47c

21%
11%
6%
3%
3%
40
7

3%
7%
4%
17
20

, 7%
20c

19

3%
7%
4%
17
20

7%
20C

19

90% 90%
38 38%
1.80 1.90
1.80 1.90

8% 8%
31 31

103 103%
8% 8%
65 67

9% 10
31% 31%
7% 7%

32 32
75 76%
23% 24
27% 28%
6% 7
3% 3%

26 27%
20% 20%
66c 67c

16% 17
1.00 1.00
37 37

165* 17
9%
8%
81c
4

Sales

I&
Shares

9%
8%
84c

4%
9% 10%
4 4

20c

5%
20c

5%
25% 27
29% 29%
26% 27
105 105

5 5

15% 16%
97 97

18% 18%
4 4

10% 10%
5 5%
88
4

88
4

11% 11%
4% *24

13
75

13%
75

29% 29%
10% 11%
5% 6%
26% 26%
17 20

1.00 1.00
12 12
81
8%
70c

18

6%
10

6%
265
19

81
9

70c

1824
6%
10%
6%

265
19

128% 130
47c

21%
11%
6%
3%
3%
39%
6%

50c

21%
11%
6%
3%
4

40
7

200
260
100
271
200
110
600
382
10

556

3,036
600
320
245
40

1,782
160
420
60
111

10
140
457

1,021
250
578
250
595

200
220
233
30
654
430
145

1,200
355

895
60

200
100

1,941
810
721
10

388
260
50
140
539
304

1,252
10

100
158

30
550
10
140

1,070
20

2,336
1,065

20
200
20

3,796
30
594
127
376
200

5

185

. - \
48

600
325
20

137
110
685
40
300

Range Since Jan. 1,1938

Low

2% Jan
4% Jan
3% Mar
17 Mar

1924 Mar
5% Mar
20c May
15% Mar
87 Apr
30 Mar
1.65 Jan

1.65 Mar

6% Mar
30 Mar
101 Apr
7% Mar

56 Mar

9% Mar
26% Mar
6% Mar

32 May
62 Mar
18 Mar

25%t Mar
6% Mar
2% Apr

25% Mar
20% Apr
66c June

13% Mar
88c Apr
35% May
13 Mar

5% Mar
8 Jan
80c Mar

3% Mar
7% Mar
3% Mar
20c Mar

3% May
23 Mar
27 Mar
25% Mar
99 Mar

3% Mar
13% Mar
87% Apr
17% Mar
2% Mar
9% Mar
4% Mar
88 June
3 Apr
10 Mar
4.50 Apr
11% Mar
60 Mar
28 Jan
9% Mar
6 Apr
25% Mar
13 Mar
75c May
10% Mar
76% Feb
8 Mar
45c Feb

1724 Mar
5% Mar
6% Jan
6

, May
257% Apr
14% Mar

111% Apr
46c Mar

21 May
11 Apr
6% May
3% May
3 Mar
39% Apr
5% Mar

High

4%
10

5%
21

20%
12%
38c

24

97

52%
2.35

2.35

8%
32

106%
12

73

14%
34%
10%
46%
76%
33
38
9

4%
30

29%
75c

19

1.50
39
18%
10%
13

1.55

7%
10%
5%
30c

6%
28%
30%
28
105

6

17%
119%
29%
5%
14%
7%
90

4%
16%
5%

23
83

30%
22%
6%
33%
20
1.50

1524
84

12%
81c

21%
9%
11%
10%

285

22%

Apr
May
Mar

Jan

Jan

Jan

Jan

Jan

Jan

Jan
Jan

Jan

May
Jan

Apr
Jan

Jan
Jan

Jan

Feb
Feb
June

Jan

Jan

Jan

Jan
Feb
Jan

May
Jan
Jan

May
Mar

Jan
Mar

Jan

Jan
June
Jan

Jan
nJa
Jan
Jan

Jan
Mar
Jan

Jan
Jan
Jan

Jan
Jan

Jan

Mar

Jan

Feb
Mar
Jan

Feb
Jan

Jan

Feb
Jan

June

Jan

Jan

Jan
Jan

May
Feb

May
Mar

Jan

Jan

Jan

149% Jan
70c Jan

36 Jan
17 Jan

8% Jan
■ 4% Jan

5% Jan
44% Feb
9% Jan

For footnotes see page 3649.
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Friday Sales
Last Week's Range for Range Since Jan. 1, 1938

•

Sale of Prices Week
Stocks (Concluded) Par Price Low High Shares Low High

Great West El Chem pref 20 22H 22% 22% - 120 21 Mar 22% June
Hawaiian Sugar Co 20 26% 2645 26 % 100 26% May 35% Feb
Idaho-Maryland Mines.. 1 7 7 7 485 4.95 Mar 7.00 May
Intl Tel & Tel Co com * 8% 8H 8% 292 6 Feb 9% May
Italo Pet of Amer com ] 25c 23c 26c 7,900 25c May 50c Jan

Preferred. 1 1.75 1.70 1.75 676 1.50 Mar 3.20 Jan

Kennecott Copper com ... * 29% 29% 29 % 135 28% May 39% Feb
M J & M & M Cons 1 18c 16c 18o 3,000 15c Mar 38c Jan
Monolith Port Cem 8% pf 10 6% 6H 6% 183 6% Feb 7% May
Mountain City Copper.5c 3% 3% 4 1,125 3%c May 9%c Jan
North American Aviation. 1 8% 8% 8% 110 6% Mar 9% Jan
Radio Corp of America..♦ 5X 5% 5% 301 4% Mar 7% Jan
Shasta Water Co com....* 27 27 27 10 28% Mar 27 Mar
So Cal Ed Ltd co 25 20% 20% 20% 210 19 % Mar 24 May
U S Petroleum Co 1 90c 90c 90c 425 75c Mar 1.55 Jan

United States Steel com..* 40K 40% 41% 997 40 May 60% Jan
West Coast Life Insur 5 8 8 8 13 8 Apr 11% Feb
• No par value
a 2nd Ltq Dlv. Pay Endorspd. & Ex-stock dividend,
r Cash sale—Not included in r « nge for year t Ex-dlvidend. v Ex-rlghtB.
t Listed, t In default.

National Industrial Conference Board Elects Officers
for Coming Year at 22d Annual Meeting in New
York City

At the twenty-second annual meeting of the National
Industrial Conference Board, held on May 26 at the Wal¬
dorf-Astoria, New York City, the following officers and
Executive Committee members were elected.
Vice-Chairmen were reelected as follows:
W. Gibson Carey Jr., President Yale & Towne Mfg. Co., New York City.
Irenee du Pont, Director E. I. du Pont de Nemours & Co., Wilming¬

ton, Del.
E. Kent Hubbard, President of the Manufacturers Association of Con¬

necticut, Hartford, Conn. V ,

Hon. Walter J. Kohler, President Kohler Co., Kohler, Wis.

Fred I. Kent, Director of the Bankers Trust Co., was
reelected as Treasurer of the Board.

Members of the Board's Executive Committee, serving
with the officers, also elected for the ensuing year, are:

Neal Dow Becker, President Intertype Corp., Brooklyn, N. Y.
Ernst It. Behrend, President Ilammermill Paper Co., Erie, Pa.
Philip E. Bliss, President the Warner & Swasey Co., Cleveland, Ohio.
S. Bayard Colgate, Chairman Colgate-Palmolive-Peet Co., Jersey City,

New Jersey.
Arthur M. Collens, President Phoenix Mutual Life Insurance Co., Hart¬

ford, Conn.
David A. Crawford, President Pullman, Inc., Chicago, 111.
John F. Deasy, Vice-President Pennsylvania RR. Co., Philadelphia, Pa.
William C. Dickerman, President American Locomotive Co., New York

^ City.
J. F. Drake, President Gulf Oil Corp. of Penn., Pittsburgh, Pa.
James F. Fogarty, President North American Co., New York City.
David M. Goodrich, Chairman B. F. Goodrich Co., New York City.
R. J. Hamilton, President American Radiator Co., New York City.
Howard Heinz, President H. J. Heinz Co., Pittsburgh, Pa.
F. W. Lovejoy, President Eastman Kodak Co., Rochester, N. Y.
E. V. O'Daniel, Vice-President American Cyanamid Co., New York City.
Auguste G. Pratt, President Babcock & Wilcox Co., New York City.
A. W. Robertson, Chairman Westinghouse Elec. & Mfg. Co., New York

City.
David Sarnoff, President Radio Corp. of America, New York City.
Malcolm B. Stone, President Ludlow Mfg. Associates, Boston, Mass.
John A. Sweetser, President Bigelow-Sanford Carpet Co., Inc., New

York City.
John Henry Hammond, of Hines, Rearick, Dorr & Ham¬

mond, New York City, will continue to serve as a member
of the Executive Committee by virtue of his past chairman¬
ship of the Board.
Dr. Virgil Jordan continues as President and Chief Ex¬

ecutive of the Conference Board.
Councillors of the Conference Board include:
Nicholas Murray Butler, President Columbia University, New York City.
Frederick H. Ecker, Chairman Metropolitan Life Insurance Co., New

York City.
Eugene G. Grace, President of the Bethlehem Steel Co., New York City.
Alanson B. Houghton, former United States Ambassador to the Court of

St. James, Washington, D. C.
Corneliux F. Kelley, President Anaconda Copper Mining Co., New

York City.
George M. Verity, Chairman of the American Rolling Mill Co., Mid-

dletown, Ohio.
Owen D. Young, Chairman of the General Electric Co., New York City.

No Chairman of the Board was elected at the twenty-
second annual meeting because of the death of Elon H.

Hooker, President of the Hooker Electrochemical Co., who
had served as Chairman during the past year.

Formation of Industrial Research Institute—Robert P.

Colgate Named Chairman of Institute's Executive
Committee—Maurice Holland Executive Officer

The Industrial Research Institute, an organization of
research executives affiliated principally with middle-sized
and small industrial corporations, has been formed follow¬
ing a series of preliminary meetings held at the Engineers'
Club, New York, it has been announced by Maurice Holland,
Director of the National Research Council's Division of

Engineering and Industrial Research, New York, who is
acting as Executive Officer of the new group. The Institute
was launched following a factual survey as to the need
for it after research men, active in research work in their

respective fields of industry, had expressed a desire for
such an organization in which they could discuss laboratory
organization and administration and other problems com¬
mon to directors of scientific research.

Robert P. Colgate, Vice-President Colgate-Palmolive-Peet
Co., Jersey City, N. J., has been named Chairman of the
Executive Committee of the Institute, and H. W. Graham,
General Metallurgist Jones & Laughlin Steel Corp., Pitts¬
burgh, Pa., is Vice-Chairman. Other members of the Execu¬
tive Committee are:

O. A. Pickett, Research Director Hercules Powder Co., Wilmington, Del.
Donald Bradner, Director of Research and Development Champion Paper

& Fibre Co., Hamilton, Ohio.
H. Earl Hoover, Vice-President the Hoover Co., Chicago.
J. M. Wells, Vice-President American Optical Co., Southbridge, Mass.
G. E. Hopkins, Technical Director Bigelow Sanford Carpet Co., Thompson-

ville, Conn.
Oliver Kamm, Scientific Director Parke Davis & Co., Detroit, Mich.

The Executive Committee of the Institute will serve as a

committee of the National Research Council during the
formative and development stages of the Institute, and the
National Research Council's Division of Engineering and
Industrial Research has made its facilities and technical
resources available to the Institute during the organization
period. The present headquarters of the Institute are at the
offices of the division at 29 West 39th Street, New York.

+.

Brookings Institution to Make Study of Odd-Lot
System on New York Stock Exchange

Brookings Institution of Washington, D. will make a

study of the odd-lot dealer system on the New York Stock
Exchange at the request of the three principal odd-lot dealer
firms, it was made known recently. The study will begin
about Aug. 1. It is understood that Dr. Charles O. Hardy,
economist and member of the research staff of the Institute
of Economics of Brookings Institution, will direct the sur¬

vey. According to the joint announcement of the three
firms, the study "will be a critical analysis, particularly
upon the effect of the odd-lot system upon the public
interest and will he part of the study of the capital mar¬
kets being made by Brookings Institution."
The firms which requested the study are Carlisle, Mellick

& Co.; De Coppet & Doremus, and Jacquelin & De Coppet.

CURRENT NOTICES
*

. *. *

Late quotations in approximately 100,000 individual issues of stocks,
bonds and other securities traded in on the over-the-counter market are

now available to members of the financial community through the National

Quotation Bureau, Inc.. it is officially estimated by L. E. Walker. President
of the Bureau, in a report made public commemorating a quarter century
of reporting and recording security market quotations.
The most recent records of the Bureau list late markets in about 32.000

corporation bond issues, 16,000 municipal securities and 52,000 stock
issues This total of 100,000, according to the report, compares with

approximately 10,000 quotations recorded in 1913, the first year of the
Bureau's operations, and with quotations in some 70,000 issues for the
boom year 1928.
The Bureau reports markets in an average of 9,000 different securities

each day. while on active market days the number of issues has exceeded
11,000, the report says. Daily market quotations go to approximately
1,800 investment dealers and brokers in 117. financial centers throughout
the country.
The National Quotation Bureau, organized by Arthur F. Elliot in 1913,

maintains offices in New York, Chicago and San Francisco. Mr. Walker,
who nas been with the Bureau since its inception, became President upon
the death ofMr. Elliot in 1931.

—Formal announcement is made of the formation of Stern, Wampler &

Co., Inc. This company is continuing the securities business and invest¬
ment supervisory service of Lawrence Stern & Co. Inc.
Cloud Wampler, Senior Vice-President of Lawrence Stern & Co., Inc., is

the active head of the new company, Lawrence Stern is a director and a

stockholder, but not an officer. The organization includes practically the
entire investment banking personnel of the predecessor company.
It is also announced that Reginald Dunhill has been elected a Vice-

President of Stern, Wampler & Co., Inc. He was formerly a Vice-President
of the Continental Illinois Co. and more recently a general partner in the
New York Stock Exchange firm of A. O. Slaughter & Co. Mr. Dunhill
will direct the saies department of Stern, Wampler & Co., Inc. ,

Stern, Wampler & Co., Inc., with offices at 231 South LaSalle St.,
Chicago, and 40 Wall St., New York, will continue actively in both the
underwriting and distribution of securities.
—John K. Starkweather of Starkweather & Co. has been nominated for

President of the Bond Club of New York for the coming year, to succeed
Nevil Ford of The First Boston Corp. The election will take place at the
club's annual meeting to be held June 29.
Francis T. Ward of Clark, Dodge & Co. has been nominated for the

office of Vice-President, the post held by Mr. Starkweather during the
past year.
Other nominations include: John Watts of H. C. Wainwright & Co., for

Secretary. A.M. White Jr. ofWhite, Weld & Co., for Treasurer.
For members of the Board of Governors, to serve three years: F. Malbone

Blodget, of Spender Trask & Co. George J. Gillies of Bancamerica-Blair
Corp., and James McMillen of Evans, Stillman & Co.
Members of the nominating committee were: Albert H. Gordon, F.

Seymour Barr, William Harman Brown Jr., Henry G. Riter 3rd, and F.
Kenneth Stephenson.

—Tne municipal department of the First National Bank of Boston,
heretofore located at 17 Court Street, in the building of Old Colony Trust
Co., is being moved to the head office of the bank at 67 Milk Street, where
it will be situated on the street floor. The municipal department has
operated an important division of the First National Bank of Boston since
1908. In addition to the authentication of city, town, couDty and district
bonds and notes, the department provides a financial planning service to
cities and towns in New England and many other States. It actively
trades in municipal securities as wholesalers and supervises the sale of bonds
and notes for municipalities. Once every week it issues the "New England
Municipal Letter," which has a wide circulation among city and town treas¬
urers throughout New England. John W. Agnew is Manager of the
municipal department.
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Closing Bid and asked quotations, Friday, June 3

Province of Alberta—
5s Jan 1 1948
4He Oct 1 1956

Prov of British Columbia—
5s July 12 1949
4 He Oct 1 1953

Province of Manitoba—
4Hs Aug 1 1941
5s June 15 1954
5s —Dec 2 1959

Prov of New Brunswick—

4Hs Apr 15 1960
4Hs-— —Apr 15 1961

Province of Nova Scotia—
4H8 Sept 15 1952
5s Mar 1 1960

Bid Ask Province of Ontario— BUI Ask

wx 48 H 5s Oct 1 1942 111 mx
/45 47 6s Sept 15 1943 116M 117M

5s May 1 1959 121H J23H
98H 99X 4s June 1 1962 108X 109M
93 94H 4Hs Jan 15 1965 115H 116H

93 95 Province of Quebec—
90 91H 4Hs Mar 2 1950 109 109M
97 99 4s Feb 1 1958 108M 109

4mb May 1 1961 109M 110M
106 - - -

103 H 104H Prov of Saskatchewan—
5s June 15 1943 72 74H

107H mx 5Hs Nov 15 1946 70 70X
115H 117 4Hs Oct 1 1951 72

Railway Bonds

Canadian Pacific Ry—
4s perpetual debentures.
6s Sept 15 1942
4Hs Dec 15 1944
5s July 1 1944

Bid Ask

78X 79X
101 102H
94 H 95H
111M 112M

Canadian Pacific Ry—
4 He Sept 1 1946
5s Dec 1 1954

4Hs July 1 1960

Bid Ask

95 96
97X 98X
91h 92h

Dominion Government Guaranteed Bonds
Bid Ask

Canadian National Ry—
4Hs. Sept 1 1951 H4H 114M
4X8. June 15 1955 116M 117X
4Hs_ 114M 115H
4Hs. July 1 1957 114 1J4M
5s 1J6H 117
5s.— 119 119H
5s... Feb 1 1970 118H 119H

Canadian Northern Ry—
6Hs July 1 1946

Grand Trunk Pacific Ry—
4s Jan 1 1962
3s Jan 1 1962

Bid

123k

108 H
97X

Ask

124h

98H

Montreal Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Agnew-Surpass Shoe pf. 100
Albeita Pacific Grain A._*
Associated Breweries *

Bathurst Power & Paper A *
Bawlf (N) Grain *
Bell Telephone 100
Brazilian Tr Lt & Power. *
British Col Power CorpA. *
Bruck Silk Mills *

Building Products A——*
Canada Cement *
Preferred 100

Can Northern Power *
Canada Steamship (new) _ *
Preferred 50

Canadian Bronze _._*
Preferred ....100

Canadian Car & Foundry. *
Preferred 25

Canadian Celanese *

Preferied 7% 100
Rights. *

Cndn Cottons pref 100
Cndn Fairbanks pref... 100
Canadian Indus Alcohol--*
Class B *

Canadian Locomotive *
Canadian Pacific Ry 25
Cockshutt Plow *

ConMln & Smelt new 25
Distill Corp Seagrams *
Dominion Bridge *
Dominion Coal pref 25
Dominion Steel & Coal B 25
Dom Tar <fc Chemical *
Preferred 100

Dominion Textile ... *
Preferred 100

Dryden Paper *
Electrolux Corp 1
English Electric A *

Foundation Co of Can. ... *
Gatlneau *

Preferred 100
General Steel Wares *
Preferred 100

Gurd (Charles) *
Gypsum Lime & Alabas..*
Hamilton Bridge *
Preferred ioo

Hollinger Gold Mines 5
Howard Smith Paper *
Preferred 100

Hudson Bay Mining *
Imperial Oil Ltd— .*
Imperial Tobacco of Can.5
Preferred £1

Industrial Accept Corp *
Int Nickel of Canada *
Intl Bronze Powder pref. 25
Internat Pet Co Ltd *
International Power pf.100
Lake of theWoods __*
Massey-Harris *

McColl-Frontenac OH *
Montreal Cottons pref. 100
Mont L H & P Consol *

Montreal Tramways 100
National Breweries *

Preferred 25
National Steel Car Corp.-*
Niagara Wire Weaving *
Noranda Mines
Ogilvie Flour Mills
Preferred 100

Ottawa L H & Power 100
Ottawa Electric Ry *
Tower Corp of Canada..

Friday Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale of Prices Week
Price Low High Shares Low High

104 108 20 104 Mar 110 Mar
----- 34 34 10 2 Mar 4 Apr

14 13H 14 265 11H Apr 13H Apr
7H 7M 7M 1,260 7 Mar 10H Jan

1.85 1.85 165 1.15 Mar 2.25 Apr
164 162 164 184 147 Mar 166 . Jan
10M 9% 10 H 1,689 7H Mar 12X Jan

29H 29M 176 27M Apr 33 X Feb
2H 2H 10 2H Mar 4 Jan

------ 45 46 X 25 38 Apr 62 H Jan

8H 8H 8% 798 7X Mar 12X Jan
------ 89 90 70 89 Apr 110 Jan
------ 18 18 10 17X Mar 19H Jan

3H 3M 3H 645 2 Mar 3H Jan

11X 10 11X 499 7 Mar 12 Jan
35 35 10 30 Mar 40 Feb

105x 105M 106 12 105 Mar 106 Apr
11X 11 11X 846 7M Mar 12X Apr
27X 26H 27M • 505 18H Mar 26 Apr
10X 10X 10 H 245 iox June 20 Jan

------ 99X 99M 100 97 Apr 106 Jan
17 17 200 16X Mar 20 Jan

105 104 105 51 104 Jan 108 Jan

100H 100H 5 102 Jan 102 Jan
------ 2M 3 100 2X Mar 4H Jan

2M 3H 15 1.50 Mar 4 Jan
------ 6H 6h 100 6 Mar 10h Mar

5h 5X 5% 2,763 5 Mar 8H Jan

7X TVs 55 ex Mar nx Jan
59 59 51X 3,232 47 Mar 64X Jan
13H 13H 14M 965 11 Mar iox Jan
28h 27h 28h 240 21 Mar 32X Jan

18H 18 X 18M 335 16 Mar 26 Jan
10x 10X iox 3,945 9 Mar 10H Jan

------ 6 6 125 4M Mar 10 Jan
73 X 73h 10 80X Mar 84 Feb

58 58 58 110 58 May 70 Jan
------ 144 144 1 144M May 150 Feb
------ 5 5 25 4 Mar 8H Jan

13 13 13 250 11X Mar 15 Jan
------ 29 29 210 24 Mar 32 Jan
------ 11 11 90 8X Mar 15H Jan
10H 10X iox 367 7X Mar 10H Mar
84h 83 h 86 400 75 Mar 85 May

------ 6X 5M 318 5 Mar 8X Mar

60 60 62 45 Mar 70 Mar
------ ex ex 45 5 Mar 7X Jan
------ 4X 4X 220 4 Mar 8% Jan

5M 5% 41 5 Mar 8X Jan

14
33 h 33h 20 33h May 53 Jan
13X 14 5,015 11M Mar 14H Jan

------ 12 12H 140 10H Mar 16 Feb
93 92 93 10 90 Mar 98 Feb
24 23 24 468 20H Mar 28h Mar
16X 16M 17X 2,206 15 Mar 19X Feb
13X 13X 13 X 2,130 13M Jan 14X Feb
7 7 7 15 7 May 7H Feb

23 23 20 23 Apr 29h Jan
42X 41 h 43 5,365 37 Mar 52X Feb

23 X 23 X 10 24 Apr 27 Jan
25 25 27h 3,707 23M Mar 31H Mar
71 71 72 42 74 May 84 Feb
11 11 11h 250 10x Mar 16h Jan

6M 6H 6H 350 4% Mar 7% Feb
10M 10H 11 762 IX May 14 Feb

96 96 1 95 Apr 98X Mar
28M 28X 29 2,036 27 Mar 31 Jan
85 85 85 9 83 Apr 89 Feb
39 38M 39 1,843 34M Apr 41 h Jan

42 42 85 38 Mar 42 May
40 40X 185 31 Mar 42X May
25h 25X 18 26 May 31 Jan

61h 60 61h 4,398 48 Mar 63X May
27h 27 27h 777 23 Mar 31 Feb

— 148 148 40 150 Mar 150 Mar
80 80 10 80 Feb 86 Jan

27 27 27 2 23 May 33X Mar
10x 10 h 11 170 9H Mar 15 Jan

Montreal Stock Exchange

Stocks (Concluded) Par

Price Bros & Co Ltd.....*

5% preferred .100
Quebec Power —*
Regent Knitting...
Rolland Paper vt..
Saguenay Power pref.. . 100
St Lawrence Corp..
A preferred.— —50

St Lawrence HourMills..*
St Lawrence Paper pref 100
Shawinlgan W & Pow...
Sherwin Williams of Can.*
Preferred -.100

Simon (II) & Sons......
Preferred..... 100

Simpsons pref 100
Southern Canada Power..*
Steel Co of Canada *
Preferred. ....25

United Steel Corp———.*
Viau Biscuit, i ._„■——*
Windsor Hotel pref 100
Winnipeg Electric A *
B—— *
Preferred 100

Woods Mfg pref 100

Banks—

Canada 50

Canadienne 100
Commerce 100

Montreal ..——100
Nova Scotia .100
Royal 100

Friday
Last

Sale

Price

10X
38
15

4

"97"
3H
10

19m
12

63H
60

45

55H
161

204""

171h

Week's Range
of Prices

Low High

10

38
15

4

13 H
97
3

10
18

31H
18M
12

110
8

110
72

11H
63 H
60
4

2

7

2

1.75

8H
45

10H
38

15%
4

13H
97 H
3%
10H
18

31H
19X
12

111

8

110
72
11 H
63H
60

4X
2X
7

2

1.75

8H
45

55X 60
160H 161
162 162
203 204

296 297
171 172

Sales

for
Wrek

Shares

1,060
30

307

40
40

20

1,630
595

35

86

605
5

20
25

5
p

25
190
290
130

900
25

5

310
55

15

360
13

43

207
29

41

Range Since Jan. 1,1938

Low

8H
34

14

4

12H
95

2M
8H
18

24

17X
10
105

7H
110
72

11H
56
54H
3

1H
7
1.25

1.25
7 1

40

Mar

Mar

Mar

May
May
Feb
Mar

Mar

Mar

Apr
Mar

Mar

Jan

Mar

Mar

June

Mar

Mar

Mar

Mar

Mar

May
Mar

Mar

Mar

Apr

56
160
160
197
296
170

June
Jan

Apr
Mar

May
Mar

High

16 J*
50

18

OX
17H
100

5H
17

20

48

21H
16

120
10H

110
86H
13 X
69

63
6
3

8
3
2X
13h
41

Jan

Jan

Feb

Jan

Feb

Feb

Jan
Jan

Feb
Jan

Feb

Jan

Mar

Jan

Mar

Feb
Jan

Jan

Jan

Jan

May
Jan

Jan

Jan

Jan

Apr

60 Feb

162 H Feb
178 Jan

208 Jan
305 Feb
191 X Jan

Canadian Government Municipal
Public Utility and Industrial Bonds

HANSON BROS., Inc.
Established 1883

255 St. James St., Montreal
56 Sparks St., Ottawa 330 Bay Street, Toronto

Montreal Curb Market
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Abltibl Pow & Paper Co.-.*
6% cum pref 100
Ctfs of deposit 100

Asbestos Corp Ltd *
Bathurst P & P Ltd B *
Beauharnois Pow Corp...*
Brewers & DlstUl of Van. .5
Brit Amer Oil Co Ltd *
British Columbia Packers *
Can & Dom Sugar Co *
Can Nor P 7% cum pf.100
Canada Vinegars Ltd *
Can Breweries Ltd *
Preferred.. *

Cndn Dredge & Dock Ltd*
Cndn Industries Ltd B *

7% cum pref ...100
Cndn Light & Pow Co . . 100
Cndn Marconi Co 1
Can VIckers Ltd. __*
Catelll Food Prods Ltd *

5% cum pref -.15
Consol Bakeries of Can *
Consolidated Paper Corp. *
David & Frere Ltee A *
Dominion Stores Ltd *
Donnacona Paper A *
Donnacona Paper B *
EasternDairies7%cm pflOO
European Elec Corp 10
Faircbild Aircraft Ltd 5
Fleet Aircraft Ltd *
Ford Motor Co of Can A.*
Fraser Companies Ltd *
Voting trust ctfs *

Goodyear T & R of Can..*
Lake Sulphite
Lake St John P&P *

Mackenzie Air Service *
MacLaren Pow & Paper. _ *
Massey-Har 5% cum pf 100
McColl-F OH 6% cm pf 100
Melchers Distilleries *
Preferred *

Mitchell (Robt) Co Ltd—*
Page-Hersey Tubes Ltd..*
Pow ofCan6%cmlst pf 100
Quebec Tel & Pow A .*
Reliance Grain Co Ltd *
Sou Can Pow 6% cm pf 100
Walkerville Brew Ltd *
Walker-Good & Worts(H)*

$1 cum pref ... *

Mines—

Aldermac Copper Corp *
Aztec Minln*? Corp Ltd50c
Beaufor Gold 1

Big Missouri Mines 1

Bobjo Mines. 1
BouscadUlac Gold Mlnes.l
Brownlee Mines (1936> — .1

Friday
Last

Sale

Price

1.40

60h
2h
3

"26"

"71X

181H

7h

3X
3H
.....

8

16X

"12h
.....

36H

19c

"8c

Week's Range
of Prices

Tjow High

1.35
14

13H
58

2H
3

5

19H
13

71H
104

15H
1.95

17

26H
180

160
13X
95c
6

4

8X
13

4X
5

5
4

3H
3H
8

5H
7X
16H
12H
12H
60
3

16
60c

8

38X
96X
1.50
6
9

89H
97H
4H
3

104
1.40

36 H
18X

1.45
14

13H
61

2H
3H
5

20X
13

71h
105

15H
1.95

17X
26H
181H
160

13M
95c

7X
4

8H
13

5H
5

5

4H
3H
3H
8

ex
8

ievs
12h
13h
60

3H
16

60c

8H
38X
97

1.50

6

9

90X
97h
4H
3

105H
1.40

37H
19

47c 48c

lOHc lOHc
19c 20c
30c 33c

7%c 7Xc
8c 8c
3c 5c

Sales

for
Week

Shares

3,640
236
100

1,123
110

1,296
25

764
20

245

39

5
495

125

25
15

3
4

175

815
20
150

100

3,274
15

10
185

105

75

150

1,110
205

661
5

1,156
20

235
30
25

810
130
25

30

179

60

92

15

80
2

25

55

284

210

3,055
3,000
5,800
112

1,000
2,900
9,900

Range Since Jan. 1. 1938

Low

1.00

9H
9

47

2X
2X
,5
17
10
59H
103

16

1.10

14H
23X
178
155

14

95c
3

3h
7

13

3H
3

5

3X
3

3H.
6
3

4H
14X
9

10

60

2X
13

40c
7

32H
86H
1.50

5H
7H

78

92

4H
5

104H
1.10

32H
17H

Mar

Mar

Mar
Mar

Mar
Mar

May
Mar

Jan

Apr
Jan

Jan

Mar

Apr
Apr
Apr
Mar

Jan

Mar

Mar

May
Apr
May
Mar

Apr
Mar
Mar

Mar

Apr
Apr
Mar

Jan
Mar

Mar

Mar

May
Mar
Mar

Mar

Mar

Apr
Jan

May
Mar
Mar

Apr
Mar

May
May
Feb

Apr
Mar

May

42c Mar

7Hc Apr
17c Mar

35c Mar

7Hc May
7c May
3 c June

High

2X
19
18
65H
4H
5H
7X
21X
14

74

110

1GH
2X
19
34

202

160
15

1.35
10
6

8H
14%
6H
4

8X
6X
ex
7H
8

6H
8H
18H
16H
17H
67X
12H
31

1.00
17

50

98

2%
ex
15%
95

99H
4%
6

106
1.60
44X
19

Jan

Jan

Jan

Feb

Jan
Jan

Feb
Jan
Mar

May
Feb

Feb

May
May
Jan

Mar

May
Feb

Jan

May
Feb
June

Feb

Jan

Apr
Jan

Jan

Jan

Jan

June

Apr
Jan
Jan

Feb
Jan

Feb

Jan
Jan

Jan

Jan

Feb

May
Feb

Jan
Jan

Feb
Mar

Jan

May
Jan

Jan
Jan

Feb

67c Jan

10He June
33c Feb

57c Jan
12c Jan

13c Feb

10c Feb

* No par value
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded) Par

Buffalo-Canadian Gold *
Bulolo Gold Dredging—5
Capitol-Rouyn Gold — 1
Cartier-Malartlc G M Ltd 1
Central Cadillac G M Ltd 1
Central Patricia Gold 1
Consol Chlbougamau 1
Dome Mines Ltd -*

Duparquet Mining Co.—1
East Malartlc Mines 1
Eldorado Gold M Ltd 1
Francoeur Gold M Ltd *
J-M Consol Gold(New)
Klrkland Gd Rand Ltd 1
Lake Shore Mines 1

Lamaque Coitact Gold—*
Lebel-Oro Mines 1
Macassa Mines 1

Mackenzie-Red Lake 1
Mclntyre-Porcupine 5
McVittie-Graham Mtnes.l
McWatters Gold *
O'Brien Gold 1

Parnour-Porcupine M *
Pandsra Cad 1

Pato Consol Gd Dredging 1
Pend Oreille M <!fc Met—1
Perron GoldMines Ltd.—1
Pickle Crow Gd M Ltd—1
Preston-East Dome .1
Read Authier Mine 1
Red Crest *

San Antonio Gold

Shawkey 1
Sherritt-Gordon 1
Slscoe Gold Mines Ltd.—1
Sladen Mai 1

Htadacoaa (new) *
Sullivan Consolidated 1

Sylvanite Gold 1

Teck-Hughes Gold 1
Thompson Cad... 1
Towagamac Exploration. J
Ventures Ltd *
Wood Cad ...1
Wright Hargreaves *

Oil—

Anglo-Can Development
Brown Oil

Calgary & Edmonton *
Dalhousle Oil Co Ltd *

Davies *

Home OH Co *

Okalta Oils Ltd — *
Royal I te OH Co *

Friday
Last
Sale

Price

4Hc

"5Mc

"~34c

~59~
"

1.63
2.10

"50H

1.00

45c

3.65

"21c

1.30

13c

2~15
1.12

40c

3~25

"24c

5.00
23c

1.05

Week's Range
of Prices

Low High

4c
27

5Hc
6c

32c

2.40
25c

58
4c

1.53

1.99
30c

12c

8c
50
3c

6Hc
4.40

1.00
41

17Hc
45c

3.25

3.35

20c
2.00

1.40

1.25

4.50

75c
2.80

8c
1.23

13c

93c

2.10
1.05
39c

91c

3.25
4.55

20c

35c

4.85
23c

7.45

4Hc
27

5Hc
6c

41c

2.40

25c,

59
4c

1.63
2.15

30c
13c
10c

50H
3Hc
7Hc
4.45

1.00
41 H
17Hc
45c

3.65

3.35
30c

2.00

1.44
1.35

4.55

80c

3.00

8c
1.23

14c

. 93c
2.17

1.12
41c

91c

3.25

4.55

26 He
35c
5.00

25Hc
7.55

1.35

39c

2.00
42c

34c

1.02
1.08

37H

1.45

45c

2.30

42c

37c
1.14

1.08

38H

Sales

for
Week
Shares

2,500
800

16.000

9,000
35,600

200

200

725

2,000
7,350
6,305
1,300
1,786
1,300
812

1,500
300
400

100

110

1,000
500

3,140
100

15,800
100

1,450
4,650
400

2,700
2,400
500
100

18,100
7,392
2,735
4,650
7,056
2,700
100

150

25,879
300
200

7,400
400

400

4,200
800

1,200
2,400
3,200

100
478

Range Since Jan. 1,1938

Low

4c
24 H
3Hc
5c

24c
2.12

20c

4714
3He
1.05
1 96

28c
12c
8c

46 H
3c

6Hc
3.50
80c
35H
16Hc
30 He
2.75
2.90

23c
1.55
1.37

1.02

3.90
72c
2.60

8c
1.21
13c

9lHc
2.01

88c
40c

80o
2.70

4.40
19c

53c

4.75

22c
6.55

May
Apr
Mar

Jan

Mar

Mar

Mar

Mar

May
Jan

Mar

Mar

May
May
Mar

May
May
Mar

Mar

Mar

Jan

Jan

Mar

Mar
June

Apr
May
Jan

Mar

Mar
Mar

May
May
May
May
May
Mar

May
Mar
Mar

Anr
Mar

Mar

Apr
Mar

Mar

1.35
39c
1.86
40c'
34c

95c

1.08

33?*

June

June

Mar

Mar

June
Mar

June
Mar

High

4Hc May
30 Jan

9Hc Jan
15c Feb
75c Apr
3.20 Mar
41c Feb
60 Feb
6He Jan
1.73 Apr
3.25 Mar

55He Feb
15Ho May
27c Feb
58H

5c

14c

5.50
1.10
44
21c

80c

5.40

4.30
62c
2.70
2.65
1.77
5.15
1.33
4.50

42c

1.48

33c
1.78
3.40

Feb

Feb

Jan

Jan

Apr
Feb

Apr
Mar
Jan

Feb
Jan

Jan

Jan

Feb

Jan

Feb
Jan

Jan

Feb

Mar

Jan

Jan

1.39 Mar
78c May
1.23 Mar

3.60 Feb
5.60
38c

60Hc
5.00
43 c

8.10

Jan

Jan

Feb

Apr
Jan

Jan

1.51 Mar

58Ho Apr
3.10 Jan
70c

65He
1.45
2.20
47H

Jan

Mar

Apr
Jan

Feb

Toronto Stock Exchange
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Abitlbl

6% preferred 100
Acme Gaa A Oil *
Atten Mines Ltd
Ajax Oil & Gas.
Alberta Pacific Grain *

Alberta Pacific Grain pf 100
A P Consolidated Oil 1

Aldermac Copper *
Amm Gold Mines 1

Anglo-Can Hold Dev .*
Anglo-Huronian
Arntfield Gold

Ashley Gold 1
Astorla-Rouyn 1
Auglte-Porcupine Gold—1
AztecMining... 50c
Bagamac Mines..
Bankfield Cons
Bank of Canada 50
Bank of Montreal 100
Bank of Nova Scotia.-.100
Base Metals Mln *

Beattle Gold *

Beatty Bros A *
2d preferred 100

Beauharnois *

Bell Tel Co of Canada. 100
Bloodgood Klrkland
Biltmore Hats *

Blue Ribbon
Blue Ribbon preferred..50
Bobjo Mines ....

Bralorae Mines *
Brazil Traction *

Brewers <fc Distillers 5
B A OH *

Brit Col Power A
Brown OH *

Preferred 100
Buffalo-Ankerite 1
Buffalo-Canadian *

Building Products *
Bunker HU1 *

Calgary <fe Edmonton
Calmont Oils 1
Canada Bread ♦

Canada Bread B 50
Canada Cement *

Preferred 100
Canada Malting ...»
Canada Packers *

Canada Permanent 100
Canada Steamships *
Preferred 50

CanadianBakeries pref _ 100
Canadian Breweries *

Preferred
Cndn Bk of Commerce. 100
Canadian Canners
Canadian Cannerslst pf.20
2d preferred *

Can Car <fe Foundry *
Preferred 25

Canadian Dredge *

Friday
Last

Sale

Price

1.35

44c

26c
1.45

3.10

20c

2c
26c
13c

14c
66c

55H
202

"~28c
1.05

90
3

163 H
29c

29

8HC
9.10

10H
5

20

39Hc

16He
4Hc

2.12

32

63

"8k
11

180'

162

4H

"7H
11H

"25"

Week's Range
of Prices

Low High

1.35 1.65
14 15

9HC 9Hc
2c 2c

21c 21c
2H 3

21 21

18c 18c
40c 46c

21 He 26c
1.30 1.49

3.10 3.10
19c 20c

5Hc 5Hc
2c 2Hc

25c 28c
10c 14c

14c 14c

65c 69c
55H 59
202 205
295 298
27c 30c

1.00 1.05

9H 9H
90 90

2H 3H
162 164

24c 29He
Q Q

3H 3H
29 32

8c 8Hc
8.80 9.10

9H 10H
5 5H
19H 20
30 30

35c 45c
60 62

15Hc 16Hc
3He 4Hc
46H 46 H
11c 11c

1.95 2.35
30c 32c
3 3

40 40

8H
90
32

64

134

3H 3H
10H 11
25 25

175 215

17 18H
162 163

4H 4H
17 17H
7H 7H

11 11H
25H 26 H
25 27 H

89
31
63
133

Sales

for Range Since Jan. 1, 1938
Week
Shares Low High

1,230 1.00 Mar 2H Jan
160 8H Mar 19H Jan
500 7c Mar 14c May
500 lHo Mar 4Hc Mar

1,000 18c Mar 32c Apr
50 ■ 2 Apr 3 May
6 10H Jan 25 May

1,200 18c June 36HC Jan

23,450 40c Mar 70c Feb
105,100 16Hc Jan 28Hc May
6,125 95c Mar 1.65 Jan
100 3.05 May 4.15 Jan

5,300 15c Feb 33c Mar

1,000 5c Mar 10c Jan
6,600 2c June 4Hc Jan

25,200 20c Mar 44 c Feb
13,000 6Hc Apr lie Feb
2,600 13c Mar 27c Jan
16,100 62c Jan 1.03 Feb

218 55He June 60c Feb
91 195 Mar 210 May
18 290 Apr 305 Feb

2,750 20c Mar 45c Feb
3,300 1.00 May 1.45 Jan
100 9 Apr 15 Jan

8 90 June 105 Jan
652 2 Mar 5H Jan
182 146H Mar 166H Jan

30,167 20c Feb 50c Feb
200 9 Apr 11H Mar
47 3H June 5 Jan
46 29 June 34 Jan

4,800 7c Mar 12c Jan
2,775 8.00 Mar 9.15 Feb
1,569 7H Mar 13 Jan
171 5 Jan 7H Feb

2,754 16H Mar 21H Jan
60 28 Apr 34 Jan

39,450 35c June 68He Jan
15 46 Mar 72 Apr

1,870 11c Mar 17HC Feb
135,239 2 He Mar 6Hc May

15 37 Apr 52H Feb
5 9 He Mar 22c Jan

10,575 1.80 Mar 3.10 Jan
8,200 30c June 62c Jan

25 3 Mar 4H Feb
10 40 May 46 Mar
93 7 Mar 13 Jan
38 89 Apr 108 Jan
57 29 Apr 36 Jan
25 58 Mar 72 Jan
6 128 May 150 Jan

273 2 Mar 3H Jan
176 6H Apr 12 Jan
120 25 May 26 May

1,035 1.10 Mar 2.65 May
480 14H Mar 19H May
37 157 Mar 177 Jan
115 4 ' Apr 5H Feb
158 16 Apr 17H Mar
355 6H Apr 9 Jan
706 7H Mar 12H Apr
285 18H Mar 26H May
112 22 Apr 35 Jan

Toronto Stock Exchange

Stocks (Continued) Pat

Canadian Ind Alcohol A.
B

Canadian Locomotive. .100
Canadian Malartlc *
C P R 25
Canadian Wineries *
Caribou Gold

Castle-Trethewey . .

Central Patricia
Central Porcupine
Chromium Mining *
Commoil Ltd *

Commonwealth Petroleum*
Cockshutt Plow *
Coniaurum Mines —*
Cons Bakeries *

Consol Chibougama
Cons Smelters 5
Consumers Gas 100
Cosmos *

Crows Nest Coal 100
Darkwater.
Davies Petroleum *
Denison Nickel Mines 1
Distillers Seagrams *
Preferred 100

Dome Mines *

Dominion Bank 100
Dominion Coal pref 25
Dominion Explorers
Dominion Foundry
Dom Scottish Invest.—

Preferred 50
Dom Steel Coal B 25
Dominion Stores *
Dominion Tar *

Preferred 100
Dorval Siscoe
East Crest Oil *
East Malartlc

English Electric A ._.*
Falconbridge
Fanny Farmer
Federal-Kirkland. _.
Fernland Gold
Firestone Pete ...25c
Ford A

Foundation Petroleum *
Francoeur *

Gatineau Power *
Preferred 100

General Steel Wares *
Gillies Lake Gold...
Glenora
God's LakeMine... *
Goldale Mines
Gold Belt 50c
Gold Eagle
Goodfish Mining...
Goodyear Tire... *
Preferred.. 50

Grandora Mines *
Great Lakes Paper......*

Preferred
GreatWest Saddlery...
Grull-Wihksne
Gunnar Gold 1

Gypsum Lime & Alabas..*
Halcrow-Swayze
Hamilton Cottons pref..30
Harding Carpets ..*
Hard Rock
Harker ;..

Hedley Mascot Gold
Highwood-Sarcee *
Hinde& Dauch *

Holllnger Consolidated...5
Home OH Co.. .*
Homestead OH

Howey Gold
Hudson Bay Mln & Sm..*
Hunts A..........
Huron & Erie 100

Imperial Bank 100
Imperial OH...
Imperial Tobacco
International MetalsA..
A preferred 100

Intl Milling pref ...*
International Nickel
International Pete..
Jack Waite
Jacola Mines ...

Jellicoe Cons ..1
J M Consol (New stock). 1
Kelvlnator— *
Kerr Addison 1
Klrkland Lake

Laguna Gold ...1
Lake Shore

Lake Suplhite
Lake of Woods *

Lamaque Contact..
Lapa Cadillac
Lava Cap Gold
Level Oro 1
Lee Gold
Leitch Gold
Little Long Lac *
Loblaw A
B

Macassa Mines —1
MacLeod Cockshutt
Madsen Red Lake..

McDougaU-Segur ..
Maple Leaf Mining.
Preferred *

Maralgo Mines 1
Massey Harris *
Preferred 100

McColl Frontenac _*
Preferred .100

Mclntyre Mines —5
McKenzle Red Lake 1
McVittie-Graham 1
McWatters Gold *
Mercury OH... *
Mining Corp _.*
Minto Gold *
Monarch Oils 25c

Friday
Last
Sale
Price

5H
3

70c
2.49

10Hc
48c

1.20

"~22c
48H

36c
18c

13H

59H

"l8H
4c

1.67
2.07
5.40
17
5c

23c

16H
14Hc
30c

10H
84

~"l5c

43c

18c

4c

87c
5

2.20

14

1.06

15Hc

7H
63

"l6H
13H

42H
25

18c
41 He

13c

1.63
1.03
28c

51

3c
44c

85c
6c

74c
3.65
22
20H
4.50
3.40

32He

9Hc
6H

39
10H

"42
1.00

46c

Week's Range
of Prices

Low High

Sales

for
Week
Shares

Range Since Jan. 1, 1938

Low High

2H 3 720 2H Mar 4H Jan

2H 2H 100 2H May 4 Feb

6H 6H 9 6H May 10 Mar
89c 90c 2,400 74c Mar 1.28 Feb

5H 5H 1,788 5 Mar 8H Jan

2H 3 120 2 Mar 3H Apr
2.10 2.17 700 1.65 Jan 2.25 Feb
66c 70c 4,600 54c Mar 75c May
2.37 2.50 7,150 2.10 Jan 3.20 Feb
10c 11 He 4,500 8 He Mar 15c Feb
45c 48c 3,800 43c Jan 72o Feb
64c 64c 500 64c June 85c May
25c 26c 2,100 25c June 43c Jan

8H 8H 10 7 Mar 11H Jan

1.17 1.20 900 1.10 Mar 1.84 Jan
13 13 50 11H Mai 16 Jan
22c 24c 4,800 20c Mar 42c Feb

48H 51H 3,038 46H Mar 64H Jan

183H 184 113 178H Mar 199H Jan

16 17 95 16 June 24 Feb
29H 32 31 29 Apr 38 Feb

llHc 11 He 500 11 He May 23 He Feb
31c 50c 25,200 31 June 73 Mar

18c 20c 7,400 18c June 46c Jan

13H 14H 1,475 11 Mar 16 Jan

67 69 30 66H Jan 75 Mar

57H 59H 2,774 47H Apr 60 Feb

202H 205 5 189 Apr 206 Feb
18 18H 384 16 Apr 19H Feb
3He 4c 3,000 3He June 7C Mar
33 33 75 25H Jan 34 Mar
1 1 100 1 June

'

2 Mar
31 31 10 9 Mar 16H Jan

10H 11 900 9 Mar 16H Jan

4H 4H 398 4H Mar 8H Jan
6 6 25 4 ys Mar 10 Jan

73 73 5 73 May 84 Jan

llHc 15c 12,250 11 He May 26c Mar
8c 9c 3,000 7c Mar 15c Jan

1.51 1.67 36,390 1.05 Mar 1.74 Apr
1.97 2.15 33,590 1.97 May 3.25 Mar

5.25 5.50 940 4.70 Mar 6.95 Jan
17 17H 290 16 Mar 21H Jan

4Hc 5c 7,200 3He May 14c Jan

19c 24c 26,700 19c May 30c May
15c 15c 500 13H Mar 25 Apr

16 16H 1,576 14H Mar 18H Jan

14HC 20c 3,400 13c Mar 22c Apr
30c 31c 6,500 27c Mar 53c Feb

10H 10H 289 6H Feb 10H Feb
84 85 68 74H Mar 86 May
5H 6 130 5 Mar 8H Mar
15c 16HC 50,600 8c Mar 32c Apr
2c 2c 1,000 2c June 5c Jan

41He 43c 3,450 31c Mar 68c Jan

16Hc 18c 2,000 14c Mar 27He Feb
35c 35c 500 30c Jan 39c Apr
17c 18c 4,100 lec May 40o Feb

3Hc 4c 1,500 3Hc May 12c Jan

57 60 105 52 Apr 72H Jan

52H 54 186 51H Mar 56 Jan

5c 5Hc 3,300 5c Mar 11c Jan
8 8H 64 4H Mar 12 Jan

18H 18H 224 16 Mar 33 Jan

2 2 10 2 May 2H Jan

4c 4c 1,000 3He May 10c Jan
75c 87c 31,100 61c Mar 1.09 Mar

4H 5 989 4H Mar 8H Jan

3Hc 3Hc 1,350 2c Apr 4c May
32H 32H 10 27 Mar 34 Feb

2H 2H 200 2H Apr 3H Jan
2.05 2.23 46,700 1.10 Jan 2.54 Mar

9c 9Hc 6,400 9c Mar 17c Mar

1.00 1.05 900 1.00 May 1.40 Feb
10c 10c 2,200 8c Mar 20c Jan

14H 14H 50 13H Apr 17H Feb
13 H 14 4,787 11 Mar 14H Jan
1.00 1.13 4,900 91c Mar 1.47 Apr
15c 15 He 3,500 15c May 37o Jan

26c 26He 7.300 22c Mar 33c Jan

23 23H 985 20H Mar 28H Mar

7H 7H 50 7H 1 Jan 12 Mar

63 64H 12 57 Apr 67H Jan

200 203 18 190 Mar 214 Jan

16H 17H 5,738 15 Mar 19H Mar

13H 14 1,310 13H Mar 14H Jan

5H 5H 103 4H Mar 9H Jan
62 62 10 62 May 70 Apr
99 99H 35 98H Mar 102H Mar

41H 43 14,481 37 Mar 52H Feb
24H 27H 4,558 23 Mar 31H Mar

40c 43c 7,900 32c Feb 53c Jan

15c 22c 19,593 13Ho May 40c Mar
37c 42c 43,405 37c May 82c Mar

12He 13 He 5,815 12c May 16c May
10 10 30 10 June 15 Jan
1.25 1.65 119,268 1.25 June 2.30 Mar

1.00 1.04 16,300 45c Mar 1.50 Jan

28c 33He 10.650 28c Jan 59c Mar
49H 51 4,171 46 Mar 58H Feb
3 3H 60 2 Mar 13 Jan

11H 11H 5 11H June 13H Feb
3c 3Hc 2,600 3c Mar 60 Feb
39c 45c 13,200 37He Jan 74c Mar
85c 89c 5,200 85c Apr 1.13 Feb
6c 6c 3,600 6c Mar 15c Jan

2Hc 2Mc 4,000 lHc Apr 2He Jan

70c 75c 8,600 60c Mar 1.12 Feb
3.55 3.75 3,525 3.50 May 6.00 Feb

21H 22H 364 19H Mar 24 Jan

20H 20H 370 18 Mar 21H Jan

4.40 4.50 6,575 3.50 Mar 5.55 Jan

3.10 3.45 18,475 1.30 Jan 3.90 Mar

30c 33He 18,900 25c Mar 49c Feb

15c 17c 10.300 15c June 27c Jan

2H 3 600 1H Mar 2H Jan

4 4 40 3 Apr 6 May
9c 9Hc

6H
5,150 9c Mar 19HC Mar

6H 575 4H Mar 7H Jan

38 39 125 28 Mar 50 Jan

10 11 538 10 June 14 Feb
95 96H 175 86H Jan 99 May
41H 42 898 35H Mar 45 Jan

1.00 1.02 5,495 69c Mar 1.10 Jan

15c 18c 9,200 10c Mar 24o Mar

42c 48c 11,700 32c Jan 80c Mar

8c 9Hc 1,500 8c June 18c Jan

1.75 1.80 886 1.45 Mar 2.49 Jan
2He 2Hc 2,000 2Hc Mar 4Hc Jan
14c 14c 1,810 14c June 20c Jan

» * No par value.

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



3652 Financial Chronicle June 4, 1938

Canadian Markets—Listed and Unlisted

Toronto Stock Exchange

Stocks (Concluded,) Par

Moneta Porcupine 1
Moore Corp
A ....—.100

Morris Klrkland 1
Murphy Gold X
National Groceries *
Preferred...-. 100

National Sewerpipe *
Nay bob Gold 1
Newbec Mines.--——-—*
New Golden Rose 1
NlpLsslug 5
NoraDda Mines.- --*
Norgold Mines 1
Normetal *

O'Brien Gold
Okalta Oils -

Olga Gas *
Omega Gold 1
Orange Crush pref *
Oro Plata ———*
Pacalta Oils -*

Page-Hersey *
Pamour Porcupine *
Pantepec Oil 1
Partanen-Malartlc— 1
Paulore Gold 1
Paymaster Cons. —1
Payore Gold 1

Pend-Orlelle Mines *
Pete Cobalt 1
Photo Engravers....--..*
Pickle Crow 1
Pioneer Gold 1
Porto Rico pref 100
Powell Rouyn 1
PowerCorp ., *
Prairie Royalties 25c
Premier..——-—1
Preston E Dome— 1
Prospectors Airways *

Read Authler -.1
Red Crest *

Red Lake Gold *

Relnhardt Brew *
Reno Gold - 1
Roche Long Lac— 1
Royal Bank 100
Royallte Oil *
8t Anthony ........ 1
San Antonio. .1
Shawkey Gold —1
Sheep Creek ......50c
Sherrltt Gordon .....1
Silverwoods pref .*
Simpsons A ...*
Simpsons B._—»——*
Preferred 100

Slscoe Gold. 1
Sladen Malartlc 1
Slave Lake 1

Stadacona.. *

Stedman Bros Ltd *
Steel of Canada *
Preferred 25

Straw Lake Beach... *
Sudbury Basin *
Sudbury Contact 1
Sullivan Cons: .1
Supersilk pref 100
Sylvanlte Gold 1

Tamblyns. 1
Teck Hughes *
Texas Canadian.. *

Tip Top Tailors *
Preferred 100

Toburn .1
Toronto Elevators .*
Prefefred 50

Toronto General Trusts 100
Toronto Mortgage. 50
Tawagmac Exploration..1
Uchl Gold 1
Union Gas *

United Oils _*
United Steel-..-.- *

Ventures *

Watte Amulet *
Walkers *

Preferred *

Wendlgo Gold 1
West Turner Petroleum 50c
Westons *

White Eagle *
Wiltsey-Coghlan 1
Winnipeg Electric B pref. *
Wood Cadillac 1
Wright Hargreaves *
Ymir Yankee Girl *
York Knitting *

Friday
Last

Sale

Price

1.98

5%c

"I

"27c

15c

1.65
61 %
2%c

3.60
1.18

39%C

"90c
7c

90
3.35
4%
11c

5%c
41c

13c

1.35

%c

4.70

3.00

1*99

1.95

78c

50c

2.95

15%C

"57c
10c

170

like
1.23
13c

2.20
1.10

9%c
39%c
16%
64

10% c

2.25

10%C

3.25

4.65
1.14

2.10

14%

1.51
12

5.05

3.20

36%
18%

8c

11c

1%C

7.75

Week's Range
of Prices

Low High

1.75
28

149%
5c

l%c
5

122

12

24c
2c

13c
1.65
60

2%C
52c

3.25

1.08

2%C
36C

4%
83c
7c

88%
3.25

4%
10c
5c

38c

12%c

1.22

%c
17%
4.45

3.00

97%
1.81

10%
38c

1.87
70c

50c

2.85
9c

14c

2%
57c
9c

170
37

11%C
1.21

12%C
91c

92c

2.00
9

4

72

2.07
1.03

8%c
39%c
16%
62%
60%
7%C
2.25

10c
92c

77
3.10

13%
4.55
1.05
11

102
2.10

14%
41
74

110
38c

1.38
12

17%c
4

4.70

2.58

36%
18%

8c
10c

9%
l%c

4c

7%
22c
7.15

15c
4

2.08

28%
150

5%c
l%c
5

122
12
28c
2c
15c
1.68

61%
2%C
52c

3.60
1.39

2%c
41c

4%
90c
8c

90
3.35

4%
11%C

6c

41c
14c

1.36
%c

17%
4.70

3.10

97%
2.00
11
38c
1.95

83c
50c

2.95
9c

15%c
2%
60c
10c

172
38
12c
1.25

14%c
91c
96c
2.00
10
4

72

2.20
1.10
10c
42c

16%
64

60%
ll%c
2.25
11c
92c

77
3.25

13%
4.65
1.21

11%
102

2.10

14%
42
75

110
38c
1.55

12%
17%c
4%

5.05
3.30
38
19

9c

12%c
10%
l%c
4%c
10

25c

7.80
16c
4

Sales

for Range Since Jan. 1. 1938
¥V eo/C

Shares Low High

49,220 1.60 Mar 2.56 Mar
25 25 Apr 35% Jan
10 143 Apr 150% Feb

11,250 5c May 17c Jan
1,000 l%c May 3%c Jan

430 5 May 7% Feb
50 11.5 Apr 126% Jan
25 12 June 19 Jan

83,510 13 %c Apr 35%c Feb
500 2c May 4%c Jan

5,300 12c May 38c Mar

1,245 1.65 Mar 2.15 Jan
3,553 48 Mar 63% May
3,000 2c Mar 5%c May
1,531 50c Mar 1.14 Jan

4,105 2.75 Mar 5.45 Jan

15,250 1.08 June 2.30 Jan

4,500 2%c Apr 5%C Jan

12,148 31c Mar 48c Apr
95 4 Apr 5% Jan

6,700 46c Jan 1.45 Mar

6,500 7c June 17c Feb
126 78 Apr 96 Feb

4,434 2.90 Mar 4.30 Feb
115 4 May 7% Feb

5,700 7%c Jan 20c Jan

5,100 5c June 22c Mar

31,124 38c Mar 69c Feb
13,600 12%c Jan 23c Mar

11,025 1.02 Jan 1.76 Feb
2,000 %c Mar 1 %c Jan

25 16 Mar 19 Feb
7,735 3.80 Mar 5.10 Jan

1,885 2.80 Mar 3.30 Mar
10 96 May 99% May

13,460 1.37 Mar 2.41 Feb
81 9% Apr 15 Jan
500 30c Mar 52c Apr

1,240 1.81 Mar 2.42 Feb

54,220 67c May 1.34 Feb
500 50c June 98c Mar

1,300 2.60 Mar 4.55 Jan
600 9c May

'

45c Jan

17,400 14c June 36%c Jar:
195 2 May 2% Feb

5,400 39%c Jan 64c Feb

11,500 9c June 24c Mar
84 170 Feb 190 Jan
703 34% Mar 48% Jan

6.700 10c Mar 20c Mar

3,224 1.11 Mar 1.55 Jan

54,700 12%c June 34c Mar

960 91c May 1.21 Feb

20,899 9lc May 1.80 Jan
45 1.75 May 3.00 Feb
20 9 June 18 Mar
15 3 May 8% Jan
16 71 Apr 95 Jan

7,455 2.00 May 3.40 Jan

12,200 86c Mar 1.38 Mar

12,100 7c Apr 24c Jan

9,380 39%c May 77c May
no 16% May 17% Apr
41 56 Mar 69% Jan

70 54 Apr 63% Jan
159,700 6c Apr 15%c Jan

1,400 2.00 Mar 3.80 Jan

3,800 10c Mar 19c Mar

4,000 85c Mar 1.23 Mar

5 73 Mar 79% Mar

5,480 2.60 Mar 3.60 Feb

95 12% May 16 Jan
2.710 4.40 Mar 5.70 Jan

8,650 1.05 June 1.57 Jan

125 10 Mar 13% Feb
5 101 Apr 108 Jan

1,000 1.78 Mar 2.90 Jan
55 12 Mar 17 Jan
25 41 June 48 Feb
20 73 Mar 85 Mar
33 110 May 122 Jan

2,300 33c Mar 66c Jan

7,000 90c Jan 1.90 Mar

200 11 Mar 15% Jan

2,300 13c Mar 26c Jan
355 3 Mar 6 Jan

809 4.00 Mar 7.40 Jan

214,680 1.02 Mar 2.75 May
1,102 30% Mar 44% Jan
446 17 Mar 19% Feb

13,100 8c Mar 18c Jan
25,800 8c Mar 14%c Apr

315 9 Mar 14 Feb
1,000 1%C Mar 3%C Mar

2,000 3c Feb 6c May
35 7% May 16 Jan

4,000 22c June 43c Jan

8,196 6.50 Mar 8.20 Feb
2,000 14c May 30c Feb
461 4 May 4% Mar

Toronto Stock Exchange—Curb Section
May 28 to June 3, both inclusive, compiled from official sales lists

Stocks— Par

Brett Trethewey -1
Canada Bud
Canada Vinegars.. *
Canadian Marconi .1
Coast Copper 5
Consolidated Press _*
Consolidated Paper *

Dalhousle Oil *

DeHavilland *

Dominion Bridge *
Humberstone
Klrkland Townslte 1
Malrobic 1

Mandy *

Friday
Last

Sale

Price

3%c
7%

10

5

10

28%

1.00

Week's Range
of Prices

Low High

3%c
7

15%
1.00
2.00
10

4%

40c
10

27%
16
14c

75c

10c

3%c
7%
16
1.10
2.15
10

5%

42c
10
29
17

14c
1.00
11c

Sales

for
Week

Shares

11.500
315
35

340
225
10

1.030

2,870
30
84

55

500
5,500
4,400

Range Since Jan. 1, 1938

Low

3c Mar

6% May
15 Apr
95c Mar

2.00 Mar

10 June

3% Mar

40c Mar
5 Mar

21% Mar
12 Mar

14c Apr
%c June
10c June

High

Toronto Stock Exchange—Curb Section

Stocks (Concluded) Par

Montreal LH&P *
National Steel Car *
Oil Selections —*
Pend Oreille 1
Ritchie Gold 1

Robb-Montbray *

Shawlnlgan W & P—.—*
Standard Paving *
Standard Paving pref. .100
Supertest ord. *
Temlskaming Mines 1
Waterloo Mfg A *

Friday
Last
Sale
Price

28%
40%

1.43

l%c

2%

Week's Range
of Prices

Low High

28% 29
40 40%

3 3

1.40 1.51

1%C 1%C
1%C l%c

19% 19%
2% 2%
15 15

35% 35%
9%c 11c
1.00 1.00

Sales

for
Week
Shares

26

90

1,000
5,800
1,500
500

1

100
10
35

1,500
15

Range Since Jan. 1,1938

Low

27 Mar

32 Mar

2%c Mar
1.30 Mar

1%C Mar
1% May

18 Mar

2 Mar
12 Mar
31 Apr
9%c May
1.00 May

High

31 Mar

42% May
4%c Jan
2.62 Jan
3c Jan

2% Feb

21% Feb
4% Jan
23 Jan
36 May
25c Jan
1.75 Jan

Industrial and Public Utility Bonds
Closing bid and asked quotations, Friday, June 3

12c Jan
9 Jan

17% Feb
1.40 Jan
4.00 Jan

15 Jan

7 Jan

69c Jan
12 May
32 Jan

20% Feb
23c Jan

l%c Feb
24c Jan

Abitlbl P & Pap ctfs 5s 1953
Alberta Pac Grain 6S..1946
Beauharnols Pr Corp 5s '73
Bell Tel Co of Can 5s. 1955
Burns & Co 5s 1958

Calgary Power Co 5s.. 1960
Canada Bread 6s. ....1941
Canada North Pow 5s. 1953
Canadian Inter Pap 6s 1949
Canadian Lt & Pow 5s 1949
Canadian Vlckers Co 6s '47

Cedar Rapids M & P 5s '53
Consol Pap Corp 5%s 1961
5%s ex-stock.:. 1961

Dom Gas & Elec 6%s.l945
Donnacona Paper Co—

4s 1956

East Kootenay Pow 7s 1942
Eastern Dairies 6s 1949
FYaser Co 6s Jan 1 1950
Gatineau Power 5s... 1956
Gt Lakes Pap Co 1st 5s '55
Int Pr & Pap of Nfld 5s *68
Lake St John Pr & Pap Co
5%s 1961
6s 1951

Bid Ask

/40% 41%
82% 84

85% 86

111% 112%
60 62
- - 97%
100 - - «

104 104%
88% 89%
100 « - — -

97 99
114 114%
30 37%
43

63% 64%
95%

94% 95%
103% 103%
88 90

101 103

84 86
47 49

MacLaren-Que Pr 5%s '61
Manitoba Power 5%s.l951
Maple Leaf Milling—
2%s to '38-5%s to '49...

Massey-Harris Co 5s-.1947
McColl FTontenac Oil 6s '49
Minn & Ont Paper 6s. 1945
Montreal Island Pr 5 %s '57
Montreal LH&P (S50
par value) 3s 1939
3 %8i. 1956
3%s 1973

Montreal Tramway 5s 1941
Ottawa Valley Pow 5 %s '70
Power Corp. of Can 4%s'59
5s Dec 1 1957

Price Brothers 1st 5s..1957
2nd conv deb 4s 1957

Provincial Pap Ltd 5%s '47
Saguenay Power 4%s A '66
4%s series B 1966

Shawlnlgan W & P 4%s '67
Smith H Pa Mills 4%s '51
United Grain Grow 5s. 1948
United Securs Ltd 5%s '52
Winnipeg Elec 6s Oct 2 '54

Bid Ask

99% 100

70

55

97% 98%
103% 105

/27 29%
103% 104%

50 50%
101 101%
94 95

97% 98%
104% 105%
102 103%
103 « —- «

92% 93%
80 83

100%
102 102%
102% 103%
104% 105%
100% 101%
86 88

66 68
71

* No par value. /Flat price, n Nominal.

CURRENT NOTICES

—Harder & Co., Inc. of New York and D. C. Webster & Co., Inc. of
Syracuse, N. Y. announce the establishment of a correspondent relationship
and the installation of a direct private wire between the two offices.
Henry H. Curtiss, who has been associated witn Harder & Co. as their

representative to dealers and brokers in up State New York, has joined
D. C. Webster & Co.. Hugh J. Devlin has joined Harder & Co. in their
wholeslae department and William T. Brown, formerly with Cohu Brothers
& Georgeson, is now with their trading department specializing in Florida
municipal bonds,

—Tyler & Co., Inc., 75 Federal St., Boston, are making free distribution
of the 19th edition of their booklet in the quarterly series, giving up-to-date
financial statistics of the Commonwealth of Massachusetts, its counties,
cities, towns and districts. This edition contains an outline map of the
Commonwealth, showing all its political sub-divisions.
The statistics given show population, assessed valuation, gross and net

debt, net debt ratio and per capita, tax levy, tax collections, tax titles, and a
comparison of tax rates. Copies are available upon request.

—Kidder, Peabody & Co. announces the opening of an office in Newport,
Rhode Island, at 33 Bellevue Avenue. The office will be under the manage¬
ment of Harold S. Barker and he will have associated with him Walter K.
Phelps and Raymond P. Carr. Kidder, Peabody & Co. now have branches
in Chicago, Hartford, Providence, New Bedford, Springfield and Lowell,
besides its principal offices in Boston, New York and Philadelphia.

—Lawrence Turnure & Co., members of the New York StockExchange,
announce that Luis V. Valiente has been admitted to general partnership
in the firm. Mr. Valiente was formerly associated with Farr & Co. in New
York and was at one time Manager of the Ponce branch of the National
City Bank in Porto Rico.

—Parker, McElroy & Co. announce the retirement of John L. O'Brien
and Lloyd O. V. Mann, member New York Stock Exchange, as members of
the firm, and the admission to membership of Otto A. Schreiber, member
New York Stock Exchange.

—Lapham, Davis & Bianchi announce that Archie B. Gwathmey 2nd.,
has been admitted as a general partner in their firm and that Walter S.
Davis Jr., has become a special partner. Mr. Gwathmey and Mr. Davis
are both members of the New York Stock Exchange.
—The firm of Cohen & Rubenstein has been dissolved. David Cohen

will continue the business of the firm under his own name at 120 Broadway,
New York City.
—M. E. Cornelius & Co., Inc., announce that Harris Franklin Reeve

has become associated with them in charge of their Statistical Department.
Mr. Reeve was formerly associate editor of the "Financial Reporter."
—Fenner & Beane, members of the New York Stock Exchange and other

leading exchanges, announce the opening of a Newark, N. J., office at
810 Broad Street. Harlow H. Morgan will be Manager.
—Burton M. Strauss, formerly associated with Salomon Bros. & Hutzler,

has become a general partner in the firm of Richard L. Simon & Co., mem¬
bers New York Stock Excnange.
—Louis Liebenguth, for five years Manager of foreign activities for

Hallgarten & Co., has become associated with Montgomery, Scott & Co.
as Manager of their Foreign Department.
—Fred Boger Jr., has been appointed Manager of the Sales Department

of B. W. Pizzini & Co.

—Eugene G. McMahon, formerly with R. L. Day & Co., has become
associated with Heller, Bruce & Co., Indorporated.
—Edward C. Bender, formerly with Burr & Co., is now associated with

J. Arthur Warner & Co. in their Retail Department.
—James Talcott, Inc., has been appointed factor for Quarles & Westfield,

Chatsworth, Ga., distributors of bedspreads.
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New York City Bonds

a3s Jan 1 1977....

a3)4s July 1 1975
03Hb May 1 1954
a3)4s Nov 1 1954
a3)4s Mar 1 1960
a3)4s Jan 15 1976
a354s July 1 1975
o4s May 1 1957
a4s Nov 1 1958
a4s May 1 1959
a4s May 1 1977
a4s Oct 1 1980
a4)4s Sept 1 1960
a4Xs Mar 1 1962
a4)4s Mar 1 1964

Bid As*

9854 99)4
100x 101)4
103)4 104)4
103X 10454
103X 104X
10354 10454
106)4 108)4
109X 110)4
109J4 11054
110 ill

113 54 115)4
114)4 116
114 115)4
114)4 11554
115)4 116)4

a4JisApr 1 1966
a4Ha Apr 15 1972..—„
a4)4s June 1 1974..
a4)4s Feb 15 1976
o4Jis Jan 1 1977
a4JisNov 15 *78
a4Xs Mar 1 1981
o4HsMay 1 1957—
a4«sNov 1 1957
a4)4s Mar 1 1963
a4^s June 1 1965
a4)4s July 1 1967
04Mb Dec 15 1971
a4)4s Dec 1 1979

Bid

116

118

118)4
119

119)4
119 54
12054
11654
11654
119

120
121

12254
12454

Ask

11754
11954
11954
12054
12054
121

12154
11754
11754
120
121
122
124

12654

New York State Bonds

3s 1974
3s 1981
Canal & Highway—
5s Jan A Mar 1964 to '71

Highway Imp 454s Sept '63
Canal Imp 454s Jan 1964—
Can A High Imp 454s 1965

Bid Ask

52.35 less 1
52.45 less 1

52.55
137 -

137 - - - -

134

World War Bonus—

454s April 1940 to 1949—
Highway Improvement—
'4bMar & Sept 1958 to'67

Canal Imp 48 JAJ '60 to '67
Barge C T 4s Jan '42 A '46
Barge C T 454s Jan 1 1945-

Bid

51.7 0

129
129

11254
11554

Ask

Port of New York Authority Bonds

Port of New York—
Gen & ref 4s Mar 1 1975.
Gen A ref 2d ser 354 s '65
Gen A ref 3d ser 3 54s '76
Gen & ref 4th ser 3s 1976
Gen & ref 354s 1977

George Washington Bridge
4 54s ser B 1940-53 .MAN

Bid Ask

106)4 107)4
10454 106

10154 102)4
97)4 99

9854 9954

109)4 110)4

Holland Tunnel 454s ser E
1939-1941 MAS
1942-1960. MAS

Inland Terminal 454s ser D
1939-1941 MAS
1942-1960— MAS

Bid Ask

50.50 to 1.25%
111)4 112)4

50.75 to 1.50%
108 109

United States Insular Bonds
Philippine Goverament-

4s 1946

454s Oct 1959
454s July 1952
5s Apr 1955
5s Feb 1952—

554s Aug 1941
Hawaii 454s Oct 1956..

Bid Ask

100 101)4
103)4 104)4
103)4 104)4
100)4 102

106 108
109 110

115)4 11754

Honolulu 58.
U S Panama 3s June 11961
Govt of Puerto Rico—

454s July 1952
5s July 1948 opt 1243.

U S conversion 3s 1946
Conversion 3s 1947

Bid

63.50

11854

11054
109
109
109

As*

3.00

12054

U254
11054
111

111

Federal Land Bank Bonds

3s 1955 opt 1945 JAJ
3s 1956 opt 1946- JAJ
3s 1956opt 1946—MAN

Bid

10354
10354
10354

Ask

10354
10354
10354

354S 1955 opt 1945...MAN
4s 1946 opt 1944. JAJ
454s 1958opt 1938—MAN

Bid

10454
11154
10154

Ask

105

H154
102

Joint Stock Land Bank Bonds

Atlanta 3s.
Atlantic 3s

Burlington 5s
454s

California 5s
Central Illinois 5s

Chicago 454s and 5s.
Dallas 3s

Denver 5s
First Carolinas 5s
First of Fort Wayne 4 54s..
First of Montgomery 5s...
First of New Orleans 5s...
First Texas of Houston 5s.
First Trust of Chicago 454s
Fletcher 354s
Fremont 454s
5s.

Greenbrier 5s

Greensboro 3s
Illinois Midwest 5s
Iowa of Sioux City 454s...

Bid Ask

99)4 100)4
99)4 100)4
/45 55

/40 45

100 102

/28 31

/5)4 6)4
10054 10154
99)4 100)4
99 100

100 102

99)4 100)4
99)4 100)4
9954 100)4
100 101
101 10254
75 78

76 79

100 102

99)4 100)4
88 91

93 96

Lafayette 5s
Lincoln 454s

5s

New York 5s...
North Carolina 5s j

Ohio-Pennsylvania 5s
Oregon-Washington 5s
Pacific Coast of Portland 5s

Pac Coast of Salt Lake 5s..
Pac Coast of San Fran 5s—

Pennsylvania 5s.....
Phoenix 454s.
5s.

Potomac 3s
St Louis 5s
San Antonio 3s

Southwest 6s.-_.
Southern Minnesota 5s

Union of Detroit 454s.....
5s

Virginian 5s
Virginia-Carolina 3s

Bid Ask
100 101

86 89
87 90

9954 100)4
9954 100)4
9954 10054
/31 34

100 101
100 - ~

100

100 101
105 107

106)4 108

99)4 100)4
/28 30

100 10054
67 72

n 5 16)4
99 100

9954 10054
99)4 100)4
99)4 101

Joint Stock Land Bank Stocks
Par Bid

Atlanta.. 100 30
Atlantic 38
Dallas 78
Denver.. 20
Des Moines...... 45

First Carolinas 100 4

Fremont : 1

Lincoln 100 4

Ask

45"
82
25
50

7

254
6

Par

New York 100
North Carolina —100
Pennsylvania 100
Potomac ...100
San Antonio 100
Virginia. — 5
Virginia-Carolina .100

Bid
10
57

20
75
50

154
70

Ask
12

62
25

55"
154

80

Federal Intermediate Credit Bank Debentures
Bid Ask Bid Ask

FICl)4s—.June 15 1938
FICl)4s—.July 15 1938
FICl)4s—.Aug 15 1938
F I C l)4s—.Sept 15 1938
FI Cl)4s—Oct 15 1938

5 .20%
5 .25%
5 .25%
5 .30%
5 .30%

FIC 1)48...Nov 15 1938
FI C 1 )4s—Dec 15 1938
FIClMs—.Jan 16 1939
FIC 1)48...Feb 15 1939
FIC 1)48...Apr 15 1939

b .35%
b .35%
b .40%
b .40%
b .45%

New York Trust Companies
Par Bid Asft

BancaComm Italians. .100 90 102
Bk of New York A Tr. .100 329 337
Bankers 10 40)4 42)4
Bronx County —7 4 554
Brooklyn 100 73 78

Central Hanover 20 78)4 81)4
Chemical Bank A Trust. 10 37)4 39)4
Clinton Trust 50 54 60

Colonial Trust -25 11 14

Continental Bank A Tr.10 1054 12)4
Corn Exch Bk A Tr__—20 43 44

Empire 10 20 21

Par
Fulton... 100
Guaranty 100
Irving 10
Kings County 100
Lawyers 25

Manufacturers .....20
Preferred,. 20

New York. 25
Title Guarantee A Tr 20
Underwriters 100
United States 100

Bid

185
206

1054
1570

2854

3354
4854
79

554
75

1505

Ask
200
211

1154
1610

3254

3554
5054
83

654
85
1555

New York Bank Stocks
Par

Bank of Manhattan Co. 10
Bank of Yorktown..66 2-3
Bensonhurst National.. .50
Chase 13.55
City (National) 1254
Commercial National—100
Fifth Avenue 100
First National of N Y—100
Flatbush National 100

Bid Ask

20X 2154
40 48

75 98

2654 28)4
2154 23)4
117 123
740 790
1525 1565
34 44

Par

Klngsboro National...100
Merchants Bank 100
National Bronx Bank...50
National Safety Bank.1254
Penn Exchange 10
Peoples National 50
Public National 25

Sterling Nat Bank A Tr 25
Trade Bank 1254

Bid Ask
65

99 105
35 40
12 14

9 11

43 48

22)4 24

20)4 22)4
16 19

Chicago & San Francisco Banks
Par

American National Bank
A Trust 100

Continental Illinois Natl
Bank A Trust 33 1-3

First National 100

Bid Ask

158 172

54)4 56)4
162 166

Pari Bid
Harris Trust A Savings. 100 275
Northern Trust Co 1001 490

Ask
290
515

SAN FRANCISCO—
Bk of Amer N T A S A 12 541 3954' 4154

Insurance Companies
Par

Aetna Cas A Surety....10
Aetna 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Equitable 5
American Home 10
American of Newark...254
American Re-Insurance. 10
American Reserve. 10
American Surety 25
Automobile : 10

Baltimore American...254
Bankers A Shippers 25
Boston 100
Camden Fire 5
Carolina.. 10

City of New York 10
Connecticut Gen Life...10
Continental Casualty 5
Eagle Fire 254
Employers Re-Insurance 10
Excess ...5
Federal.. 10

Fidelity A Dep of Md—20
Fire Assn of Phila 10
Fireman's Fd of San Fr.25
Firemen's of Newark 5
Franklin Fire 5

General Reinsurance Corp 5
Georgia Home... 10
Gibraltar Fire A Marine. 10
Glens Falls Fire— -.5
Globe A Republic... 5
Globe A Rutgers Fire... 15
2d preferred 15

Great American. ...5
Great Amer Indemnity... 1
Halifax ..10
Hanover 10
Hartford Fire 10
Hartford Steamboiler... 10
Home .....5

Bid

8254
4254
2254
6454
1854
19

6

1054
29

2154
39

2654

5

7354
526

1754
1954
15

2454
26

254
40

554
3654
95

/

4653
73
8

22

J3154
1854
16

3754
9

19
60

*2154
8

2154
27

6554
49

2354

Ask

8654
4454
2454
6854
2054
2054
754
1254
31

2354
41

28

6

7654
536
19 54
2154
1654
2554
28

354
42

654
3854
99

4854
77

954
2354

3354
2054
1754
3954
10

22
63

2354
9

2254
2854
6754
51

25

Par Bid Ask
Home Fire Security 10 1)4 254
Homestead Fire 10 12 13)4
importers A Exporters...5 7)4 8)4
Ins Co of North Amer... 10 58)4 59)4
Knickerbocker 5 8 9
Lincoln Fire.. ..6 2 2)4
Maryland Casualty 1 3 354
Mass Bonding A Ins..12)4 4354 4654
Merch Fire Assur com 5 38 41
Merch A Mfrs Fire New'k 5 6 7
Merchants (Providence)..5 4 6
National Casualty 10 17 19)4
National Fire 10 53)4 55)4
National Liberty 2 6 7
National Union Fire 20 100 104
New Amsterdam Cas..-.2 8)4 10
New Brunswick ...10 24 25)4
New Hampshire Fire... 10 40)4 43
New Jersey 20 35 38
New York Fire 5 1154 13)4
Northern. 12.50 75)4 78)4
North River.. 2.50 23)4 25
Northwestern National.25 112 117
Pacific Fire 25 99 103
Phoenix. 10 70 72 '

Preferred Accident 5 14 16

Providence-Washington. 10 29 31

Reinsurance Corp (N Y)_2 554 7

Republic (Texas) .10 2154 23)4
Revere (Paul) Fire .10 ■ 17)4 1854
Rhode Island 5 5 7
Rossia 5 354 454
St Paul Fire AMarine... 25 181 187
Seaboard Fire A Marine..5 . .7 9

Seaboard Surety 10 18 20

Security New Haven 10 28)4 30

Springfield Fire A Mar..25 104)4 107)4
Stuyvesant ..5 3)4 4)4
Sun Life Assurance..-.100 425 475
Travelers .100 410 420
U S Fidelity A Guar Co-2 1054 12
U S Fire 4 47 49

U 8 Guarantee 10 44 46)4
Westchester Fire 2.60 27)4 2854

Surety Guaranteed Mortgage Bonds and Debentures
Allied Mtge Cos Inc—
All series 2-5s 1953

Arundel Bond Corp 2-5s '53
Arundel Deb Corp 3-6s '53
Associated Mtge Cos Inc—
Debenture 3-6s 1953

Cont'l Inv Bd Corp 2-52 '53
Cont'l Inv DebCorp3-6s '53

Empire Properties Corp—
2-3s - 1945

Interstate Deb Corp 2-5s'55
Mortgage Bond Co of Md
Inc 2-5s 1953

Nat Bondholders part ctfs
(Central Fund'g series)..

Nat Cons Bd Corp 2-5s '53
Nat Deben Corp 3-6s_1953

Bid

84

76
55

40

77
48

49
34

85

/20
74

42

Ask

42

24

44"

Nat Union Mtge Corp—
Series A 3-6s 1954
Series B 2-5s- 1954

Potomac Bond Corp (all
issues) 2-5s 1953

Potomac Cons Deb Corp—
3-6s —.1953

Potomac Deb Corp 3-6s '53
Potomac Franklin Deb Co
3-6s 1953

Potomac Maryland Deben¬
ture Corp 3-6s 1953

Potomac Realty Atlantic
Deb Corp 3-6s—1953

Realty Bond A Mortgage
deb 3-6S-— 1953

Unified Deben Corp 5s 1955

Bid

52)4
74

74

42
42

42

72

42

44

30

Ask

44

44

32

Telephone and Telegraph Stocks
Par Bid Ask par Bid Ask

Am DIst Teleg (N J) com.* 87 92 New York Mutual Tel. 100 17 19

Preferred 100 113)4 116

Bell Telep of Canada... 100 160 164 Pac A Atl Telegraph 25 13 16

Bell Telep of Pa pref...100 115 118 Peninsular Telep com * 23 25

Cuban Telep 7% pref-.100 30 40 PreferredA— 100 110 115

Emp A Bay State Tel.. 100 50 58 Rochester Telephone—
Franklin Telegraph 100 25 30 $6.50 1st pref 100 110

Gen Telep Allied Corp¬
se preferred— * 87)4 90 So A Atl Telegraph 25 12 16

Sou New Eng Telep... 100 134 137
Int Ocean Telegraph... 100 60 65 S'western Bell Tel pref. 100 11654 117)4
Mtn States Tel A Tel..100 101 105 Wisconsin Telep 7% pf.100 115 117)4

Miscellaneous Bonds

Associates Invest 3s. 1946
Bear-Mountain-Hudson
River Bridge 7s... 1953

Commodity Credit Corp
54 % notes Nov 2 1939.

Federal Farm Mtge Corp
l)4s Sept 1 1939

Fed'l Home Loan Banks
l)4s July 1938
2s Dec 1940
2s ...Apr 1 1943

Federal Natl. Mtge Assn
2s May 16 1943.opt'39

Bid Ask Bid Ask

96)4 97 Home Owners' L'n Corp
2s Aug 15 1938 100.10 100.14

101 1 )4s June 1 1939
New York City Park¬

101.9 101.11

100.16 100.18 way Authority 3)48 '68 104)4
3)4 s revenue 1944 b 2.50 less 1

101.17 101.19 3)4s revenue 1949 b 3.00 less 1

Reynolds Invest'g 5s 1948 48 50

Triborough Bridge—
4s s f revenue '77 AAO100.1 100.4 109)4 110

102.14 102.17 4s serial revenue.. 1942 b 2.10 less 1
101.10 101.13 4s serial revenue..1968

United Stats Steel Corp—
b 3.50 less 1

101.2 101.4 Debentures 3)4«—1948 102)4 102)4

For footnotes see page 3655.
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Quotations on Over-the-Counter Securities—Friday June 3—Continued

Guaranteed Railroad Stocks

3o$epb Klalkers Sons
120 Broadway

NEW YORK

/T

Mtmbers J^rw Y»rk Sink Exchange

Tel, RE ctor

2-6600

Dealers in

GUARANTEED

STOCKS

Since1855^
in 1 r

Guaranteed Railroad Stocks
(Guarantor in Parentheses)

Far

Alabama & Vicksburg (Illinois Central) 100
Albany & Susquehanna (Delaware & Hudson) 100
Allegheny <fc Western (Buff Roch & Pitts) 100
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven),.... ....100
Canada Southern (New York Central) 100
Carolina Cllnchfleld & Ohio common 5% stamped.. 100
Cleve Clnn Chicago & St Louis pref (N Y Central).. 100
Cleveland & Pittsburgh (Pennsylvania) 50
Betterment stock.. -.50

Delaware (Pennsylvania)—.....——..—..... 25
Fort Wayne & Jackson pref (N Y Central) 100

Georgia RR & Banking (L & N-A C L) 100
Lackawanna RR of N J (Del Lack & Western) 100
Michigan Central (New York Central).. 100
Morris <fe Essex (Del Lack &Western)..;—........50
New York Lackawanna & Western (D L & W). 100
Northern Central (Pennsylvania)... .... 50
Oswego & Syracuse (Del Lack & Western) .60
Pittsburgh Bessemer & Lake Erie (U S Steel) 50

JPrcf©rrccl <50

Pittsburgh Fort Wayne & Chicago (Pennsylvania)..100
Preferred — ....... — 100

Rensselaer & Saratoga (Delaware & Hudson) 100
St Louis Bridge 1st pref (Terminal RR) 100

Second preferred ..100

Tunnel RR St Louis (Terminal RR)... 100
United New Jersey RR & Canal (Pennsylvania) 100
Utlca Chenango & Susquehanna (D L & W).__ 100
Valley (Delaware Lackawanna & Western) 100
Vlcksburg Shreveport & Pacific (Illinois Central)... 100
Preferred .... .......... 100

Warren RRof N J (Del Lack & Western). 50
West Jersey & Seashore (Pennsylvania) 50

Dividend
in Dollars

•6.00

10.50.
6.00

2.00
8.75

8.50
2.85
5.00

5.00

3.50

2.00
2.00
5.50

. 9-00
4.00

50.00

3.875
5.00

4.00

4.50
1.50

3.00

7.00

7.00

6.82

6.00
3.00

6.00
10.00
6.00

5.00

5.00

5.00

3.50

3.00

Bid

48

87

29
25

65
30

38
67
55
66

40

35
45

133
38

500

28**
52

76

30
37

75
130
145
38
121

60

121
215
40
50
37

45

19

48

Asked

54
92

33
28

70

40

43

72

65
70

43
39

50

140

42

32
56

79
35
39

140
150
43
127

65

127
220
45

41
50

24

52

Railroad Equipment Bonds

Atlantic Coast Line 43*s..
Baltimore & Ohio 43*s

Boston & Maine 43*s

33*8 Dec 1 1936-1944...
Canadian National 43*8..

5s

Canadian Pacific 4**a
Cent RR New Jersey 43*s.
Chesapeake & Ohio—
4J*s
5s. _

Chicago & Nor West 43*8.
5s

Chic Milw&St Paul 43*s.
5s

Chicago R I & Pacific—
Trustees' ctfs 33*s

Denver & R G West 4 3*8..
5s.

53*s .....

Erie RR 53*s.

43*8
5s

Great Northern 43*8.

Hocking Valley 5s.

Illinois Central 43*s
5s

Internat Great Nor 43*s..
Long Island 43*8..: ...

Louisv & Nash 43*s.

Maine Central 5s

53*s
Minn St P& SSM 4s_.
Missouri Pacific 43*s...

53*8.

Bid

62.60
67.50

67.50
65.00

65.00
65.00
63.25

63.25
63.10

65.75

62.75
61.75
67.00

67.00
67.00
67.00

83

66.00
66.00
66.00

88
88
88

88

62.25

61.80

61.75

64.75
64.75

65.75
64.25

64.25
61.75
61.75
64.50

64.50
64.25

65.50
65.50

65.50

Ask

2.00
6.50
6.50

4.00
4.00
4.00

2.75
2.75

2.50
5.00

2.00
1.00
6.00

6.00

6.00
6.00

85

5.00
5.00
5.00

92

92
92

92

1.75
1.25

1.00

4.00

4.00
5.00

3.25

3.25
1.10

1.10
3.75
3.75

3.50

4.75
4.75

4.75

New Orl Tex & Mex 43*8.
New York Central 43*s__

5s

N Y Chic & St L 43*s
5s

N Y N H & Hartf 43*s—
5s

Northern Pacific 43*8....

Pennsylvania RR 43*s
5s —

4s series E due
Jan & July 1937-49

2**s series G non-call
Dec 1 1937-50

Pere Marquette 43*s—

Reading Co 43*3.
5s

St Louis-San Fran 4s
43*8.

St Louis Southwestern 5s—
53*8....—.

Southern Paclflv 4**s

Southern Ry 4**s
5s

Texas Pacific 4s.

43*8
5s

Union Pacific 43*8.
5s —

Virginia Ry43*s
5s

Wabash Ry 43*s__
5s

53*s
6s

Western Maryland 43*8...
Western Pacific 5s

53*8

Bid Ask

55.50 5.00
53.75 2.75
53.00 2.00
55.75 5.00
55.75 5.00

56.00 5.00
56.00 5.00
52.25 1.50

52.25 1.50

51.75 1.10

53.00 2.25

52.85 2.25
53.50 2.75

53.25 2.50
52.50 2.00

90 94

92 95

55.50 4.75
55.50 4.75

53.75 0 3.00
53.00 2.50

54.75 4.00
54.75 4.00

53.25 2.75
53.25 2.75
52.25 1.50
51.50 1.00

51.50 1.00

51.70 1.00
51.70 1.00
75 85

75 85
75 85
75 85

53.50 2.50

56.00 5.00

56.00 5.00

Chain Store Stocks
Bar Bid Ask

Berland Shoe Stores *

7% preferred 100
B /G Foods Inc common *
Blckfords Inc _*
82.50 conv pref *

Bohack (HC) common...*
7% preferred 100

Diamond Shoe pref 100
Fishman (M H) Co Inc..*

3

70
1

93*
30
1

103*
95

63*

6
80

13*
10
35
2

12

8*~

Par Bid Ask

Kobacker Stores *

7% preferred 100
Kress (S H) 6% pref
Miller (I) Sons common._*
63*% preferred 100

Murphy (G C) $5 pref .100
Reeves (Daniel) pref...100
UnitedCigar-Whelan Stores
$5 preferred .... *

10

65

113*
3

18

983*
98

193*

15

75

12

6
23

101

203*

Sugar Stocks
Par

Cuban Atlantic Sugar...10
Eastern Sugar Assoc 1
Preferred 1

Bid

63*
43*
11

Ask

83*
53*
125*

Par

Savannah Sug Ref com 1

West Indies Sugar Corp__l

Bid

263*

23*

Asi

Railroad Bonds

Atlantic Coast Line 4s 1939
I a'tlmore & Ohio 43*8 — .— ——1939
Boston & Albany 43*s — — ........1943
Boston <fe Maine 5s ...— ...1940
Cambria &. Clearfield 4s —1955
Chicago Indiana & Southern 4s ...1956
Chicago St. Louis & New Orleans 5s —1951
Chicago Stock Yards 5s 1961
Cleveland Terminal & Valley 4s ... 1995
Connecting Railway of Philadelphia 4s 1951
Duluth Mlssabe & Iron Range 1st 33*8 1962
Florida Southern 4s 1945
Illinois Central—
Louisville Div. & Terminal 33*s ...1953

Indiana Illinois & Iowa 4s ........ — 1950
Kansas Oklahoma &■ Gulf 5s —1978
Memphis Union Station 5s_--__..—____—.___.1959
New London Northern 4s..— — . _. I940
New York & Harlem 33*8 - 2000
New York Philadelphia & Norfolk 4s ..1948
Norwich & Worcester 43*8 1947
Pennsylvania & New York Canal 5s— ..1939
Philadelphia & Reading Terminal 5s ..1941
Pittsburgh Bessemer & Lake Erie 5s 1947
Portland Terminal 4s —1961
Providence & Worcester 4s — .1947
Terre Haute & Pecoria 5s — .1942
Toledo Peoria & Western 4s ... _ 1967
Toledo Terminal 43*s.,„. ......1957
Toronto Hamilton & Buffalo 4s 1946
United New Jersey Railroad & Canal 33*s__ 1951
Vermont Valley 43*8 1940
West Virginia & Pittsburgh 4s .1990

bid

913*
31

70
28

94

60
65

92

30

106
99

60

53

63
81

109
97

95

86

80

51

104

114

843*
65

1003*
80

1043*
95

1033*
70
38

Asked

923*
323*
74

31

973*
66

70

95
39

993*
68

56

85"
111

983*
99

873*
90

55

105

873*
70

1013*
84

1053*
99

80 ~
44

Public Utility Stocks

Par

283*

23*

Alabama Power $7 pref..*
Arkansas Pr & Lt 7% pref *
Associated Gas & Electric
Original preferred
$6.50 preferred....—.*
$7 preferred ...*

Atlantic City El 6% pref.*
BangorHydro-El 7%pf. 100
Birmingham Elec $7 pref.*
Buffalo Niagara & Electern
$1.60 preferred.. 25

Carolina Pr & Lt $7 pref.
6% preferred...—....*

Central Maine Power—

7% preferred ...... .100
$6 preferred 100

Cent Pr & Lt 7% pref.. 100
Consol Elec & Gas $6 pref *
Consol Traction (N J) .100
Coasumers Power $5 pref*
Continental Gas & El—
7% preferred .-100

Dallas Pr & Lt 7% pref. 100
Derby Gas & El $7 pref.
Essex Hudson Gas 100
Federal Water Serv Corp—
$6 cum preferred
$6.50 cum preferred—*
$7 cum preferred *

Gas & Elec of Bergen.. 100
Hudson County Gas... 100
Idaho Power—

$6 preferred *
7% preferred. 100

Interstate Natural Gas..*
Interstate Power $7 pref.*
Iowa Southern Utilities-

7% preferred 100
Jamaica Water Supply—
73*% preferred 50

Jer Cent P & L 7% pf.,100
Kan Gas & El 7% pref. 100
Kings Co Ltg 7% pref. 100
Long Island Ltg 6% pr.100
7% preferred 100

Mass Utilities Associates—

5% conv partic pref..50
Memphis Pr & Lt $7 pref. *

Bid Ask

62
71

23*
43*
43*

106
120

603*

213*
70
64

73
623*
703*
6

363*
92

70
114
27
186

18

19

203*
125

186

973*
1083*
21
4

39

523*
76

106
34

263*
31

24

643*

64

73

33*
43*
6

123"
623*

22

713*
66

753*
65

733*
73*
463*
943*

72
116
31

193*
203*
22

1003*
1103*
223*
53*

41

553*
78

108

37

283*
33

26
66

Par

Mississippi Power $6 pref *
$7 preferred *

Mississippi P & L $6 pref.*
Miss Riv Pow 6% pref. 100
Missouri Kan Pipe Line..5
Monongahela West Penn
Pub Serv 7% pref 25

Mountain States Power—.

7% preferred 100
Nassau& Suf Ltg 7% pf 100
Nebraska Pow 7% pref. 100
Newark Consol Gas.___100
New Eng G & E 53* % pf- *
New Eng Pub Serv Co—
$7 prior lien pref *

New Orl Pub Serv $7 pf..*
New York Power & Light—
$6 cum preferred
7% cum preferred 100

Northern States Power—

(Del) 7% pref 100
(Minn) 5% pref *

Ohio Edison $6 pref *
$7 preferred *

Ohio Power 6% pref 100
Ohio Pub Serv 6% pf—100
7% preferred ...100

Okia G & E 7% pref.. 100
Pacific Pr & Lt 7% pf.,100
Penn Pow & Lt $7 pref *
Queens Borough G & E—
6% preferred 100

Republic Natural Gas 1
Rochester Gas & Elec—

6% preferred C. 100
Sioux City G & E $7 pf. 100
Southern Calif Edison—

6% pref series B __25
South Jersey Gas & El. 100
Tenn Elec Pow 6% pf.100
7% preferred 100

Texas Pow & Lt 7%,pf.100
Toledo Edison 7% pf A. 100
United Gas & El (Conn)—
7% preferred 100

Utah Pow & Lt $7 pref *
Virginian Ry : 100

Bid Ask

50

60

53

1043*
33*

233*

20

123*
105
125
16

25
65

86
96

64

923*

873*
98
1103*
843*
93
98

563*
87

193*
33*

893*
793*

263*
186
613*
633*
923*
99

62

333*
115

533*
63
55

107

43*

25

223*
143*

1063*

17"

27

663*

873*
98

663*
933*

883*
1003*
112

8634
95

1003*
593*
88

223*
43*

913*
813*

273*

633*
653*
943*
101

65
35

Public Utility Bonds

Amer Utility Serv 6s. 1964
Amer Wat Wk & El 5s '75

Appalachian Elec Power—
1st mtge 4s 1963
s f debenture 43*s..l948

Associated Electric 5s. 1961
Assoc Gas & Elec Corp—
Income deb 33*s—.1978
Income deb 33*s...l978
Income deb 4s 1978
Income deb 43*s.__1978
Conv deb 4s 1973
Conv deb 43*s 1973
Conv deb 5s 1973
Conv deb 53* s 1973
8-year 8s with warr.1940
8s without warrants.1940

Assoc Gas & Elec Co—
Cons ref deb 43*s..l958
Sink fund inc 4b—. 1983
Sink fund inc 43*s..l983
Sink fund inc 5s 1983
Sink fund inc 53*8.. 1983
Sink fund inc 4-5S—1986
S f inc 43*s-53*8...1986
Sink fund inc 5-6s._1986
S f Inc 53*s-63*s.-1986

Bellows Falls Hy El 5s 1958
Blackstone V G & E 4s 1965
Cent Ark Pub Serv 5s. 1948
Central G & E 53*s...1946
1st lien coll trust 6s. 1946

Cent Maine Pr 4s ser G '60
Central Public Utility-
Income 53*s with stk *52

Colorado Power 5s 1953
Commonwealth Edison—

33*s series I 1968
Consol E & G 6s A...1962

6s series B__ 1962

Bid Ask,

633* 643*
84 87

1043* 1053*
1003* 1003*
43 44

243* 253*
243* 253*
263* 273*
303* 313*
48

493* 51
53 54 3*
61 - --

86 88

853* 873*

23

20 «. -

22 - -

24 - «. -

26 • - •

21

23
'

25 27
27 .—

1013* 1023*
109 _

83 85

66 68

70 723*
104 1043*

fVA 23*
1053* ...

1043* 1045*
443* 453*
44 453*

Consolidated Edison Co—
Debenture 33*8 1948

Cumberl'd Co P&L 33*8*66
Dallas Pow & Lt 33*8.1967
Federated Util 53*s. . . 1957
Green Mountain Pr 53.1948
Idaho Power 35*s 1967
Iowa Sou Util 53*s 1950
Kan City Pub Serv 4s, 1957
Kan Pow & Lt 1st 43*s '65
Keystone Telep 53*s._1955
Missouri Pr& Lt 35*s.l966
Mtn States Pow 1st 6s. 1938

Narragansett Elec 33*s '66
Newport N & Ham 5s_1944
N Y State Elec & Gas Corp
4s 1965

North Boston Ltg Prop's—
Secured notes 33*8.-1947

Ohio Pub Service 4s__1962
Old Dominion par 5s. .1951
Parr Shoals Power 5s..1952

Pennsylvania Elec 5s. 1962
Penn Telep Corp 1st 4s '65
Peoples Light & Power
1st lien 3-6s 1961

Public Serv of Colo 6s 1961
Pub Util Cons 53*8—1948
St JosephRy Lt Heat & Pow
43*8 -.1947

San Antonio Pub Serv—
1st mtge 4s 1963

Sioux City G <fc E 4s. .1966
Sou Cities Util 5s A.. 1958
Tel Bond & Share 5S-.1958
Texas Public Serv 5s. .1961
Utlca Gas & El Co 58.1957
Western Mass Co 33*8 1946
Western Pub Serv 53*s '60
Wisconsin G & E 33*8.1966
Wis Mich Pow 3 3*s..1961

Bid Ask

1033* 1033*
1003* 1005*
1073* 1083*
60 62

102 1033*
104 1043*
95 97

263* 275*
1093* 1103*
88 923*
100 1003*
84 86
105 1053*
1003* 1023*

91 923*

1053* 1055*
1013* 1015*
50 523*
86 - -

973* 99

1063* 1073*

62 633*
1053* 106
63 65

102 103

995* 1003*
98 985*
40 413*
60 613*
78 793*

121 - -

1053* 1053*
80 82

1043* 105

1043* 104 5^
For footnotes see page 3655.
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Water Bonds

AlabamaWat Serv 5s -1957
Ashtabula Wat Wks 5s '58
Atlantic County Wat 5s *58
Birmingham Water Wks—

5s series C 1957
5s series B 1954

5*8 series A 1954
Butler Water Co 5s...1957

CalifWater Service 4s 1961
Chester Wat Serv 4*s '58
Citizens Wat Co (Wash)
5s. 1951

5*s series A 1951
City of New Castle Water

5s 1941

City Water (Chattanooga)
5s series B___. 1954
1st 5s series C 1957

Community Water Service
5Ms series B 1946
6s series A 1946

ConnellsvilleWater 5s 1939
Consol Water of Utiea—

4*s 1958
1st mtge 5s 1958

E St L & Interurb Water
5s series A 1942
6s series B_. 1942
5s series D 1960

Greenwich Water & Gas—
5s series A 1952
5s series B 1952

HackensackWat Co 5s. '77
5*s series B ...1977

Huntington Water—
5s series B ..1954
6s 1954
5s 1962

IllinoisWater Serv 5s A '52

Indianapolis Water—
1st mtge 3 Ms 1966

IndianapolisW W Securs—
5s — 1958

Joplin W W Co 5s 1957
KokomoW W Co 5S..1958
Long Island Wat 5Ms. 1955
Middlesex Wat Co 5Ms '57
Monmouth Consol W 5s '56
Monongahela Valley Water

5Ms — .1950
MorgantownWater 5s 1965

Bid Ask Bid Ask

97 101 Muncie Water Works 5s '65 105 mmmm

101 » • - New Jersey Water 5s 1950 100* ■■mmm

99* m — + New RochelleWater—
80*5s series B 1951 75*

103* m 5*8 ..1951 80 85

101 New York Wat Serv 5s '51 87 91

104 105* Newport Water Co 5s 1953 98 102
104* Ohio Cities Water 5*s '53 75 80

Ohio Valley Water 5s. 1954 105

102* 104* OhioWater Service 5s. 1958 96* 99*
104 106 Ore-Wash Wat.Serv 5s 1957 77 82

Penna State Water—
94*102 - - 1st coll trust 4*s_-1966 93

103 Peoria Water Works Co—
1st & ref 5s 1950 101

101 ■

_ _ 1st consol 4s ..1948 99 102'
1st consol 5s 1948 100 ...

101 • ' Prior lien 5s 1948 103 106

105* • Phila SuburbWat 4s. .1965 107 109

PinellasWater Co 5*8. '59 97 101

59* 64* Pittsburgh Sub Wat 5s '58 101* ...

65 70 Plainlield UnionWat 5s '61 107
100 « mm RichmondWW Co 5s. 1957 104*

Roch & L Ont Wat 5s.1938 101 ...

91* 95*
94 99 St Joseph Wat 4s ser A.'66

Scranton Gas & Water Co
106*

100* 4*s 1958 99 101

100* mimm Scranton-Spring Brook
74* 78*105 Water Service 5s. 1961

1st & ret 5s A 1967 74 78

Shenango Val 4s ser B 1961 99 99*
98* 101 South Bay ConsWat 5s '50 71 75

97 100* South Pittsburgh Water—
106 1st mtge 5s 1955 103* ...

110 m mm 5s series A ..I960 ,103*
5s series B 1960 105

101 m m m. Springf City Wat 4s A '56 90* 93*
103* m — Terre HauteWater 5s B *56 101
104 6s series A... 1949 103 105

101* 103* Texarkana Wat 1st 5s. 1958 101* ...

Union Water Serv 5*s '51 101* 104*
104 106 W Va Water Serv 4s^.l961

Western N Y Water Co—
99 102

87 92 5s series B. ...1950 93 ,m mm

104 » -- 1st mtge 58 1951 91 mmm

104 'mmm 1st mtge 5*s 1950 99 101*
102 m mm Westmoreland Water 5s '52 100* -,m ■ m m

107 Wichita Water—
92* 96* 5s series B 1956 101 I • -

5s series C... 1960 104 '

mrnm

101 » - -r 6s series A .1949 105 ■m mm

104* ... Wmsport Water 5s. _. 1952 100 ...

Investing Companies
Par

Adminis'd Fund 2nd Inc.*
Affiliated Fund Inc—1*
Amerex Holding Corp...*
Amer Business Shares—
New common

Amer & Continental Corp
Amer Gen Equities Inc 25c
Am Insurance Stock Corp*
Assoc. Stand Oil Shares.
Bankers Nat Invest Corp *
Basic Industry Shares..10
Boston Fund Inc

British Type Invest A...1
Broad St Invest Co lnc..5
Bullock Fund Ltd... 1
Canadian Inv Fund Ltd.. 1

Century Shares Trust._
Commonwealth Invest..
Continental Shares pf.100
Corporate Trust Shares.. 1
Series AA ...1
Accumulative series... 1
Series AA mod 1
Series ACC mod

Crum & Forster com 10

8% preferred....... 100
Crum & Forster insurance
Common B share 10

7% preferred 100
Cumulative Trust Shares

Deposited Bank Shs ser A1
Deposited Insur Shs A—1
Deposited Insur Shs ser B1
Diversified Trustee Shares
C 3.50
D _ . _ _ 1

Dividend Shares 25c
Eaton <fc Howard Manage¬
ment Fund series A-l.

Equit Inv Corp (Mass)..5
Equity Corp $3 conv pref 1
Fidelity Fund Inc *
Fiscal Fund Inc—
Bank stock series... 10c
Insurance stk series. 10c

Fixed Trust Shares A... 10
B ..10

Foreign Bd Associates Inc.
Foundatlou 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
Aviation 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 com.10

Bid

9.49

3.39
16*

2.72
6

52c

3*
4*
1.40
2.62
12.35
22c

20.44
10*
3.35
19.78
2.69

5M
1.89
1.86
1.86
2.18
2.18

20
115

26
109
3.76

1.28
2.62
2.41

2.95
4.40
99c

15.23
24.41
20M
15.46

2.19
2.93
7.30
5.66
6.44
3.35
13.34
3.99
3.62

25.85
3.84

87c
60c
1.04
99c
96c

72c
56c
77c
1.00
91c
53c
85c
90c
*

■40c
14.68

94c
1.14

H
27

AsJfc

10.10
3.73
18*

3.00
7
59c
4

5M
1.90

13~32
27c

21.86
11*
3.70
21.27

2.88

6*

23

29

5.00
1.08

16.36
25.97

23M
16.64

2.43
3.26

6.99
3.60
14.42

4.50

27.80
4.18

96c
67c
1.14
1.08
1.05
80c
62c
85c
1.10
1.00
59c
93c
99c

*
806

15.78

1.04
1.26
*

31

Par

Investors Fund of Am Inc.
Investors Fund C ..1

Keystone Custodian Funds
Series B-l
Series B-2
Series B-3
Series K-l
Series K-2...
Series S-2
Series S-4

Major Shares Corp *
Maryland Fund Inc... 10c
Maes Investors Trust 1
Mutuai Invest Fund . ... 10
Nation Wide Securities 25c

Voting shares...
National Investors Corp.l
New England Fund 1
N Y Stocks Inc—

Agriculture
Aivation
Bank stock !_

Building supplies
Electrical equipment...
Insurance stock

Machinery
Metals-

Oils
Railroad equipment
Steel ...

No Amer Bond Trust ctfs.
No Amer Tr Shares 1953
Series 1955 1
Series 1956
Series 1958 1

Pacific Southern Inv pref. *
Class A__ *
Class B _*

Plymouth Fund Inc...10c
Quarterly Inc Shares.. 10c
5% deb series A

Representative TrustShslO
Republic Invest Fund.25c
Royalties Management.
Selected Amer Shares..2M
Selected Income Shares..
Sovereign Investors
Spencer Trask Fund
Standard Am Trust Shares
Standard Utilities Inc.50c
State Street Invest Corp.*
Super Corp of Am Tr ShsA
AA

B

BB j

C
D

Supervised Shares .! 3
Trustee Stand Invest Shs—

Series C .1
Scries D

Trustee Stand Oil Shs A.l
Series B l

Trusteed Amer Bank Shs B
Trusteed Industry Shares.
U S El Lt & Pr Shares A
B

Voting shares
Un N Y Bank Trust C-3. *
UnNYTrShsserF *

Wellington Fund , _ 1
Investm't BankingCorp
Bancamerica Blair Corp.l
Central Nat Corp cl A...*
Class B *

First Boston Corp 10
Schoelkopf, Hutton &
Pomeroy Inc com...10c

Bid
2.55
8.02

24.35
19.48
12.58
12.13
8.05
10.81
3.60
2

4.51
17.14
8.95
2.50
1.04
4.28

9.96

6.19
6.77
6.74
5.76
5.83
7.72
5.87
6.38
7.32
4.97
5.68
49M
1.83
2.18
2.14
1.88
24

5*
*

31c
8.02
98
7.60
19c
40c
8.01
3.42

56c
a:12.86
1.60
42c
65M
2.62
1.78
2.74
1.78
4.73
4.73
7.87

Ask
2.91
8.57

26.53
21.31
13.76
13.23
8.82
11.87
3.99

4.94
18.19
9.78
2.60
1.15
4.56
10.71

7.71
7.33
7.30
6.27
6.32
8.35
6.37
6.91
7.92
5.40
6.16

26
5*
1

36c
8.78

102
8.10
21c
60c
8.73

~62c
13.54
2.50
45c
69

8.56

2.03
1.98
5.66
5.01
53c 59c
73c 82c

11* 12*
1.44 1.54

77c 86c
2 2*
1 1*

11.52 12.72

3* 4*
28 33
2 5
15 17

1* 2*

Industrial Stocks and Bonds

.. ^ par
Alabama Mili3 Inc *
American Arch *

American Cynamid—
5% conv pref ....10

American Hard Rubber—
8% cum pref 100

American Hardware 25
Amer Maize Products...*
AmericanMfg. 5% pref 100
Andian National Corp...*
Art Metal Construction. 10
Bankers Indus Service A. *
Belmont Radio Corp *
Beneficial Indus Loan pf. *
Burdines Inc common 1
Chic Burl & Quincy.—lOO
Chilton Co common....10
Columbia Baking com...*

51 cum preferred......*
Crowell Publishing com..*

87 preferred.. 100
DennisonMfg class A...10
Dentist's Supply com... 10
Devoe & Raynolds B com *
Dictaphone Corp *
Preferred 100

Dixon (Jos) Crucible.-.100
Douglas (W L) Shoe—
Conv prior pref

Draper Corp.. *

Federal Bake Shops.....*
Preferred 30

Fohs Oil Co *

Foundation Co For shs...*
American shares *

Garlock Packing com *
Gen Fire Extinguisher...*
General Foods $4.50 pf..*
Good Humor Corp 1
Graton & Knight com *
Preferred.. ....100

Great Lakes SS Co com..*
Great Northern Paper..25

Harrisburg Steel Corp 5
Kildun Mining Corp .1
King Seeley Corp com.,.1
Lawrence Portl Cement 100
Lord & Taylor com 100

1st 6% preferred 100
2d 8% preferred 100

Macfadden Pub common. *
Preferred- *

Merck Co Inc common.. 1

6% preferred....i... 100
Mock Judson & Voehringer

7% preferred 100
Muskegon Piston Ring.2M
National Casket.... *
Preferred *

Nat Paper & Type com... *
5% preferred 100

New Britain Machine *
New Haven Clock—
Preferred 6M% .100

Northwestern Yeast.-.100
Norwich Pharmacal___._5
Ohio Leather common...*
Ohio Match Co *

Bid Ask

2* 3*
22* 26*

11 11*

88* 94*
19* 20*
11* 13*
50 56
45 47

15* 17
1 2*
2* 4

53 54*
4 5*
38 42

2 3*
6* 8*
15 17
28 30
109
* 1*

53* 56*
27 31
30 34
112
30 35""

3 4

48 51*

4* 5*
17 22

17* 18*
2* 3

2* 3*
30* 32*
10* 11*
104* 105*
6* 6*
4 5*
39 42

22* 24*
25* 27*

5* 6*
* *
4* 5*
12* 14*

150 200
100 '

mrnm

100 mrnm

3* 4*
38 42

19 21

113* ...

80 90

6 7*
39 42

107 110
3 4*
18 21

14 15*

55* 60
41 44

z33X 35*
9 11

7* 9

Par
Pathe Film 7% pref *
Petroleum Conversion... 1
Petroleum Heat & Power
Pilgrim Exploration 1
PollackManufacturing. . _ *
Pure Oil 5% conv pref...
Remington Arms com

Scovill Manufacturing..25
SingerManufacturing. .100
Singer Mfg Ltd
Skenandoa Rayon Corp..*
Standard Coated Prod. 10c
Preferred.— 5

Standard Screw 20

Stromberg-Carlson Tel Mfg
Sylvania Indus Corp.. *

Steel common *

70c cum pref.

Preferred 100

barren (Northam)—
$3 conv preferred *
fetch Grape Juice com..5
7% preferred 100
Test Va Pulp & Pap com.*
Preferred 100
7est Dairies Inc com v t c 1
$3 cum preferred *
7hite Rock Min Spring—
$7 1st preferred- 100
/inkwlrfi Srw»iif»Ar Stool *

Bid

97M

3M
11*
7*
73*
2*

16*
230

4*
4M
*
2*

21

4M
10

6

IX
28
65

Ask
100

X
4M
12*
8*
74*
3*

18*
240

5*
6*
1*

J*24

5*
11*

7

2*
30
71

8* 9

7% preferred 100
'oung (J S) Co com... 100
7% preferred.._....100

Bonds—

1st conv s f 6s 1940

[aytiah Corp 8s.....1938
:elsey Hayes Wheel Co—
Conv. deb 6s 1948

rat Radiator 5s_....1946

1st 5s... ....1962
2d conv income 5s.. 1962

*

40
16

105

12*

14*

75

4*
9

20
44

8*
44*
76

123

107
95

92

77

/72*
P

/13*
86

107

37

100
77

1*
6

19

14*
05*
1*
16*

5*
12
22
49

9

47
86

98

94

80

74*
8*

75

16*

108*

39*

102
80

Real Estate Bonds and Title Co. Mortgage Certificates
Alden 1st 3s 1957
B'way Barclay 1st 2s.. 1956
B'way & 41st Street—

1st 3s..-..--.. 1944
Broadway Motors Bldg-
4-6s. 1948

Chanin Bldg inc 4s...1945
Chesebrough Bldg 1st 6s '48
Colonade Constr'n 4s. 1948
Court & Reinsen St Off Bid

1st 3*s 1950
Dorset 1st & fixed 2s.. 1957
Eastern Ambassador
Hotel units

Equit Off Bldg deb 5s. 1952
Deb 5s 1952 legended...

50 Bway Bldg 1st 3s inc '46
500 Fifth Avenue 6*s. 1949
52d & Madison Off Bldg-

1st leasehold 3s. Jan 1 '52
Film Center Bldg 1st 4s '43
40 Wall St Corp 6s 1958
42 Bway 1st 6S-..-.-.1939
1400 Broadway Bldg—

1st 6*s stamped..1948
Fox Theatre & Off Bldg
Income 3s ....1957

Fuller Bldg deb 6s 1944
1st 2*-4s (w-s) 1949

Graybar Bldg 5s 1946
Harriman Bldg 1st 6s. 1951
Hearst Brisbane Prop 6s '42
Hotel Lexington units....
Hotel St George 4s... 1950
Lefcourt Manhattan Bldg

1st 4-5s extended to 1948
Lewis Morris Apt Bldg—

1st 4s ... -.1950
Lincoln Building—
Income 5*8 w-s. .. 1963

Loew's Theatre Rlty Corp
1st 6s .......1947

London Terrace Apts—
1st & gen 3s w-s.... 1952

Ludwig Baumann—
1st 5s (Bklyn) 1947
1st 5s (L I)_... 1951

Mad (The) Ave Apt Hotel
1st 3s 1957 w-s

Majestic Apt Inc—
4s w-s 1948 stamped

Metropolitan Chain Prop—
6s. 1948

Bid

30

/21*

32

61*
50*
44

33

28

24*

4*
44*
43

28*
27

33
37

37*
75

34

/4*
30*
35*
60
33
44

42
42

54

34*

61

89*

36*

54
60

27

4*

87

Ask

63*

46""

26*

5*
46*

30 ~

39*

5*
32*
37*
62*
35*
46
44

43*

90*

38*

5*

GO

Metropolitan Corp (Can)—
6s 1947

Metropol Playhouses Inc
S f deb 5s—......1945

N Y Athletic Club—
2s ....1946

N Y Majestic Corp—
4s with stock stmp._1956

N Y Title & Mtge Co—
5*s series BK.........
5*s series C-2—
5*h series F-l
5*s series

19th & Walnut Sts (Phila)
1st 6s July 7 1939

Oliver Cromwell (The)—
1st 6s..-.-.Nov 15 1939

1 Park Avenue—

2d mtge 6e........l951
103 E 57th St 1st 6S-..1941
165 Bway Bidg 1st 5*8 '51
Prudence Co—
5*s stamped......1961

Realty Assoc Sec Corp—
5s Income 1943

Roxy Theatre—
1st 4s -—1957

Savoy Plaza Corp—
3s with stock 1956

Sherneth Corp—
2s with stock 1956

60 Park Place (Newark)
1st fee & leasehold
3*s .....1947

61 Broadway Bldg—
3*8 with stock 1950

Syracuse Hotel (Syracuse)
1st 38...... 1955

Textile Bldg—
1st 4s (w-8) ...1958

Trinity Bldgs Corp—
1st 5*8 1939

2 Park Ave Bldg 1st 4s 1946

Walbridge Bldg (Buffalo)—
3s with stock—...1950

Wall & Beaver St Corp—
1st 4*4 w-s 1951

Westlnghouse Bldg—
1st fee & leasehold 4s '48

Bid

90

58*

21

PX

MX
mx
MX
/39

/19

/6

43
14

/40

55

/41*

46

24*

/18

40

32

63*

36

44

53

18

20

66

Ask

93

60*

22*

5*

48*
31*
51

41*

21

42

43*

47*

26

20

34

66

38

55*

21*

70

* No par value, a Interchangeable. 5 Basis price, d Coupon, e Ex-interest.
/Flat price, h Nominal quotation, w i When Issued, w-s With stock, a: Ex-
dividend. v Now selling on New York Curb Exchange, z Ex-stock dividend,
t Now listed on New York Stock Exchange.

t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of puregold.
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Quotations on Over-the-Counter Securities—Friday June 3—Concluded

Foreign Stocks, Bonds and Coupons
Inactive Exchanges

braunl & co., inc.
52 William St., N. Y. Tel. HAnover 2-5422

Foreign Unlisted Dollar Bonds

Anhalt 7s to 1946
Antloquia 8s . — 1946
Bank of Colombia 7% -1947
„ 78 - 1948
Barranquilla ,s'35-40~46-48
Bavaria 6%s to 1945
Bavarian Palatlnlte Cons
Cities 7s to 1945

Bogota (Colombia) 6%s '47
88 1945

Bolivia (Republic) 8s. 1947
78 1958
7s - - 1969
6s - 1940

Brandenburg Elec 6s.-1953
Brazil funding 5s.. 1931-51
Brazil funding scrip
Bremen (Germany) 7s. 1935
6s -1940

British Hungarian Bank
7%s 1962

Brown Coal Ind Corp—
6%s. 1953

Buenos Aires scrip
Burmelster &Wain 6s_1940
Caldas (Colombia) 7%s '46
Call (Colombia) 7s.-.1947
Callao (Peru) 7%s--—1944
Cauca Valley 7%s 1946
Ceara (Brazil) 8s 1947
Central German Power
Madgeburg 6s 1934

Chile Govt 6s assented
7s assented.........—

Chilean Nitrate 5s 1968

City Savings Bank
M* Budapest 7s 1953
Colombia 4s._ .1946
Cordoba 7s stamped..1937'

Bid

/20%
/26
/22%
/22%
fl 6
/20%

/16
/II %
/n
/3%
/3%
/3%
/5
/20%
nm
/32
/16
/17%

fib

/23
/40
/117
ft)A
fib
fb
ft)%
/2

/26
/16
/16
/65

/H
/34
/57

ASt

22%
29

24
24

19
22

19
13
12
4

3A
314
m

22

18*"
19

45

10%
16
6

10%
4

18
18
68

37

Costa Rica funding 5s. '51
Costa Rica Pac Ry 7%s '49

5s 1949
Cundinamarca 6 J^s 1959
Dortmund Mun Util 6s "48
Duesseldorf 7s to —1945
Duisburg 7% to -—1945
East Prussian Pow 68.1953
Electric Pr (Ger'y) 6Ms '50
6%s 1953

European Mortgage & In¬
vestment 7Ms 1966
7Ms income 1966

7s - — 1967
7s Income -.1967

Farmers Natl Mtge 7s-'63
Frankfurt 7s to 1945
French Nat Mall SS 6s *52

Gelsenkirchen Min 6s_1934
6s 1937
6s .-.1940

German Atl Cable 7s—1945
German Building & Land-
bank 6%s 1948

German Central Bank

Agricultural 6s 1938
German Conversion Office
Funding 3s 1946
Int ctfs of dep July 1 '38

German scrip
German Dawes coupons:

Dec 1934 stamped
Apr 15 '35 to Apr 15 '38-

German Young coupons:
Dec 1 '35 stamped——

June 1 '35 to June '38
Grax (Austria) 8s 1954

Bid

f17
fl7M
fl7
fSM
/22
/20%
/20%
/21
/22%
/22%

fl8
/H
/18
/H
/H
f20M
97%

flOO
/100
fl 00
/45

/22

/29%

/33%
/94
/6%

fS
fib

flOM
f12M
/20

Ant

18
19

18
9

23M
21%
21%
23

24%
24%

22

100%

23%

30M

33%
98
6%

8%
16%

11

13%

Foreign Unlisted Dollar Bonds

German defaulted coupons:

July to Dec 1933—
Jan to June 1934
July to Dec 1934—
Jan to June 1935
July to Dec 1935.———

Jan to June 1936-———
July to Dec 1936i
Jan to June 1937 —

July to Dec 1937..
Jan to June 1938

Great Britain & Ireland-r
4s 1960-1990

Guatemala 8s 1948
Hanover Harz Water Wks
.68. -1957

Haiti 6s—-— —1953
Hansa SS 6s 1939
Housing & Real Imp 7s '46
Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7Mb '32
Hungarian Discount & Ex¬
change Bank 78.—1936

Illseder Steel 6s 1948
Jugoslavia 5s funding. 1956
Jugoslavia 2d series 5s _ 1956
Coupons—
Nov 1932 to May 1935
Nov 1935 to May 1937

Koholyt 6%s —1943
Land M Bk Warsaw 8s '41
Leipzig O'land Pr 6%s '46
Leipzig Trade Fair 7s. 1953
Luneberg Power Light &
Water 7s.— - 1948

Mannheim & Palat 7s. 1941
Meridionale Elec 7s—1957
Munich 7s to— 1945
Munlc Bk Hessen 7s to '45
Municipal Gas & Elec Corp
Recklinghausen 7s—1947

Nassau Landbank 6%s '38
Nat Bank Panama

(A & B) 6 %8_ 1946-1947
(C & D) 6%S. 1948-1949

Nat Central Savings Bk of
Hungary 7%s 1962

National Hungarian & Ind
Mtge 7s 1948

North German Lloyd 6s '47
4s -.1947

Bid Ask

/36
/36 mm m

/38 ■mmm

/37 m — -

/36 mmm

/34% mmm

/33 ,mmm

/27 'mmm

/26 mmm

/25 ---

111% 112%
/20

120 21M
70 ■mmm

/90
/22 - ~

/II
/II ---

/14
/28

'

mmm

49 52

49 52

/54
/42 ....

/22 - —

fbOM ...

/23
■

/22 —

/22 24

/21% 23M
66 68

/20% 21%
f20M 21%
/22

/33

/96 m — m

/96 —

/13 ---

/II
/99
61 62%

Oberpfals Elec 7s 1946
Oldenburg-Free State

7s to 1945
Panama City 6Ms 1952
Panama 5% scrip
Poland 3s —1956
Coupons 1936-1937

Porto Alegre 7s 1968
Protestant Church (Ger¬
many) 78-. —1946

Prov Bk Westphalia 6s '33
Prov Bk Westphalia 6s '36
5s 1941

Rhine Westph Elec 7% *36
6s-.-.- 1941

Rio de Janeiro 6% 1933
Rom Cath Church 6Ms '46
R C Church Welfare 7s '46
Saarbruecken M Bk 6s '47
Salvador 7% 1957

7s ctfs of deposit. 1957
4s scrip
8s - 1948

8s ctfs of deposit-1948
Santa Catharina (Brazil)

8% 1947
Santa Fe 7s stamped.1942
Santander (Colom) 7s. 1948
Sao Paulo (Brazil) 6s. .1943
Saxon Pub Works 7s. .1945
6%s_ 1951

Saxon State Mtge 6s—1947
Siem & Halske deb 6s.2930
State Mtge Bk Jugoslavia
5s 1956
2d series 5s 1956
Coupons—
Oct 1932 to April 1935
Oct 1935 to April 1937

Stettin Pub Util 7S--1946
Stinnes 7s unstamped-1936

Certificates 4s_._1936
7s unstamped 1946
Certificates 4s—1946

Toho Electric 7s..1955
Tolima 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 Ask

/21% 24%

/20% 22%
/26 ■mmm

/18 26

/24 28

/35 37

/6% 7%

/21
/21% mmm

f2lM
''

mmm

/20 mmm

/70 mmm

/25 mmm

/6% 7M
f21% 23%
/21% 23%
/21 25

/14
/12 13%
/5 10

/24 '

mmm

/23 —

/8 9%
/57 59

/11% 13

/6% 7%
f22M 23%
f22M 23%
/23 mmm

/405 —

/58 62

/58 62

/62
/47
/21M 23%
/70 • --

/58 mmm

/65 ■

mmm

/53 mmm

64 66

/9% 10%

J86.51 91.11

/21% 22%
/21 23

/20% 22%

/ Flat price.

General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order.
However, they are always as near alphabetical position as possible.

FILING OF REGISTRATION STATEMENTS UNDER
SECURITIES ACT

The following additional registration statements (Nos.
3712 to 3719, inclusive) have been filed with the Securities
and Exchange Commission under the Securities Act of 1933.
The total involved is approximately $28,790,814.
Rochester Gas & Electric Corp. (2-3712, Form A-2), of Rochester,

N. Y., has filed a registration statement covering $2,522,000 of 3%%
general mortgage bonds, series I, due 1967. Proceeds will be used for
capital expenditures. Principal underwriters, will be First Boston Corp.
and Smith, Barney & Co. Herman Rusasll is President of the corpora¬
tion. Filed May 26, 1938.

Foundation Credit Co. (2-3713, Form A-l), ofWashington, D. C., has
filed a registration statement covering 20,000 shares of 7% cumulative
preferred stock, $10 par, and 10,000 shares class A common stock, no par.
The stock will be offered in units consisting of two shares of preferred and
one share of common at $25 per unit. Proceeds will be used for working
capital. Allied Underwriters, Inc., will be underwriters. W. M. Balder-
ston is President of the company. Filed May 26, 1938.
Republic of Uruguay (2-3714, Form SCH-B) has filed a registration

statement covering $2,008,100 3%%, 4%, 4%% external conversion sink¬
ing fund dollar bonds, due May, 1979; $2,855,400 314%, 4%%, 4 5-16%
external conversion sinking fund dollar bonds, due December, 1978; $326,673
convertible scrip for bonds dated 1979, and $499,695 convertible scrip for
the bonds dated 1978, Filed May 26, 1938. (For further details see pre¬
ceding page under "Current Events and Discussions.")

, Benjamin Franklin Corp. (2-3715, Form G-l), of Philadelphia, Pa.,
has filed a registration statement covering 3,750 periodic payment agree¬
ments to be offered at $1,215 each and 1,000 single payment agreements
to be offered at $500 each for estimated cash proceeds of $5,056,250. Pro¬
ceeds will be used for investment. Sponsored by depositor. Frank D.
Hughes is President of the corporation. Filed May 27, 1938.

u c- G-, Ovaitts Bakery Corp. (2-3716, Form A-l), of Midland, Mich.,
has filed a registration statement covering 70,000 shares non-voting non-
cumulative class a stock, $2 par, to be offered at $2.45 each. Proceeds are
to be used for payment of debt and for working capital. No underwriter
^ji11 mtheregistration. G. G. Ovaitts is President of the company.
FiledMay 28,1938.

u Nicholson Creek Mining Corp. (2-3717, Form Al l), of Seattle, Wash.,
has filed a registration statement covering 2,054,130 shares capital stock,
1 cent par value. Of the shares registered, 1,000,000 are to be offered pub¬
licly at 25 cents each, 816,753 were sold prior to registration at 10 cents
each, and the remaining shares were sold prior to registration at 25 cents
eaCj'jt Proceeds from sale of the shares to be offered publicly will be
used for development expense, for equipment and for working capital.
No mderwriter was named in the registration. Clancey M. Lewis is Presi¬
dent of the corporation. Filed May 28, 1938.
Keystone Custodian Funds, Inc. (2-3718, Form O-l), of Philadelphia,

Pa., has f led a reg strat on statement cover ng $20,000,044 cert ficates of
??r|,cipa ?.?■ Keystone Oistodian Fund. The registration covered
55,310 certificates, series B-l; 159,818 cert.ficates series B-2; 279,917 cer¬
tificates series B-3; 357,143 certificates series K-l; 78,927 certificates series

and 1,136,364 certificates series S-4. All of the certificates will be
offered at market. Proceeds will be used for investment. Registrant is
sponsor. Sidney L. Sholley is President of the company. Filed May 31,
19o8.

Fleming Mines, Ltd. (2-3719, Form AO-1), of Montreal, Quebec, has
filed a registration statement covering 500,000 shares of common stock, $1
par, to be offered at $1 per share. Proceeds will be used for payment of
debt and for development. Underwriter will be named by amendment to

registration statement.
Filed May 31, 1938.

Leslie McEwen is President of the company

The last previous list of registration statements was given
in our issue of May 28, page 3486.

Agfa Ansco Corp. (& Subs.)
Calendar Years—

Profit from operations, _
Other income

-Earnings-

interest paid
Prov. for depreciation__
Prov. for spec. res. for
obsol. ofcertain bldgs _

Reduction of patents,
trademarks, &c

Prov. for doubtful accts.

Moving & other exps. ,&c
Miscellaneous
Prov. for Fed. inc. tax__

1937
x$l,145,001

77,631

1936
x$670,144

51,506

1935
$412,204
197,843

1934
$86,366
121,832

$1,222,633
101,813
See a

$721,650
100,767

z316,973

$610,046
113,759
355,623

$208,199
150,553
333,940

26,000 See x

39,000
28,603

: 56,914
15,275

y232,002

39,000
35,874

13",427
y58,123

35",308

86",l39
3,841

47,908

"i",079

$723,025 $157,486 $15,377 loss$325,281
x Arrived at as follows: Gross profit on sales, $3,309,364 ($2,363,553 in

1936). less selling, general and administrative expenses, (incl. depreciation of
$299,083) $2,164,636 ($1,693,409in 1936) profitfrom operations,$1,145,001
($670,144 in 1936), as above, y Including surtax on undistributed profits,
estimated, x Includes $50,500 to provide a special reserve for obsolescence
of certain buildings, a Provision for depreciation amounting to $299,083
included in selling, general and administration expenses.

Consolidated Balance Sheet Dec. 31
Assets—

Cash

Market, securities.
Notes & accts. rec.

Inventories (net).
Fixed assets (net) _

Patents, licenses,
tradem., formu¬
lae, &c

Other assets

Treasury stk. scrip
Deferred charges._

1937

$385,875

1,254,121
3,219,976
3,271,440

432,000
80,998

56

79,331

1936

$306,176
168,960
984,296

2,523,121
2,547,840

471,999
46,284

46

60,259

Total $8,723,798 $7,108,982
-V. 145, p. 3964.

Liabilities—

Accounts payable.
Accr'd liabilities..
Demand loan due
to Am. I. G. C.
Corp..

Loan, due June 6,
1939

Reserves

Capital stock (par
$1) -

Capital surplus...
Operating deficit. _

1937

$432,231
335,409

750,000

2,500,000
124,658

480,000
4,878,411
776,911

1936

$264,569
119,368

2,500,000
126,576

480,000
4,878,411
1,259,941

Total ..$8,723,798 $7,108,982

Alleghany Corp.—Earnings—

Suar. End. Mar. 31— al938 1937 1936 1935ividends and interest $1,184,457 $969,820 $955,031 $971,289
Interest paid 941,647 947,328 953,903 969,037
General expenses, &c 74,946 27,069 35,785 105,768

Net loss prof$167,864 $4,577 $34,656 $103,516
a Includes wholly owned subsidiary. Terminal Shares, Inc b After

deducting interest accruas charged off on $11,152,000 Missouri Pacific
RR. 20-year 5%% convertible gold bonds, series A, and on notes owned
by Terminal Shares, Inc.—V. 146, p. 2999.
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Allied Stores Corp. (& Subs.)—Earnings—
Period End. Apr. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

x Profjt. $365,447 $770,203 $3,268,450 $4,320,912
x After deprec., int. & prov. for sub. pref. divs., but before Federal

income ta*es. but before surtax on undistributed profits.—V. 146, p. 3000.

Aluminum Co. of America—Govt. Anti-Trust Suit—
F The Federal Government suit to dissolve the company under the Sherman
Act began June 1 before Judge F. G. Caffey in the Federal District Court for
the Southern District ofNew York. The trial is expected to last more than
a year. The Government is seeking in addition to the dissolution order,
an injunction restraining the company and its subsidiaries from alleged
monopolistic practices and price fixing.
The trial was opened by Walter L. Rice, special asistant to the Attorney

General, who outlined the Government's case to the court. The 16 lawyers
at the defense table were headed by William Watson Smith, of Pittsburgh
and Charles Evans Hughes Jr.—V. 146, p. 3000.

Aluminium, Ltd.—Bonds Called—
i°?5476,000 5% sinking fund debenture gold bonds dated July 1,
1928 have been called for redemption on July 1 at 105 and interest. Pay¬
ment will be made at the Union Trust Co. of Pittsburgh.—V. 146, p. 3000.

Aluminum Goods Mfg. Co.—Earnings—
Calendar Years— 1937 1936 1935 1934

Net sales $10,520,444 $10,270,880 $8,524,115 $7,467,127
Cost of sales & expenses. 8,300,405 8,250,153 7,08.1,861 6,362,218

Loss on sale & retirement
of plant equipment

Wise, unemploy. comp.

$2,220,039
329,978

$2,020,727
139,589

$1,434,254
195,798

$1,104,909
89,216

$2,550,017
x462,139
405,921

$2,160,316
x338,781
437,579

$1,630,052
187,150
456,961

$1,194,125
144,732
478,518

6,709 8,097
53,717 19,709

$1,681,957
1,272,886

$1,377,246
1,000,921

$924,126
611,754

$551,165
445,263

$409,071
1,101,810

$1.53

$376,325
1,112,135

$1.24

$312,372
1,112,135

$0.83

$105,902
1,112,990

$0.49

Shs. com. out. ("no par)
Earnings per share

undistributed Iroffts <$15'683 in 1936) Provision for Federal

1937
$

Balance Sheet Dec. 31

1936

1,494,936
821,912

3,250,712
35,004

4,238,083

39,101 52,738

308,800 308,800

233,791
190,011
263,749

4,368,908
234,773
72,519

1937
Liabilities—

Accounts payable-
Accrued labor and
commissions

Income taxes pay.
Accrued local taxes

Reserves
b Common stock.13,052,415
Capital surplus 161,394
Earned surplus 1,537,680
c Treasury stockDr175,708

230,650

75,312
475,599
197,635
278,749

surtax on

1936
$

398,439

55,996
383,599
134,037
153,012

13,052,415
161,394

1,239,306
7)rl2,262

Assets—
Cash... 1,504,726
Accts. & notes rec. 679,083
Inventories 3,873,064
Accrued Int. rec.. 28,466
Invest, (at cost).. 4,193,425
Notes & accts. rec.

officers & empl.
Invest, in allied

cos. at cost.....
Int. In purchase
agree, for com¬

pany stock 165,667
Empl. mtge. loan 175,078
Land. 267,828
aVBldgs., mach. &
t equipment 4,265,624
Other assets ... 252,242
Deferred charges.. 80,626

Total.... .15,833,728 15,565,9381 Total 15,833,728 15,565,938
a After depreciation of $7,359,650 in 1937 and $7,107,261 in 1936.

b Represented by 1,113,350 no-par shares, c Represented by 11,540 (1,215
in 1936) shares at cost.

SmalUr Dividend—
The directors have declared a dividend of 15 cents per share on the

common stock, no par value, payable July 1 to holders of record June 20.
This compares with 25 cents paid on April 1, last; 40 cents paid on Dec. II
last; 25 cents paid on Oct. 1, July 1, and on April 1, 1937; a special dividend
of 30 cents paid on Dec. 15, 1936, and a regular quarterly dividend of 15
cents paid on Oct. 1, 1936. In addition an extra dividend of 15 cents was
paid on July 1, 1936, and an extra of 10 cents was distributed on July 1,
1935 —V. 146, p. 900.

Amerex Holding Corp.—Earnings—
Calendar Years— 1937 1936

Income—Dividends _ $1,128,546 $1,086,229
Interest 52,145 64,786

.Miscellaneous 21,719

1935
$1,173,479

. 72,642
251

Total income $1,180,691 $1,172,734 $1,246,372
Operating exp., taxes and legal fees. _ 248,477 379,082 582,089
Interest 31,341 70,886 211,963

Net income...__t ' $900,872 $722,766 $452,319
Surplus credits (net) 175,991 347,018 720,014
Dividends paid Dr740,000 Dr370,000
Surplus, Jan. 1. 10,487,013 9,787,229 8,614,896

Surplus, Dec. 13- — - - $10,823,876 $10,487,013 $9,787,229
Note—No provision has been made for Federal income and surtaxes for

1936, as the corporation's return for the year will show no taxable income.

1937

$

430,580 321,296

Assets—

Cash on hand and

in banks..
Invest in American

Express Co.. _a20,437,326 20,384,861
Other securities... 1,015,785 bl,139,483
c Note receivable. 1,100,951 1,658,826
Bills & accts. rec.. 96,283 41,657

Balance Sheet, Bee. 31
1936 1937

$

1,500,000
Liabilities—

Loans payable....
Accts. payable and
accrued expenses

Res. for taxes and

contingencies.3,151,756
Cap. stk. ($10 par) 7,400,000
Surplus ....10,823,876

1936
$

2,300,000

205,292 112,682

3,246,429
7,400,000
10,487,013

Total 23,080,924 23,546,1241 Total.........23,080,924 23,546,124
a 177,370 shares of which 40,000 shares are pledged as collateral to loans

payable. Using estimated asset value of the American Express Co. on
the basis of its published statement as of Dec. 31, 1937, there would be
an appreciation of $2,739,714 over the above book value. The dividend
receivable from American Express Co. on Jan. 3, 1938, amounting to
$620,795, is not included in the above figures, or in the assets of Amerex
Holding Corp. at Dec. 31, 1937. b At adjusted values established at
Dec. 31, 1933, and subsequent additions at cost, c The Trinway Corp., a
wholly-owned subsidiary.—V. 146, p. 270.

American Agricultural Chemical Co. (Del.)—Dividend
The directors on June 1 declared a dividend of $1 per share on the capital

stock, no par value, payable June 30 to holders of record June 15. This
compares with $1.25 paid on March 31 and on Dec. 23, last; $4 paid on

Sept. 30 last; $1.50 paid on June 30, 1937; $1 paid on March 31, 1937;
$1.75 paid on Dec. 23, 1936; dividends of 75 cents paid each three months
from Sept. 30, 1935, to and including Sept. 30, 1936, and 50 cents per share
paid in each of the four preceding quarters. The Sept. 29, 1934 dividend
was the initial distribution on this issue.—V. 146, p. 2674.

American Fork & Hoe Co.—To Pay Smaller Dividend—
T Directors have declared a dividend of 16 cents per share on the common

stock, no par value, payable June 15 to holders of record June 4. Previously
regular quarterly dividends of 25 cents per share were distributed,
b Company stated the directors deemed it prudent to reduce the common
disbursement to 15 cents from the 25 cents quarterly rate previously paid
to maintain the company's cash position. Assurance was given that the
common payment would be returned to its former basis when business
improved.—V. 144, p. 2638.

American Car & Foundry Motors Co. (& Subs.)—
Consolidated Income Account for the Calendar Year 1937

a Net sales $8,635,126
Cost of sales, incl. oper., sell., servicing, admin. & gen. expenses &
depreciation for the year 8,174,548

Profit before other income, other expenses, &c — $460,579
Other income — 108,489

Income . $569,068
Other expenses, incl. int. paid to affil. cos. in the amt. of $293,494 328,522
Prov. for Fed. inc. & excess-profits tax, Fed. tax on undistributed
profits and State income taxes, estimated 139,708

Net income $100,838
a Includes sales to affiliated companies in the amount of $854,557.
Note—No provision has been made in the above income account for

Federal tax on undistributed profits of Am. Car & Foundry Motors Co., as
the company intends, on advice of counsel, to claim credit under Section
26(c) of the Revenue Act of 1936.

No provision has been made in the above income account for depreciation
on the excess of appraised values over cost of property and equipment to
Hall-Scott Motor Car Co.

Consolidated Balance Sheet Dec. 31
Liabilities— 1937 1936

Loans payable $6,475,063 $6,525,064
Assets— 1937

Cash.. $1,191,756
Bills & accts. rec._ 1,132,544
Due from affil. cos. 12,538
Inventories 951,752
Prepaid int., taxes,
&c 265,624

x Prop'y & equip.. 1,466,455
Goodwill 1,488,597

1936

$718,648
1,290,184

898,091

208,329
1,498,961
1,489,077

Accounts payable.
Dep. on contracts.
Accr. wages., rent,
taxes, &c ...

Due to affil. cos—
Allow contingency
Pref. 7% cum. stk.

77,666
25,191

457,166
275,938
20,800

4,351,779

131,609

y Common stock.. 3,596,420
Deficit 8,770,758

347,515

63*449
4,351,779
3,596,420
8,912,545

Total $6,509,266 $6,103,291' Total.$6,509,266 $6,103,291
x After depreciation, y Represented by 287,713 shares (no par).—V.

146, p. 3170.

American & Foreign Power Co., Inc. (& Subs.)—
Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937
Subsidiaries—

Operating revenues $14,941,517 $15,106,638 $61,997,073 $57,923,638
a Oper. exps., incl. taxes 9,080,008 8,847,750 37,794,078 34,058,700
Prop, retire, res. approps 1,221,665 1,137,037 5,406,794 4,475,551
Net oper. revenues.__ $4,639,844 $5,121,851 $18,796,201 $19,389,387

Rent for lease of piants
(net) _ _ 8,233 10,759 60,059 47,794

Operating income $4,631,611 $5,111,092 $18,746,142 $19,341,593
Other income (net) 214,130 151,196 924,417 792,492

Gross income $4,845,741 $5,262,288 $19,670,559 $20,134,085
Interest to public and
other deductions 978,743 952,123 3,921,356 3,890,309

Int. charged to construe. Cr29,474 Cr14,155 Cr83,500 Cr65,602
Balance $3,896,472 $4,324,320 $15,832,703 $16,309,378

Pref. divs. to public 648,881 670,308 2,652,027 2,663,497
Portion applic. to minor.
interests _____ 19,010 119,675 298,972 470,307

b Net equity of A. &
F. P. Co., Inc. in
inc. of subs, before

exchangeadjustm'ts $3,228,581 $3,534,337 $12,881,704 $13,175,574
Am. & Foreign Power
Co., Inc.—

Net equity of A. & F. P.
_ Co., Inc. in inc.of sub 3,228,581 3,534,337 12,881,704 13,175,574
Other income 0,225 6,101 54,271 53,824

Total $3,234,806 $3,540,438 $12,935,975 $13,229,398
a Exps., including taxes 137,529 183,113 624,557 620,019
Interest to public and
other deductions 1,541,188 1,610,409 6,349,150 6,895,105

Bal., before exchange
adjustments $1,556,089 $1,746,916 $5,962,268 $5,714,274

a Includes provision for Federal surtax on undistributed profits, b Not
all of which is available in United States currency.
Note—The above statement, which reflects foreign currency conversions

into United States currency, presents the income results before taking Into
account the exchange profits or losses—both realized and unrealized—on
foreign currency accounts. The amount of such exchange adjustments
relating to foreign currency accounts of operating subsidiaries is computed
at the close of each year and included in the summary of consolidated earned
surplus appearing in the annual report. In the preparation of the above
statement the national currency earnings generally have been calculated in
United States dollars each month at an average of the daily rates of ex¬
change for that month; these rates closely approximate the rates at which
funds were transferred to New York.

Income Account (Company Only)
Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Income; Fromsubsid... $2,289,237 $2,757vi784 $10,033,890 $8,865,729
Other 6,225 6,101 54,271 53,824

Total income. _. $2,295,462 $2,763,885 $10,088,161 $8,919,553
a Exps., incl. taxes 137,529 183,113 624,557 620,019
Int. (incl. interco.) and
other deductions..___ 1,541,188 1,610,409 6,349,150 6,895,077

Bal. (before exchange
adjust.) carried to
earned surplus $616,745 $970,363 $3,114,454 $1,404,457

a Includes provision for Federal surtax on undistributed profits.
Summary ofEarned Surplus for the 12 Months EndedMarch 31,1938

Earned surplus, April 1, 1937, $22,109,912; add; balance from statement
of income for 12 months ended March 31, 1938, before exchange adjust¬
ments, $3,114,453; miscellaneous adjustments (net), $1,196; exchange
adjustments (net), $635; total, $25,226,197; deduct: provision for deficit
of subsidiary company liquidated in 1937, $92,138; earned surplus, March
31, 1938, $25,134,059.

Balance Sheet March 31 (Company OnZ?/)^
Assets— ' $ $

Invests, in subs.. &c., stockB, bonds, notes, &c..515,544,984 517,395,097
Cash in banks—On demand 6,821,310 6,026,594
Special deposit 63,613 63.613
Notes & loans receiv.—for advances to subs 3,975,000 4,341,387
Accounts receivable.. 1,184,229 1,649,559
Unamortized debt discount & expense 6,870,858 6,945,609
Sundry debits - 25,297 29,675
Total ..534,485,292 536,451,533
Liabilities—

Capital stock (no par value) -393,940,452 393
■ -- — -— • ^ rn AAA AAA CA

1
22

,940,452
,000,000
,500,000

3,344
33,488

,864,336
,109,912

Gold debentues, 5% series, due 2030 50,000,000 50
Notes payable 63,500,000 68
Contracts payable 3,344
Accounts payable 3,926
Accrued accounts 1,903,511
Earned surplds 25,134,059

Total 534,485,292 536,451,533
x Represented by preferred ($7) cumulative, 478,995 shares; $6 preferred

cumulative, 387,025.65 shares (inclusive of 4.65 shares of scrip); 2d pref.,
series A ($7), cumulative, 2,610,386 shares; common issued and outstand¬
ing, 2,030,638 shares; option warrants to purchase 6,695,094.8 shares of

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



3658 Financial Chronicle June 4, 1938

common stock for $25 per share (one share of 2d preferred stock, series A
($7), acceptable in lieu of cash, with warrants for four shares in full pay¬
ment for four shares of common stock); capital stock subscribed—allotment
certificates, $480.—V. 146, p. 3170.

American Gas & Electric Co. (& Subs.)—Earnings—
Calendar Years— 1937 al936
Subsidiary Cos. Consolidated—

„ „

Total operating revenues . $74,289,313 $70,319,990
Operation 22,737,288 22,062.293
Maintenance ...— —•'->— 4,291,237 4,047,457
Depreciation....'..... 9,880,350 9,140,761
b Taxes ________ 10,229,336 9,676,447

Operating income — $27,151,101 $25,393,032
Other income 160,924 465,452

Total income-
Interest and other deductions.
Preferred stock dividends—

.$27,312,025 $25,858,486
. 10,886,853 11,335,776
. 5,014,399 5,014,392

Balance of income for common stocks ___$11,410,773 $9,508,315
American Gas &, Electric Co.—

Balance of income for common stocks of subsidiary
cos. owned by American Gas & Electric Co $11,410,773 $9,508,315

Interest from subsidiary companies 3,055,822 3,388,688
Preferred stock dividends from subsidiary cos.— 1,910,050 1,910,050
Other income — 67,118 301,432

Total income - - — $16,443,763 $15,108,484
c Taxes and expenses (net) 745,299 629,727
Interest and other deductions 2,050,241 2,561,376
Preferred stock dividends 2,133,738 2,133,738

ijW..
Balance carried to consolidated earned surplus..$11,514,484 $9,783,644

Common stock dividends 7,839,717 6,269,810
Earnings per share of common stock. $2.56 $2.18
a Restated for comparative purposes. Interest and other deductions

(subsidiary companies consolidated) restated to include an additional charge
at the rate of $100,000 per annum for amortization of debt discount and
expense.
b Includes surtax on undistributed profits—.-- $39,077 $96,449
c Includes surtax on undistributed profits —2,053 65,206

Consolidated lialanace Sheet Dec. 31

1937 al930
AS86l$~~~~ $ $

Utility plant...422,567,517 404,749,625
Contract, const. 3,073,455
Inv.& fund accts 4,146,264
Cash, incl. time
deposits 19,567,047

Special deposits. 153,165
Working funds. 422,343
Municipal scrip. 15,779
Temporary cash
investments.. b4,648,155

Notes receivable 61,169
Accts. receivable 9,601,280
Accts. rec. joint.
owned cos—

Accts. rec. empl.
Matls. & suppl.
Notes & accts.
rec. (not curr.)

Unamort. debt
disc. &exp___. 11,756,764

Deferred debits. 5,469,261

840

20,513
6,121,836

2,450,673
4,254,573

16,595,966
2,750

321,264
62,165

7,536,708
- 48,000
9,519,479

3,029
21,962

5,295,601

1,107,645 702,004

12,114,822
1,658,514

1937
$

a1936
$Liabilities—

Am. Gas & Elec.
Co. 5% debs.
due 2028 40,000,000 40,000,000

Sub. cos. long
term debt——148,226,900 137,489,800

5,546,679 4,993,042

173,490
2,076,801

13,454,608
243,921
70,896

54,126,849

Accts. payable.
Accts.pay. joint.
owned cos

Cust.' deposits-
Acer, int., dlvs.
& taxes, &C-.

Contrac. liabil.
Other def. cred -

Reserves..:
Contrib, in aid
of construction 100,059

$6 pref. stock. __ 33,428,385
Common stock. 44,827,377
Sub. cos. pref. '
stock 48,698,238

c Net excess of

equity 23,534,730
Capital surplus. 1,037,031
Earned surplus. 73,187,069

203,917
2,204,834

11,104,357
215,718
112,571

49,342,642

31,655
33,428,385
44,827,377

48,698,178

23,695,191
1,037,031

67,952,435

Total 488,733,037 465,337,137 Total. 488,733,037 465,337,137
a Amounts restated for comparative purposes, b Quoted market value,

$4,722,820. c In assets of subsidiaries over investment of subsidiaries
consolidated, exclusive of earned surplus.

Comparative Statement of Income and Surplus (Parent Company)
Calendar Years— 1937 1936 1935 1934

Income from sub. cos.—
Divs. on com. stocks. $9,276,784 $7,841,237 $7,403,868 $5,807,999
Divs. on pref. stocks. 1,910,050 1,910,050 1,910,050 1,908,082
Interest on bonds 2,507,288 3,062,687 3,065,869 3,073,535
Int. on notes receiv'le. 1,280 1,280 1,280 1,280
Interest on loans 547,254 324,721 118,797 122,601

Total from sub. cos.$14,242,656 $13,139,975 $12,499,865 $10,913,499
Other income 67,118 301,432 297,841 311,373

Total income — $14 309,774 $13,441,407 $12,797,706 $11,224,873
Taxes and expenses (net) b745,299 b629,727 467,265 472,728
Interest on debentures._ 2,000,000 2,498,611 2,500,000 2,500,000
Amort, of debt disc. &
expense. 50,241 62,765 62,801 62,801

Bal. carried tosurp...$11,514,234 $10,250,303 $9,767,639 $8,189,343
Surp., begin of year 41,945,111 41,866,588 40,479,329 40,812,678
Sundry credits 235 20,430

T°|f- $53,459,580 $52,116,892 $50,267,399 $49,002,021Loss in rev. sub. liquid'd _ 18fi 009
Prem. & unamort. disct. " '
& exp. on deb. retired. 1,768,232

Pref. stock dividends. 2:133,738 2,133,738 2,133,738 2,133",738Com. stock divs in cash 7,839,717 6,269,810 6,267,073 5,325,455Com. stock divs. in shs. a
.

______ 877^489
Earn, surp., end of yr.$43,486,124 $41,945,111 $41,866,588 $40,479,329
a Issued at $10 per share, b Includes surtaxes on undistributed profits.

Balance Sheet Dec. 31 (Company Only)
1937 al936

Assess—• $ $
Sees, of sub. cos.128,966,039 140,031,858
Misc. stocks and
bonds 234,672

Adv. to subs. &

jointly owned
cos 17,437,025

Cash inc. time

deposits 13,014,215
Working funds. 8,473
Accts. receivable 18
Accts. rec., affil.
cos 1,132,699

Accts.rec., empl.
Unamort. debt
disc. & exp... 4,538,471

Unadjust. debits 13,576

257,779

9,043,962

8,457,475
10,167

1

1,210,548
199

4,588,712

1937

$Liabilities—
5% debs, due
2028 40,000,000

Accts. payable. 29,080
Acer, int., divs.,
taxes, &c 1,137,196

Conting. liabiL. bl
Res.for Fed. Inc.
taxes 146,260

Res. for conting. 1,253,735
c $6 pref. stock. 33,428,385
c Common stock 44,827,377
Capital surplus. 1,037,031
Earned surplus. 43,486,124

al936

$

40,000,000
11,190

988,810
1

109,061
1,253,735

33,428,385
44,827,377
1,037,031

41,945,111

Total... 165,345,191 163,600,702' Total 165,345,191 163,600,702
a Amounts restated for comparative purposes b The comnanv miar-

SSl^PfirCwhlVh'idHillter?t,of ?31?.<X»0 of bonds of Atlantic atyElectric Co. for which & deposit of principal End interest to maturitv ha.s
been made, c Represented by: preferred stock no par valuettcumuatiw
dividends (entitled to preference over common stock in case of lfmSdat?onto $100 per share and accrued dividends) held by piK*355 623shar5'
~V C146mpn3000 n° ^ value' held by Public, 4,482,737 31-50 shares'
American Ice Co —Preferred Dividend—
Tho directors hEve declared & dividend of 50 cents ner sharp <w thp

6% non-cum. pref. stock, par $100, payable June 25 to holders of recordJune 6. Like amount was paid on March 25, last. A dividend of $1 was
paid on Dec. 20, last, and dividends of 50 cents per-share were paid on

Sept. 25, June 25 and March 25,1937, Dec. 19, July 25, April 25 and Jan. 25,
1936, and on Oct. 25, 1935: prior thereto regular quarterly dividends of $1.50
per share were distributed.—V. 146, p. 3000. .

American Hard Rubber Co,—Earnings—
Years End. Dec. 31— 1937 1936 1935 1934

Net profit after taxes,

depreciation, &c $381,554 $283,289 $145,727 loss$15,329
Condensed Balance Sheet Dec. 31

Assets—

Cash & bank bals.
Accts. & notes rec.

Inventories.
Investments —--

Interest accrued..
Cash surr. value of
insur. policies..

Com. stock of affil.
cos.—at cost.i.

Real estate, bldgs.,
equip. & good¬
will less deprec.

Deferred charges..

1937

$436,568
648,878

1,118,174
834,842

1,910

103,775

158,734

3,991,423
45,048

1936

$458,815
650,078
965,581
859,078

1,676

92,513

149,534

4,145,976
49,301

Liabilities— 1937
Accounts payable. $361,475
Res. for conting.. 163,322
Preferred stock— 2,268,200
Common stock 3,275,150
Earned surplus 1,016,620
Capital surplus... 254,585

1936

$356,347
162,654

2,268,200
3,275,150
963,245
348,956

Total $7,339,352 $7,372,553Total.. $7,339,352 $7,372,553
—V. 145, p. 3809.

American Hardware Corp.—Earnings—
Consolidated Earnings for the Year Ended Dec. 31, 1937

Gross profit on sales $3,173,554
Selling, admin., and general expenses 2,069,706

Net profit on sales $1,103,848
Other income 161,772

Gross income $1,265,620
Deductions from income 301,951
Provisions for Federal taxes on income (incl. $9,125 surtax on
undistributed net income) 134,000

Net income $829,669
Reserves created in prior years restored to surplus . 993,571
Adjustment of reserve for discount on loans 49,781
Other credits 21,283
Earned surplus at beginning of year 1,361,646

Gross surplus $3,255,951
Dividends paid a 610,823

Earned surplus at end of year $2,645,128
Earns, per share on 496,000 shs. cap. stock (par $25) $i.67
Note—Depreciation charged to operations for the year 1937 amounted to

$229 684.
Consolidated Balance Sheet Dec. 31, 1937

Assets—

Cash $769,182
Marketable securities—at cost 1,982,248
Notes & accounts receivable. 1,296,598
Inventories.... 7,311,463
Other notes & accounts receiv 295,643
Investments............... 825,617
Plant property..... x3,665,955
Deferred charges...-.-..-.. 507,038

Liabilities—

Accounts payable—trade
Accrued liabilities.
General reserve for extraor¬

dinary inventory losses (no
change during year).

Capital stock (par $25) 12,400,000
Earned surplus 2,645,128

$100,451
308,165

1,200,000

Total $16,653,7431 Total...... .....$16,653,743
x After reserve for depreciation of $12,282,457.—V. 145, p. 3809.

-Earns.•
Calendar Years-

Operating expenses
Provision for losses

Net inc. from oper
Other income credits

Total income
Interest paid
Fed. inc. & State tax
Other income charges

1937
$1,826,891

900,395
72,344

1936
$1,301,596

677,706
172,729

1935
$932,715
516,277
122,994

1934
$746,553
453,495
99,055

$854,152
20,847

$451,161
52,238

$293,444
37,415

$194,003
75,393

$874,999
73,611
122,462
3,867

$503,399
50,303
65,641
4,355

$330,859
44,758
40,505
4,227

$269,397
50,561
31,286
1,001

$675,059 $383,101 $241,369 $186,548

59,530 59,508 30,159 23,742

26,993 x52,000 52,000 51,828

468,621 X197.922 35,642 20,741

y$2.12 x$2.25 $2.45 $1.70

Cash dividends:
Pref. dividends

$2 cum. convert, pref.
divs. (formerly A
common)

Common divs. (form¬
erly B common)

Earns, per sh. on com¬
mon stock outstanding
at end of year

x 21,667 shares of common stock issued as a dividend March 25, 1936.
33,333 shares of common stock sold about Oct. 1, 1936. y 99,447% shares,
equal to 75% issued as a stock dividend March 10, 1937.

Consolidated Balance Sheet Dec. 31
Assets— 1937

Cash on hand & in
banks $668,250

a Install, loans re¬

ceiv., & accrd.
curr.int.on loans 5,832,410

Cash surr. value of
life insurance... 45,381

Com. stk. subscrip
receivable.-.-.. 69,374

Real estate and

equities at book
value

Sundry assets at
book value incl.
treasury stock.. 4,035

b Furn. & fixtures 55,516
Deferred charges— 103,092

1936

$423,141

4,841,723

38,498

33,629 39,626

3,728
47,246
119,968

Liabilities— 1937 1936

Notes payable....S3,065,860$ 2,567,740
Accrd.,exps. & sals 14,129
Empls.'thrift accts 23,913
Pref. dividends 14,883
Accrd. int. payable
Gen. & cap. stk.tax 21,832
Inc. tax accrd. &
reserves.. 127,342

Deferred income.. 16,441
Cum. pref. stock

($25 par) 807,125
Cum. conv. pref,
stock ($25 par). 155,325

c Common stock.. 2,024,966
Surplus * 539,871

17,425
26,719
"'14,882
1,489
14,027

70,794
16,539

807,125

635,775
848,439
492,977

Total .$6,811,687 $5,513,932 Total ....$6,811,687 $5,513,932
a After reserve for losses of $282,420 ($297,315 in 1936). b After allow¬

ance for depreciation of $38,445 ($29,937 in 1936). c Represented by
277,337 (120,569 in 1936) no par shares.—V. 146, p 3327.

American Life Insurance Co., Detroit—Receivership—
Circuit Judge LelandW. Carr at Lansing, Mich, on May 28 declared the

company insolvent and consented to the appointment of a receiver. Under
the statute, the receiver must be the State insurance commissioner, Charles
E. Gauss, who has been in charge of the American Life affairs since Judge
Carr named him temporary conservator April 12.
Judge Carr's opinion upheld the conclusion of the insurance examiners

of Michigan, Indiana, Iowa and Oklahoma that "to permit the company
to continue in the conduct of its insurance would be hazardous to the policy¬
holders, creditors and the public."
Conceding that the company has always met its obligations as they fell

due, the court said that the American Life was insolvent from an investment
viewpoint. His opinion summed up weeks of testimony presented by the
State, by company officials and by appraisers and actuaries for both sides.
The court's decision did not fefer to the company's claim that Com¬

missioner Gauss in bringing the action had been actuated by prejudice
against the company's attorney and director, former Gov. Wiiber M.
Brucker.
The court recited the decline in outstanding insurance from $98,000,000

in 1930 to $62,000,000 in 1935; the withdrawal of the company from 20
States in which it formerly did business until this year it only sought
permission to write policies in Michigan; and the fact that current sales of
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its properties in Detroit and Texas were being made at less than the book
values which the company sought to justify.
Mr. Gauss in his petition asked for the creation of either a receivership

or a conservatorship on the grounds that examiners had reported total
liability of the company to be $16,791,000 and total assets $14,638,000.
The company headed by President Clarence L. Ayres, objected to this asset
valuation and said the insurance commissioner was seeking "to depreciate us
out of business."—V. 144, p. 1096. *■ ,

American Power & Light Co. (& Subs.)—Earnings-
Period End. Mar. 1938—3 Afos.—1937 1938—12 Mos.—1937
Subsidiaries:

Operating revenues $25,345,483 $24,831,506 $98,877,828 $92,737,897
Oper. exps.,incl. taxes._ 13,244,373 13,003,153 52,400,810 48,390,942
Prop, retire. & deple. re- •

serve approripations.. 2,359,116 1,947,775 9,182,432 7,688,200

Net oper. revenues... $9,741,994 $9,880,578 $37,294,586 $36,658,755
Other income (net) 60,097 40,199 213,549 188,438

Gross income $9,802,091 $9,920,777 $37,508,135 $36,847,193
Int. to public & other
deductions. 3,996,768 3,986,201 15,984,109 15,973,934

Int. charged to construct Crll3,078 Cr67,542 Cr360,912 Crl52,680

Balance $5,918,401 $6,002,118 $21,884,938 $21,025,939
Pref. divs. to public 1,792,915 1,792,823 7,171,667 7,170,996
Portion applic. to min¬
ority interests 17,409 22,460 71,303 79,650

Net equity of Amer-
P. & L. Co. in in¬

come of subs. $4,108,077 $4,186,835 $14,641,968 $13,775,293
American Power &

Light Co.:
Net equity of American
P. & L. Co. in income
ofsubs $4,108,077 $4,186,835 $14,641,968 $13,775,293

Other income 19,560 7,960 67,110 26,503

Total $4,127,637 $4,194,795 $14,709,078 $13,801,796
Expenses, incl. taxes 88,080 110,608 395,077, 466,088
Int. & other deductions. 726,777 728,082 2,909,192 2,911,621

Balance carried to con-
sol. earned surplus. $3,312,780 $3,356,105 $11,404,809 $10,424,087

Notes (1) The above statements include full revenues without consider¬
ation for possible revenue losses of one subsidiary involved in rate letigation
for which a reserve has been provided by appropriation from surplus.
For the 12-month periods ended March 31. 1938 and 1937, such appropria¬
tions amounted to $621,305 and $592,824, respectively.

(2) Provision by subsdiaries for Federal surtax on undistributed profits
in the amounts of $73,321 and $4,930 is included in the 12-month periods
ended March 31, 1938 and 1937, respectively. No prpvision has been
made by American Power & Light Co. and subsidiaries thus far in 1938 for
surtax on undistributed profits.

Income Account (Company Only)
Period End. Mar. 31— 1938—3 Afos.—1937 1938—12 Afos.—1937

Gross income: from
subsidiaries $2,383,014 $3,223,466 $10,099,617 $10,998,266
Other 19,560 7,960 67,110 26,503

Total income. _ $2,402,574 $3,231,426 $10,166,727 $11,024,769
Expenses, incl. taxes 88,080 110,608 395,077 466,088
Int. & other deductions. 726,777 728,082 2,909,192 2,911,621

Net income $1,587,717 $2,392,736 $6,862,458 $7,647,060
Note—No provision has been made for surtax on undistributed profits

in 1938. The company's tax expense includes no surtax on undistributed
profits for 1937 and 1936.

Summary ofEarned Surplus for the 12 Months Ended March 31, 1938
Earned surplus, April 1, 1937 .... $11,005,331
Miscellaneous adjustments 5,467

Balance $10,999 <864
Net income for the 12months ended Mar .31,1938 6,862,458
Earned surplus of wholly-owned sub. merged as of June 30,

1937 under plan ofliquidation 463,564
Divs. received from sub. from earns, prior to year 1937 36,439
Miscellaneous adjustments . 16,551

Total __ $18,378,878
$6 pref. stock dividend declared ... 4,166,164
$5 pref. stock dividend declared 4,280,733

Earned surplus, March 31,1938 $9,931,981
Balance Sheet March 31 (Company Only)

1938 1937
Assets -Tr $ $

Invest, in subs., Sec.—stocks, bonds, notes, &c 253,936,860 254,249,528
Cash in banks—on demand 6,116,681 8,170,631
Cash in banks—time deposits 500,000 1,750,000
Short-term securities—U. S. Government. 2,766,470 1,681,512
Short-term securities—other 6,495,510 3,559,757
Notes and loans receivable from subsidiaries 1,744,000
Accounts receivable from subsidiaries 1,055,120 1,367,045
Accounts receivable from others. 35,358 13 ,129
Reacquired capital stock (5,301 shares common).. 29,934 • 29,934
Special deposits. 144,691 156,628
Deferred charges 3,476,111 3,521,207

Total... 274,556,737 276,243,369
JLjXQ. bilttics

Capital stock (no par value)... .x214,645,637 214,645,637
Long-term debt 47,533,500 47,533,500
Preferred divs. declared payable April 1 1,810,069 2,413,380
Accounts payable ..... 80,777 67,248
Accrued accounts ... 410,083 421,645
Matured int. on long-term debt and redemption
account (cash in special deposits) 144,691 156,628

Earned surplus. 9,931,980 11,005,331

Total 274,556,737 276,243,369
x Represented by preferred ($6) cumul. (entitled upon liquiadtion to

$100 a share); pari passu with $5 pref.; authorized 1,000,000 shares; issued
and outstanding, 793,581 2-10 shares, inclusive of 31 2-10 shares of scrip;
$5 pref., cumul. (entitled upon liquidation to $100 a share) pari passu with
pref. ($6); authorized 2,200,000 shares; issued and outstanding, 978.444
shares. Common, authorized, 4,000,000 shares; issued, 3,013,812 27-50
shares, inclusive of 2,349 27-50 shares of scrip.—V. 146, p. 3487.

American Public Service Co. (& Subs.)—Earnings—
3 Months Ended March 31— 1938 1937

Total operating revenues $1,275,826 $1,136,891
Operating expenses... 722,247 679,945
State, local &miscell. Federal taxes 98,073 90,995
Federal normal income tax 6,492

Net operating income. $449,013 $365,950
Other income (net) 24,001 3,077

Gross income $473,014 $369,027
Interest on long-term debt 282,173 289,320
General interest. 3,747 3,899
Amortization of bond discount and expense 19,805 20,386
Miscellaneous income deductions 4,824 3,750
Divs. at cumul. rate for period on pref. stock of
West Texas Utilities Co. held by the public- 71,662 74,276

Consolidated net income (before Federal surtax
on undistributed profits). $90,802 def$22,605

—V. 146, p. 2674.

American Utilities Service Corp. (& Subs.)-—Earnings
Years Ended March 31— 1938 1937
Susidiaru Companies:

Gross earnings $3,708,128 $3,607,874
Operating expenses, maintenance, and taxes 2,702,159 2,530,178

Net earnings before provision for retirements $1,005,970 $1,077,696
Other income.... 13,165 16,588

Net earns., including other income, before pro-
vision for retirements. $1,019,134 $1,094,284

Provision for retirements 379,409 342,133
Int. & amortiz. of discount & exp. on funded debt

(less int. charged to construction) ; 75,032 81,469
Equity of minority stockholders in net income of
subsidiary companies.... 25,447 34,022

Miscellaneous charges (net) 16,788 23,892

Balance of net income of sub. cos. applicable to
American Utilities Service Corp $522,458 $612,768

Exps. & taxes of American Utilities Service Corp.. 56,490 55,563

Consol. net income, before int. on funded debt
ofcorporation $465,968 $557,205

Interest on collateral trust bonds. 315,000 315,000
Interest on serial notes 27,516 31,875

Consolidated net income..... $123,451 $210,330
Note—No provision has been made for liability, if any, for Federal surtax

on undistributed profits for the threemonths ended March 31,1938, as such
liability is not determinable until the end of the year.—V. 146, p. 3002.

AmericanWaterWorks & Electric Co., Inc.— Weekly
Output—
Output of electric energy of the electric properties of American Water

Works & Electric Co. for the week ended May 28, 1938, totaled 38,603,000
kilowatt hours, a decrease of 23.8% under the output of 50,672,000 kilo¬
watt hours for the corresponding week of 1937.
Comparative table of weekly output of electric energy for the last five

years follows;
Week Ended— 1938 1937 1936 1935 1934

May 7 38,666,000 50,876,000 44,433,000 37,658,000 35,278,000
May 14 39,542,000 51,191,000 44,766,000 38,207,000 35,691,000
May 21 37,701,000 50,723,000 44,605,000 38,269,000 35,528,000
May 28- 38,603,000 50,672,000 44,105,000 37,878,000 35,634,000

April Power Output—
The power output of the electric subsidiaries of the American Water

Works & Electric Co. for the month of April totaled 165,898,585 kilowatt
hours, against 213,660,747 kilowatt hours for the corresponding month of
1937, a decrease of 22%.
For the four months ended April 30,1938, power output totaled 679,462,-

152kilowatt hours, as against 873,147,537 kilowatt hours for the same period
last year, a decrease of 22%.—V. 146, p. 3488.

Ann Arbor RR.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $280,913 $342,324 $319,082 $329,503
Net from railway 27,374 64,875 57,921 75,883
Net after rents........ def9,957 27,974 26,731 40,831
From Jan. 1—•

Gross from railway_____ 1,090,950 1,406,399 1,303,775 1,258,217
Net from railway 98,498 291,802 228,130 277,177
Net after rents. def39,287 143,674 109,927 151,403
—V. 146, p. 2838, 2195.

Asbestos Corp., Ltd.—Extra Dividend—
The directors have declared a quarterly dividend of 50 cents per share

in addition to an extra dividend of 50 cents per share on the common stock,
both payable June 30 to holders of record June 15. Similar payments were
made on March 31, last, these latter being the initial distributions on this
stock.—V. 146, p. 1230.

Associated Gas & Electric Co.—Officials Resign Inter¬
locking Posts—
Twenty-three officers and directors of the Associated Gas and Electric

system have resigned interlocking directorates involving about 135 director¬
ships and officerships in the Associated Gas group of companies, the Federal
Power Commission announced on May 27. The 23 had neen scheduled to
appear before the commission on May 27 in connection with applications
to continue to hold interlocking positions in the system but instead,the
commission stated, withdrew their requests.
The list of officers and directors involved follows: John I. Mange, H. D.

Fitch, Peter J. Morissey, Emmett R. King, Graham Gunby, G. A. Aronson,
Miss A. E. Koch, T. F. Rowe, Daniel Starch, Roderick D. Donaldson,
Alan E. Burns, Jacob H. Bucher, Wihiam S. Moore, J. H. Mackenzie,
Miss E. Weinberger, Lewis Payne, William A. Reiber, E. H. Werner,
Phillips W. Webb, Charles N. Davis, A. A. Oano, Miss M. M. Durkin and
Philip H. Harris.
Under Section 305 (b) of the Federal Power Act it is unlawful for ex-

exutives of public utilities to hold interlocking directorates or offices in two
or more companies within the purview of the Act without obtaining the
approval of the commission, upon due showing by the executive applying
for approval that neither public nor private interests will be adversely
affected by his holding such interlocking positions.

Weekly Output Down 6.4%—
For the week ended May 27, Associated Gas & Electric System reports

net electric output of 82,140,402 units (kwh.). This is a decline of 5,581,911
units, or 6.4% below production of 87,722,313 units for a year ago.
Gross output, including sales to other utilities, amounted to 89,093,574

units for the week.

Stockholders Told of Rising Taxes and Declining Income—
Taxes on the company and subsidiaries continue to increase at a rapid

rate, and for the 12 months ended March stood at $16,033,092, or 17%
higher than in the previous similar period, stated S.J. Magee, Vice-President
and General Manager, at the annual meeting of stockholders held June 1.
Mr. Magee said that in addition to taxes, rate reductions constituted

another serious drain on the company's business. In 1937 these amounted
to $2,953,000, and have been substantial thus far in 1938. He added:

Ten Years Taxes Approximate $100,000,000
"During the past 10 years taxes on Associated Gas & Electric Co. and

subsidiaries have amounted to nearly $100,000,000.
...

"This has been greatly to the benefit of governmental agencies, but has
deprived investors of the return which is their due. The result is that
investors are discouraged from putting their money into electric and gas
utilities. The further consequence is that these companies cannot obtain
all the funds they need for new construction and improvements.
"Lately there has been some indication of a more friendly attitude toward

the utilities. If these industries could be assured of a cessation of attacks
by public officials and of competition from governmental agencies, they
would be in a favorable position to proceed with the development which
has been so hampered in recent years. This development can be a mighty
machine for creating Jobs which would be a powerful stimulus to national
recovery."

Operating Income Off 6%
Mr. Magee said that gross operating revenue for the 12 months'period

ended March 1938 rose 6% over the previous 12 months' period. This is
about the same rate of increase recorded during the year ended Dec. 31,
1937 in comparison with the year 1936. He added that the decline in
operating income after increased taxes and other expenses was proceeding
at an accelerated pace however, and that in the 12 months ended March
this year operating income was 6% under the income for the previous
comparable period. .

Electric output for the 12 months ended April, 1938 was 3.3% above the
previous 12 months' period, whereas the gain during the year 1937 over
1936 was 10%.

Exchange Under Debt Capitalization Plan to Be Resumed—
Exchanges of outstanding debentures of this company for new debentures

under its plan of rearrangement of debt capitalization dated May 15. 1933
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as amended, and exchanges of outstanding debentures of this company for
its sinking fund income debentures due 1986, having been suspended since
the registration of this company on March 29,1938 under the Public Utility
Holding Company Act of 1935, will be resumed as soon as all approvals of
the Securities and Exchange Commission required by the Act, are obtained.
—V. 146, p. 3488.

Associated Gas & Electric Corp.—Earnings
(Including Associated Gas & Electric Co.]

Statement of Consolidated Earnings and Expenses Incl. All Subsidiaries Re¬
gardless of Voting Trust Agreements or Other Restrictions

tActual—Since Acquisition—Basis)
1938 1937

12 Months Ended March 31— § f
Total electric revenue 101,622,402 95,042,768
Total gas revenue - it'ooo'^n a'cnn'itn
Total miscellaneous revenue 11 .^92,740 9,800,130

117,983,588
50,175,259
9.511,548
13,246,135

Total operating revenues 126,940,601
Operating expenses - 56,961,804
Maintenance - — - - -— - —-

Provision for taxes (including Federal income) 15,794,199

Net operating revenue 45,245,846 45,050,646
Provision for retirements 10,995,891 9,453,938

34,249,955 35,596,707
1,789,384 2,004,967Operating i icome—

Non-operating income.

Gross income
Fixed charges and other deductions of subsidiaries:
Interest on funded debt
Interest on unfunded debt
Interest chargeu to construction —

Amortization of debt discount and expense
Dividends on preferred stocks:
Paid or accrued -~

Accrued but not being paid currently
Minority interest in net earnings.

36,039,340 37,601,675

18,267,784
1,402,230
Crl96,458
i;433,817

4,248,094
217,569

* 286,640

18,041,723
1,158,788
CV80.969
1,390,029

4,089,903
374,271
33,369

632,153
1,380,241
4,216,907

86,862

Balance of income
Corporation interest, &c.:
8% bonds, due 1940-
Convertible debentures, due 1973—
Income debentures, due 1978
Amortization of debt discount expense

Balance of income, corporation 4,063,498
Expenses and taxes of company 206,761

Balance before interest of company 3,856,737
Company fixed interest, &c.: „

Fixed interest debentures 3,030,200
Sinking fund income debentures , 144,399
Interest-bearing scrip and unfunded debt 186,517
Amortization of debt discount and expense 312,251

10,379,662 12,594,560

680,796
1,633,777
3,766,291

64,008

6,449,686
147,125

6,302,561

3,207,322
90,756
32,590
324,860

Balance of income 183,369 2,647,032
N0te—The foregoing statement shows the actual results of operations for

both periods. Subsidiaries acquired during the two-year period are included
only from dates of such acquisition. The statement for the 12 months
ended March 31, 1937, has been revised for comparative purposes by the
inclusion of the following items previously treated as charges to surplus:
amortization of fixed capital suspense ($117,016); subsidiary fixed charges
ranking after fixed interest of Associated Gas & Electric Co. ($124,226);
and amortization of debt discount and expense of Associated Gas & Electric
Co. ($324,860). Pension expense of $253,786 applicable to the 1937 period
but provided for subsequently has also been included in the 1937 period.
Up to Dec. 31,1937, non-recurring expenses are not included in expenses

above. In the period ended in 1938 above, they amounted to $304,115,
and in the period ended in 1937 above, they amounted to $1,722,233.
No provision is made in this statement for Federal surtax on undistributed

profits, if any, for the year 1938.

Balance Sheet March 31, 1938, Associated Gas & Electric Co.

Investment in and advances to Associated Gas & Electric
Corp, (including entire capital stock) $439,521,260

Cash and special deposits 221,869
Unamortized debt discount and expense 6,710,613
Miscellaneous items in suspense 49,776

Total $446,503,519
Liabilities—

Capital stock and surplus a$285,486,340
Surplus reserved for conversions. _ 27,676,365
Obligations convertible into stocks at company's option 49,437,555
Scrip certificates for interest on convertible obligations 10,269,535
Fixed interest debentures, $264,617,170; less, fixed interest
debentures deposited with and held by escrow agents under
plan of rearrangement of debt capitalization, $203,337,780- 61,279,390

7% int-bearing scrip 'incl. accr. int. to date, pay. atmaturity) 281,665
Sinking fund income debentures 10,130,930
Income debentures 16,500
Matured int., unpresented div. checks, and matured scrip, &c_ 406,530
Accounts payable 60,403
Accrued taxes 79,474
Accrued interest 1,167,293
Reserves for taxes and miscellaneous 211,538

Total - $446,503,519
a Represented in part by unsurrendered convertible debenture certifi¬

cates, &c., which have been called for conversion into stocks.—V. 146,
p. 3002.

Atlas Corp.—Report for 6 Months Ended April 30, 1938—
Corporation made public June 1 a report for six months ending April 30,

1938. The asset value of the common stock on April 30 was approximately
$9.44 per share as compared with $13.36 per share on Oct. 31, 1937, the
date of the last issued report. On April 30, 1938, the net assets behind the
preferred stock had a value equivalent to approximately $118 per share
or 236% of its par value.
A dividend of 25 cents per share on the common stock has been declared

for payment on June 20 to holders of record on June 6, 1938. The regular
quarterly dividend of 75 cents per share has been paid on the preferred stock.
Floyd B. Odium, President, in a letter to shareholders embodied in tne

report, states the following in regard to business conditions:
"A rather sudden and generally unexpected decline in business activity

in the fail of 1937 caused a sharp break in stock price levels. Disturbing

fiolitical events in Europe have brought further repercussions in our priceeveis and, combined with other factors, further intensified the recession
and general lack of confidence."
Mr. Odium points out that the income account of the company does not

reflect any income from investments in Utilities Power & Light Corp. and
Radio'-Keith-Orpheum Corp. "because neither of these companies, due to
reorganization proceedings, is currently paying any interest on its outstand¬
ing debentures, though in each case the company had accruing to it during
the period substantial amounts from subsidiaries."
Net loss on the sale of securities on the basis of average cost for the six

months was $2,581,827. Tnis amount, plus $89,000 provision for Federal
income taxes and $207,349 for contingencies, brought the total amount to
be deducted from income to $2,878,176. Thus the consolidated net loss
for the six months ended April 30, 1938, carried to earned surplus account,
was $2,164,993. The total surplus at April 30, 1938, after deducting net
unrealized depreciation of assets, was $15,484,099.
Mr. Odium states the following in regard to the basis on which the

statement of consolidated surplus and net unrealized depreciation was
arrived at:
"As stated in previous reports to shareholders, tne investments of the

present Atlas Corp. acquired at time of consolidation on Oct. 31, 1936 were
ecorded on its opening books of account at the market or appraised value '
f the assets at that time. Tnus subsequent profit and loss and unrealized —

appreciation or depreciation as accounted and reported must be based not
on actual consolidated cost of the portfolio to predecessor Atlas Corp. at
Oct. 31, 1936 but on the nigh market values that existed on the date. The
effect of the consolidation and tne substitution of these market values for
consolidated costs was to transfer to the capital surplus of the present
company approximately $36,000,000 of consolidated earned surplus and
unrealized appreciation of predecessor Atlas Corp. Thus subsequent sales
of securities at lower than Oct. 31, 1936 market prices showed losses on the
books notwithstanding that profits may have been realized based on con¬
solidated costs. Tnis confusing situation as reflected in the attached
accounts will in all probability continue to be reflected in reports to share-
nolders until such time as securities prices have recovered to higher levels
or until some proper method has been found of correcting it."
The total market value of quoted securities in the investment portfolio

was $40,885,437. Investments in and receivables from nonconsoiidated
controlled companies were valued at $6,589,582, and consisted of the fo.low-
ing' A second mortgage on the premises occupied by Bonwit Teller, Inc.,
and all of tne capital stock of the company whicn owns the equity in the
property; 48,494 shares of preferred and 20,192 shares of common stock
of Bonwit Teller, Inc.; two-thirds interest in Mississippi Valley Barge
Line; 8,522 shares of preferred and 100,106 shares of common stock of
Franklin Simon & Co., Inc.; 102.800 shares of Albert Pick Co., Inc.;
debenture bonds and stock of Montgomery & Sutter Building Co., In San
Francisco, and six miscellaneous investments.
During the six months ending April 30, 1938, 17,381 shares of the com¬

pany's preferred stock were reacquired at an average cost of $39.67 per
share and subsequently retired. Also during this period 26,262 shares of
the company's common stock were reacquired at an average cost of $7.33
per share. •
Mr. Odium states that steps toward reorganization of the affairs of

Utilities Power & Light Corp., in wnich Atlas has a major financial interest,
are now proceeding more rapidly and "a reasonably prompt and satisfactory
solution is presently indicated." He also points out that Utilities Power
& Light, apart from its controlled public utility system, has cash or its
equivalent and non-utility assets on hand approximating the total market
value of its outstanding debentures.
In regard to Atlas' investment in Radio-Keith-Orpheum Corp., Mr.

Odium states that the recent decline in earnings of that company caused
Atlas "to amend its plan for reorganization of that company, so as to
eliminate fixed charges. The amended plan, only recently filed with the
court, is now being studied by the Special Master. It is expected that the
rehabilitation of this company's fnancial structure will be completed before
the end of the year."

Consolidated Income Account for the Six Months Ended April 30, 1938
Income—Divs. (incl. $119,381 received in the form of deben¬

tures and preferred stocks as divs. on com. stk. held) $1,150,398
Interest 156,540
Miscellaneous 2,626

Total income $1,309,564
Salaries of officers and employees, $325,469; Directors' fees,
$2,040; rent, insurance, statistical services, office and miscell.
exps., $85,118; div. notices, stockholders' reports, &c.,
$11,297; registrars' and transfer agents' fees and exps., $22,-
800; Legal and independent auditing, $101,918; State fran¬
chise, Fed. capital stock and miscell. taxes other than Federal
income taxes, $47,739 596,380

Excess of income from divs., int., &c., over exps $713,183
Net loss on sales of sees, on the basis of average cost 2,581,827
Federal income taxes, incl. $15,000 surtax on undistributed net
income of a subsidiary 89,000

Contingencies 207,349

Consolidated net loss for the six months ended April 30, 1938_x$2,164,993
x Amounts shown in the above income account are after eliminating

portion thereof applicable to minority interests, representing a net income
of $837.

Statement of Consolidated Surplus and Net Unrealized Depreciation for the
Six Months Ended April 30, 1938!

(1) Capital surplus—Balance at Oct. 31, 1937 (after deducting
$7,992,586 excess of cost over par value of common stock in
treasury and all dividends paid to Oct. 31, 1937) $46,880,926

Net excess over cost of par value of capital stocks acquired dur¬
ing the period and held in treasury at April 30, 1938—Excess
of par value ($50 per share) over cost of 17,381-95-100 shares
of 6% preferred stock acquired, $179,557; less, excess of cost
over par value ($5 per share) of 26,262-95-100 shares of com¬
mon stock acquired, $61,088; 118,470

Adjustment of divs. on capital stocks applicable to prior year— 7,647

Balance of capital surplus at April 30, 1938 $47,007,043
(2) Earned surplus (deficit)—Balance of earned surplus at Oct.
qi io57 «i fine Qoc. not Iqss, per income account. $2,164,993;

559,595
31,1937, $1,605,398; net loss, per income account, $2,164,993;
deficit at April 30, 1938—

Divs. on 6% pref. stock ($1.50 per share).
$46,447,449

734,860

Total surplus at April 30, 1938, before deducting net un¬
realized depreciation of assets $45,712,589

Deduct, net unrealized depreciation (excess of cost over market
or management's valuations of assets)—Net unrealized de-

« preciation at Oct. 31, 1937- 19,338,370
Add, adjust, to reflect net unrealized deprec. at April 30, 1938 10,890,119

Net unrealized depreciation at April 30, 1938, after deducting
portion amounting to $111,217 applic. to minority interests..$30,228,489

Total surplus, after deducting net unrealized depreciation of
assets at April 30, 1938, per annexed consolidated state¬
ment of financial condition $15,484,100

Consolidated Statement of Financial Condition April, 30, 1938
Assets— ,

Cash.... ______ $4,122,711
Dividends receivable and interest accrued 107,660
Investments—Portfolio holdings, representing securities for
which market quotations are available, priced at April 30,
1938 market quotations (cost $71,865,987) 40,885,438

Investments in and receivables from nonconsoiidated controlled
companies (cost $6,105,156), carried by the management for
purpose of this statement at....— 6,589,583

Other investments (cost $4,242,331), carried by the manage¬
ment for purpof& of this statement at 3,808,402

Undistributed equities in former subs, in process of liquidation,
incl. $1,260,757 based on management's valuations of in¬
vestments (cost $984,330).. 1,296,593

Claims and expenditures in connection with companies in process
of reorganization, and sundry accts. receivable (cost $1,912,-
565), carried by the management for purpose of this state¬
ment at.. _ __ 2,190,650

Deferred charges 13,611

Total $59
Liabilities—

Dividends payable on issuable capital stocks
Due to brokers for securities purchased
Other accounts payable and accrued expenses
Provision for current year taxes .....

5% income note payable by a subsidiary company.
Provision for contingencies 1
Amount applic. to cap. stocks of sub. companies held by
minority interests. ■: ;—

Preferred, 6% cum. (par $50) : 23
Common stock (par $5) - 17
Surplus (after deducting $7,874,116 net excess of cost over par
value of capital stocks in treasury) 45

Net unrealized depreciation (excess of cost over market or
management's valuations of assets).. ..Dr30

,014,647

$93,570
40,349
179,931
156,724
157,500
,561,100

259,812
,929,860
,151,702

,712,589

,228,489

Total ...

-V. 146, p. 3488.
.$59,014,647
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Atlantic Coast Line RR.—Earnings—
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937

Operating revenues $4,583,734 $4,816,375 $18,102,150 $19,677,222
Operating expenses 3,212,434 3,300,855 13,071,116 13,131,848

Net oper. revenues... $1,371,300 $1,515,520 $5,031,034 $6,545,374
Taxes 600,000 600,000 2,125,000 2,375,000

Operating income
Equip. & jt. fac. rents. _

Net ry. oper. income..
—V. 146, p. 3489.

$915,520 $2,906,034 $4,170,374
205,985 861,824 725,657

$771,300
312,631

$458,669 $709,535 $2,044,210 $3,444,717

Atlanta & West Point RR.
1938

. $127,960
def5S4

. def22,429

April—
Gross from railway'. _
Net from railway.
Net after rents.
From Jan. 1—

Gross from railway. _
Net from railway. __
Net after rents
—V. 146, p. 3173.

-Earnings—
1937 1936
$153,886 $137,600

12,847 19,424
def8,485 def321

519,220
9,686

def83,368

626,139
82,947

def9,222

557,189
66,312

defll,180

1935
$131,285

13,307
def2,288

488,211
45,762

def26,876

Bangor & Aroostook RR.-

Assets—

.Invest, in road &
equipment 35

Deps. in lieu of
mtgd. prop, sold

Misc. physical prop
Invest, in affil. cos 1
Other investments

1 Cash..:

Special deposits...
Loans & bills rec._
Traffic & car serv.

balances receiv.
Net bal. receiv.

•••\ from agents and
conductors

Miscell. accts. rec.

Mat'l & supplies.. 1
Int. receiv. accrued
Other curr. assets.

Working fund advs
Other defd. assets .

Insur. prems. paid
in advance

Disct. on funded
debt.

Other unad j. debits

1938

$
1937

$

,700,339 34,978,504

2,514
83,255

,146,218
240,332
621,879
236,770
15,326

2,514
48,564
690,288
112,220

1,051,686
378,242
15,270

583,654 602,705

14,892
62,493

,151,164
4,525
5,298
1,005
6,163

60,131

159,408
228,280

34,075
74,431
878,666
1,069
5,326
325

14,016

16,567

168,653
276,715

Total 40,323,648 39,349,840
-V. 146, p. 3489.

-Balance Sheet March 31—
1837

Liabilities—■
Pref. capital stock. 3
Com. capital stock 7
Prem. on cap. stk.
Grant in aid of con¬
structions

Funded debt 16
Traffic & car serv¬

ice bals. payable
Audited accts. &

wages payable-_
Miscell. accts. pay
Int. matured unpd
Divs.mat'd unpd.
Unmat'd int. accrd
Other curr. liabils.
Other defd. liabils .

Tax liability
Prem. on funded
debt

Maintenace res'ves

Accrd. deprec
Other unadj. creds
Adds, to prop, thru
income & surp..

Profit and loss 6

1938
$

,828,000
,089,600
653,882

57,501
,909.000

3,828,000
7,089,600
653,882

57,501
16,450,000

118,642 110,811

416,192
21,776
39,26(5
139,078
163,671
14,515

186

302,688

67,658
134,593
,813,102
76,607

395,468
,082,224

259,956
91,324
44,120
138,600
158,013"
17,476

325

316,472

34,566
106,223

3,646,045
88,889

394,281
5,863,751

'Since the number of outstanding shares of the capital stock of the
holding company is nearly doubled, the proportion of interest in the equity
which the collateral trust bondholders received on the reorganization in
1933 will be relatively reduced but on the other hand there is a distinct
improvement in the quality and incidents of their prior securities "
In regard to the $10,000,000 which, it is estimated, will be required to

complete the initial installation, the committee states that based on in-
formation and figures supplied by the operating company, the amount
will be provided from the following sources: (a) Cash from Montreal

on purchase of existing 5H% income bonds of operating company.
$4,570,709; (b) cash from Montreal Power on purchase of new 4H% first
mortgage bonds of operating company $1,800,000, and (c) from surplus
cash earnings from 1941 to 1950, incl. (subject to temporary loan up to
$1,500,000 from Montreal Power to meet temporary deficiencies during
such period) ,$3,666,000.
The committee pointed out that the carrying out of the scheme is con¬

ditional upon the approval of the amending agreement respecting the
power contract, as the revenue from that source is necessary to provide
interest on the substituted securities. The amending agreement ceases
to be effective unless approved by the bondholders by July 1, 1938. The
amending agreement has already been approved by the Legislature of the
Province of Ontario. Certain other formalities remain to be completed
in the way of approval by the appropriate Quebec authorities, and the
committee is advised by the company that immediate applications are
being made to obtain such approval.
The committee is composed of the following: Guy M. Todd, Chairman,

P. R. du Tremblay, S. Godin Jr., E. G. Long, K.C., and Hon. J. L.
Ralston, K. C.
Appended to the committee's letter to bondholders is the following

estimate on earnings for 1938-45, inclusive:
Estimated cash position of company for years 1938 to 1945, inclus., based

upon amended power contracts and consummation of proposed scheme for
reorganization or reconstruction, dated April 21,1938:

1938 1939 1940 1941
Revenue 3,717,000 3,977,500 3,977,500 4,081,500
Expenses 690,000 715,000 715,000 735,000

Net oper. revenue
Int. on 4H% 1st mtge

Int. on 5% 2dmtge. bds.
Int. on 5% conv. notes._

Expenses.

Int. on 1st mtge.

Int. on 5% 2d mtge. bds.
Int. on 5% conv. notes..

Balance.

3,027,000 3,262,500 3,282,500 3,346,500

■

810,000
90,000

2,385,000
810,000
90,000

2,385,000
810,000
90,000

2,407,500
810,000
90,000

def235,500
1942

4,654,500
825,000

def22,500
1943

4,967,000
900,000

def22,500
1944

5,227,500
925,000

39,000
1945

5,227,500
925,000

3,829,500 4,067,000 4,302,500 4,302,500

2,497,500
810,000
90,000

2,610,000
810,000
90,000

2,610,000
810,000
90,000

2,610,000
810,000
90,000

432,000 557,000 792,500 792,500
ivute—rsu ijruvusiuu nas ueen maue in expenses ior aepreciation, ior

Total 40,323,648 39,349,840 sinking fund provisions applicable to first mortgage bonds, second mortgage
bonds and convertible notes.—V. 146. n. 3174.

Basic Dolomite, Inc.—Common Dividend Deferred—
Directors have passed the dividend ordinarily due at this time on the

common stock. A dividend of 15 cents was paid on March 15, last and
regular quarterly dividends of 20 cents per share were previously distributed.
In addition an extra dividend of five cents was paid on Dec. 15, last.—
V. 146, p. 3328.

Baton Rouge Electric Co.—Earnings—
12 Months EndedApril 30— 1938 1937

Operating revenues.___-__-_____.__—— $2,062,657 $1,791,549
x Balance after oper., maintenance and taxes 661,615 553,317
y Balance for dividends and surplus 314,566 233,066

x Includes non-operating income (net), y After appropriations for re¬
tirement reserve.—V. 146, p. 3174.

Beauharnois Power Corp., Ltd.—Bondholders Approve
Reorganization Plan—

Bondholders on May 27 approved a reorganization plan evolved to pro¬
vide for the amended contract with the Ontario Hydro-Electric Power
Commission. The contract also was approved.
The vote was taken among holders of the 5% collateral trust bonds.

Holders of common shares will meet on June 6 to vote on a proposed in¬
crease of 669,559 shares to a total of 1,431,559 common shares (no par).
Guy M. Todd, chairman of the bondholders' committee, announced govern¬
ment approval, and that the Quebec Electricity Commission soon would
follow suit.
The plan involves a security exchange, the existing 5's to be eliminated,

the eventual winding up of the holding company, and provision is also made
for financing the completion of the initial instalation 500,000 h.p., some
$10,000,000 being required for this purpose.
The scheme of reorganization provides that the present issue of 5M%

income first mortgage bonds of the operating company will be replaced by
an authorized issue of $150,000,000, of which there will be an initial issue of
$39,955,900 dated Jan. 1, 1938, maturing in 35 years, and bearing a 4lA%
coupon of which $38,155,900 will be used to replace an equal amount of
the present 5}4% income bonds, and the remainder of $1,800,000 will be
subscribed for by Montreal Light, Heat & Power Consolidated for cash at
par plus accrued interest. Additional 43^% first mortgage bonds of the
operating company (forming part of the authorized issue) to the amount of
$18,000,000 dated Jan. 1, 1938, and maturing in 25 years, will be issued
and exchanged by the operating company for an equal amount of Montreal
Light, Heat & Power Consolidated 25-year ZlA% first mortgage and
collateral trust bonds, which will be delivered to the trustee for the collateral
trust bondholders for distribution among the latter.
The present issue of $36,000,000 collateral trust bonds of the holding

company wih be replaced by:
(a) $16,200,000 40-year 5% second mortgage bonds of the operating

company dated Jan. 1, 1938.
(b) $1,800,000 40-year 5% convertible notes of the operating company,

dated Jan. 1, 1938.
(c) $18,000,000 25-year 3H% bonds of Montreal Light, Heat & Power

Consolidated above mentioned.
The present issued capital stock of the holding company is to be increased

by the issue of 669,559 additional shares which are to be distributed as
follows:

(i) In addition to the securities above mentioned, the collateral trust
bondholders receive 90,000 shares,—i.e., M of a share for each $100 of
collateral trust bonds held.
(ii) Montreal Light, Heat and Power Cons., will receive 579,559 shares,

—i.e., 1 share for each $100 on the new first mortgage bonds of the operat¬
ing company which Montreal Light, Heat & Power Cons., acquires partly
for cash, partly in exchange for its own 3A% bonds, and partly in exchange
for the existing 5A% first mortgage bonds of the operating company
which it holds. •

As a result of the foregoing, each holder of $1,000 Beauharnois 5s would
receive the following: $500 Montreal Power 3 Hs of $963, $450 of 5% 2nd
mortgage bonds of the operating company, $50 of 5% convertible notes of
the operating company, plus 2A shares of common stock in the existing
holding company, the last to be eventually converted into shares of the
operating company, share for share. Interest accrued in each instance
from Jan. 1, 1938.
In regard to the above terms of reorganization and exchange, the com¬

mittee makes the following observations:
"While there is a diminution in interest rate of 1A% on the $50, which

s replaced by bonds of Montreal Light, Heat & Power Cons., against this
has to be set off the higher market value and readier saleability of the
substituted security. A concession has been made to the extent of waiving
interest accruing from Oct. 1, 1937, to Jan. 1, 1938, but here also the
distinct improvement in the quality of the securities received in exchange
has to be taken into account. The convertible notes are being issued in
order to conform with the laws of the Province of Quebec which prescribe
that securities issued in replacement of other securities shall not exceed the
principal amount of the securities to be replaced. These notes, however,
are to be converted into second mortgage bonds as soon as legally possible.

bonds and convertible notes.—V. 146, p. 3174.

Beaumont Sour Lake & Western Ry.-
April— 1938

Gross from railway $278,882
Net from railway
Net after rents.
From Jan. 1—

Gross from railway
Net from railway
Net after rents..______
—V. 146, p. 2840.

129,677
77,572

1,115,788
540,240
303,004

1937
$301,290
158,241
89,887

1,276,802
704,475
414,438

—Earnings—
1936 1935

$233,291 $156,292
94,403 36,507
38,312 def7,230

853,028
331,643
114,020

611,004
160,520

def21,713

Beneficial Industrial Loan Corp.—40-Cent Dividend—
The directors have declared a dividend of 40 cents per share on the

common stock, payable June 30 to holders of record June 15. This compares
with 45 cents paid on March 30, last; 30 cents paid on Dec. 20, last; 37%
cents paid on Oct. 30 and on July 30, 1937, 50 cents paid on April 30,1937,
45 cents paid on Jan. 30, 1937, and divs. of 37Yi cents per share previously
distributed each three months. In addition, an extra dividend of 25 cents
was paid on Oct. 30, 1936. and on Jan. 30, 1936.—V. 146, p. 3004.

Benjamin Franklin Corp.—Registers with SEC—
See list given on first page of this department.

Bessemer & Lake Erie RR.—Earnings—
1937 1936

$1,347,705 $983,862
616,708 311,567
515,241 308,644

April— 1938
Gross from railway $374,444
Net from railway def7,564
Net after rents def78,773
From Jan. 1—

Gross from railway 1,288,247
Net from railway def39l,916
Net after rents def486,677
—V. 146,P. 2841.

3,942,731
1,247,018
1,165,680

2,514,814
200,837
306,182

Boston Elevated Ry.—Earnings-
Month of April—

Total receipts $2,189,674
Total operating expenses 1,573,256
Federal, State and municipal tax accruals
Rent for leased roads.. w; ——

Subway, tunnel and rapid transit line rentals
Interest on bonds
Miscellaneous items.

132,510
103,259
233,072
329,374
8,214

1935
$644,674
56,498
52,681

2,040,946
def30,976
defl4,417

1937
$2,241,419
1,536,127
146,374
103,259
233,400
328,374
7,785

$190,012 $113,900Excess of cost of service over receipts
—V. 146, p. 3490.

Boston Garden-Arena Corp.—Preferred Dividend—
Company paid a dividend of $4 per share on the 6% preferred stock, no

par value, on May 27 to holders of record May 23. A dividend of $8 per
share was paid on May 22,1937.—V. 144, p. 3166.

Botany Worsted Mills—Vice-President Resigns—
Resignation of Fred R. Edington as Executive Vice-President and

general manager was announced on May 31. He will remain a director of
the company. F. A. Burkhardt, Vice-President in charge of men's wear,
and It S Bartlett, former Executive Vice-President of the American
Woolen Co., who has been associated with Botany for about a year and a
half, will fill the vacancy left by Mr. Edington.—V. 146, p. 3174.
Bower Roller Bearing Co.—Common Dividend Passed—
Directors at their meeting held May 27 took no action on the dividend

normally due at this time on the $5 par capital shares. A dividend or 50
cents was paid on March 25. last; one of $1 was paid on Dec. 22, and on
Sent 25. last; 50 cents paid on June 2 and on March 25, 1937; $1 paid on
Dec 19 1936; 75 cents on Oct. 24, 1936, and previously regular quarterly
dividends of 25 cents per share were distributed.—V. 146, p. 3175.
Brillo Manufacturing Co.—Earnings—

x NMprofi"A~Al~7T $60462 y$ol?339 $$U08
K\Ti;aPr?hlr«"A4-5.'?!? 30.33 $0.34 $0.34
x After depreciation, Federal taxes, &c. y Before surtax on undistributed

PrAfJtSMarch 31 1938, the company's balance sheet showed total current
assets including cash of $350,072, of $565,419 (not including company's
own securities held at cost of $178,183), fOIJParf0 ™rr«nt liabilities
nf r>42 Earned surplus at March 31, 1938 was $681,960. At
March 31, 1937, total current assets, including cash of ^8 030,were
4^1 0^2 (not including company's own securities held at cost of $169,lo5),
!Sd cun-eSrliabilitief were $142,716. Earned surplus was $664,526.
—V. 145, p. 3491.

1935
$19,706

$0.05

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



3662 Financial Chronicle June 4, 1938

British Columbia Power Corp., Ltd.—Earnings—
Period End. Apr. 30— 1938—Month—1937 1938—10 Mos.—1937

Gross earnings $1,245,335 $1,242,202 $12,658,374 $12,483,462
Operating expenses.. 759,629 761,392 7,362,758 7,142,294

1 Net earnings $485,706 $480,810 $5,295,616 $5,341,168
—V. 146, p. 3004.

Broadway & Thirty-Eighth Street Corp.—Bonds Called
The Bank of the Manhattan Co., as successor corporate trustee for the

first mortgage leasehold 7% sinking fund bonds, announced that $37,500
principal amount of the bonds have been drawn by lot for redemption on
July 1, 1938, at 103 and accrued interest. Bonds so drawn should be sur¬
rendered at the Corporate Trust Department of the bank's New York
office, on and after July l.->—V. 125, p. 653.

Brown Co. (Maine)—Postpones Certificate Issue—
After a hearing in Federal court Portland, Me., May 27 on petition of

the trustees, for authority to issue not to exceed $2,500,000 of trustees*
certificates, it was announced that the hearing had been indefinitely post¬
poned subject to later call .
Montreal advices state that the company has completed arrangements to

borrow $1,500,000 from a large Canadian baiik to be used for working
capital so that it is not in immediate need of issuing any of the proposed
certificates.—Y. 146, p. 3329.

Brown Shoe Co., Inc. (& Subs.)—Earnings—
d Mos. End. April 30— 1938 1937 1936 1935

Gross sales. $11,800,456 $13,637,005 $11,235,809
Costs, exp.baddebts, &c. 11,693.005 12,964,532 10,773,936
Depreciation 113,345 122,217 106,842.
Prov. forliab. & compen. 11,171 10,575 12,275

Profit loss$17,065
Other income 5,914

Total income loss$ll,151
Interest -— 68,812
Fed. & State income tax_

Net profit ... loss$79,963
Preferred dividends ....
Common dividends 370,950

$539,681
42

$539,723
71,092
75,000

$393,631

370375"

$342,756
3,203

$345,9591
72,0001
43,0001

$230,959

370300

Not
Available

$488,395
110,516
370,500

Surplus _ _.deb$450,913 $22,756 def$139,541 $7,379
Shares common stock— 248,000 248,000 '247,000 247,000
Earnings per share Nil $1.58 $0.93 $1.53
Note—No provision was made for Federal surtax on undistributed profits.

—V. 146, P. 3005.

Burlington-Rock Island RR.—Earnings-
April— 1938

Gross from railway $122,240
Net from railway 21,549
Net after rents 3,745
From Jan. 1—

Gross from railway 441,586
Net from railway. 12,132
Net after rents def61,602
—V. 146, P. 2842.

Cambria & Indiana RR.—

April— 1938
Gross from railway $74,065
Net from railway— def5,214

1937
$120,426
26,428

defl ,218

429,416
62,639

def34,844

-Earnings-
1937
$93,249
30,214
78,227

476,967
213,410
350,467

1936
$64,740
def9,138
def25,126

266,012
def37,737
defl02,665

1935
$73,929

. def6,043
def21,67,4

267,093
def47,587
defl09,298

1936
$87,096

def58,455
3,622

418,357
81,494

281,474

1935
$59,178
def4,406
40,961

370,140
118,525
334,655

■Smaller Class A

Net after rents.. 32>589
From Jan. 1—

Gross from railway 396,756
Net from railway 113,289
Net after rents — 274,228
—V. 146, P. 2842.

Canada Foundries & Forgings, Ltd.-
Dividend—
The directors have declared a dividend of 25c. per share on the class A

stock, payable July 2 to holders of record June 16. A dividend of $1 was
paid on Jan. 5, last, this latter being the first payment made since July 15,
1931 when a dividend of 37^ cents per share was distributed.—V. 146,
p. 1063.

Canada Northern Power Corp., Ltd.—Earnings—
PeriodEnd. Apr. 30— 1938—Month—1937 1938—4 Mos.—1937

Gross earnings $416,918 $401,007 $1,676,789 $1,591,337
Operating expenses 186,815 164,474 753,371 648,737

Net earnings $230,103 $236,533 $923,418 $942,600.
—V. 146, p. 3005.

Canadian Breweries, Ltd. (& Subs.)—Earnings—
Period End. April 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Profit from opers. after
all taxes, except inc.
taxes $146,713 $61,191 $1,043,675 $601,982

Other income J.. 13,734 14,830 71,781 68,575

Total income. $160,447 $76,021 $1,115,456 $670,556
Interest 26,346 25,666 98,430 103,067
Prov. for depreciation._ 123,038 •, 75,945 399,094 332,099

x Profit $11,064 loss$25,590 $617,932 $235,389
x Subject to provision for minority interests and Dominion Government

income taxes.

Condensed Consoidated Baance Shee Apri 3
1938

Assets— $
Cash. $142,420
Investments 293,825
Accts. & bills rec'le

less res. lor doubt¬
ful accounts 307,079

Inventories
Invests, in & advs.

to affil. cos

Prepaid expenses.,

x Land, buildings,
plant & equip... 7,251,111

Other investments 325,241

1937
$

$69,183
777,513

234,521'
1,990,518. 1,718,085

68,654
386,143

106,338
339,369

6,104,393
448,624

1938

$

1937
$

755,976 587,399

Liabilities—
Bank loans & over¬

draft (secured).
Acct. payable &
accrd. liabilities-

Mortgage payable.
5ser. A sink,
fund deb. due

April 1, 1946... 1,300,000 1,400,000
Min. int. In sub.

companies
y Capital stock.
Cap. surp. & dis¬
tributable surp. 1,885,056

825,929
35,000

1,044,070
4,918,960

818,493

255,312
4,916,854

1,819,969

Total 10,764,990 9,798,027 | Total 10,764,990 9,798,027
x After resrve for depreciation of $4,986,433 in 1938 and $4,154,563 in

1937. y Represented by 163,428 cumul. sink, fund conv. pref. shares, no
par value and 674,667 (672,561 in 1937) common shares, no par value.
—V. 146, p. 2033.

Canadian Industrial Alcohol Co., Ltd.—Exchange Plan
Defeated—
The share exchange offer of Hiram Walker-Gooderham & Worts made to

stockholders of Canadian Industrial Alcohol Co. was defeated by class B
stockholders at a special meeting held May 20. The meeting was featured
by much discussion as to the merits of the plan. The final vote showed
32,513 B shares in favor with 14,503 in opposition. This did not constitute
the required majority of 75% to carry the plan although a sufficient ma¬
jority was registered in the case of the A stock: 195,863 shares for and 23,445
against. A majority of 75% of each class of stock represented in person and
by proxy was required, exclusive of Canadian Industrial Alcohol stock held
by Hiram Walker which was not voted. The plan would have given 15
shares of preferred and three common shares of Hiram Walker-Gooderham
& Worts in exchange for 100 shares, voting or non-voting, of Canadian
Industrial Alcohol Co.—Y. 146, p. 2843.

Canadian National Rys.—Ezarnings—
;/ iAll-incIusive system]

Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937
Operating revenues $13,924,655 $17,056,398 $55,147,637 $62,033,587
Operating expenses 14,623,787 14,807,383 59,578,423 57.467.076

Net revenue def$699,132 $2,249,015df$4,430,786 $4,566,511
Earnings of System for 10-Day Period Ended May 31

1938 1937 Decrease
Gross revenues ... $4,363,270 $5,218,068 $854,798
—V. 146, p. 3491.

Canadian Pacific Ry.—Earnings—
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937

Gross earnings ..$10,413,609 $11,870,019 $40,579,963 $43,537,100
Working expenses 9,914,057 10,021,609 38,832,461 38,046,277

Net earnings. $499,552 $1,848,410 $1,747,502 $5,490,823
—V. 146, p. 3491.

Canadian Pacific Lines in Maine—Earnings—
April— 1938 1937 1936 1935

Gross from railway $245,171 $229,934 $191,017 $194,957
Net from railway 54,639 46,878 21,775 49,247
Net after rents 19,44.5 14,105 def8,297 22,542
From Jan. 1—

Gross from railway1,163,429 1,130,034 971,694 844,462
Net from railway...... 355,515 375,001 182,668 184,304
Net after rents 212,499 245,541 57,523 69,094
—V. 146, p. 3005.

Canadian Pacific Lines in Vermont—Earnings—
April— 1938 1937 1936 1935

Gross from railway $68,557 ,, $87,711 $82,078 $88,972
Net from railway def39.644 def28,890 def38,516 def9,306.
Net after rents def66,233 def53,635 def64,581 def30,936
From Jan. 1—

Gross from railway 252,169 396,047 312,275 305,187
Net from railway def183,089 def61,605 def154.650 def88,687
Net after rents def287,414 defl64,893 def254,906 defl75,941

"V. 146, p. 3005.

Cariboo Gold Quartz Mining Co., Ltd.—Extra Div.—
The directors have declared an extra dividend of 1 cents per share in

addition to the regular quarterly dividend of 2J^ cents per share on the
common stock, both payable July 2 to holders of record June 8. Similar
amounts were paid on April 1 and on Jan. 3, last.—V. 146, p. 1392.

Carpenter Steel Co.—Final Dividend—
The directors have declared a final dividend of 10 cents per share on

the common stock, par $5, payable June 20 to holders of record June 10.
A dividend of 10 cents was paid on March 21, last; dividends of 25 cents
were paid on Dec. 20, and on Sept. 20, last; a final dividend of $1 was paid
on June 20,1937, and an interim dividend of 25 cents was paid on March 20.
1937.-T-V. 146, p. 3005.

Celotex Corp.—New Vice-President—
The corporation announced on June 1 the election of Dr. Elbert C.

Lathrop as a Vice-President.—V. 146, p. 3491.

Central Illinois Light Co.—Earnings-
Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937

Gross revenue. $706,964 $752,699 $8,719,840 $8,466,392
xOper. exps. and taxes. 413,974 405,715 4,887,911 4,585,810
Prov. for depreciation.. 82,600 78,600 991,200 924,400

Gross income $210,390 $268,384 $2,840,729 $2,956,182
Int. & other fixed charges 64,969 59,525 770,241' 787,860

Net income $145,421 $208,859 $2,070,487 $2,168,322
Divs. on pref. stock 41,800 41,800 501,608 524,925
Amort, of pref. stk. exp. 15,951 15,951 191,405 159,505

Balance $87,670 $151,108 $1,377,474 $1,483,891
x Includes provision for Federal surtax on undistributed profits for 1936.

No provision was made in 1937 as all taxable income was distributed. No
provision has been made for such tax in 1938.—V. 146, p. 2843.

Central Maine Power Co.—Issues- Exempted by SEC—
The SEC on May 31 granted an application by the company, a subsidiary

of New England Public Service Co., a registered holding company, for
exemption from the requirements of filing a declaration in connection with
(1) the issuance and sale of 1st & gen. mtge. bonds, series G, 4%. dated
Oct. 1, 1935, and maturing Oct. 1, 1960, at the price of 100% plus accrued
int. to date of delivery, and (2) the issuance and sale of 5,000 shares of
common stock (no par) at the price of $100 per share.
The $1,000,000 of 1st & gen. mtge. bonds, series G, 4%, are to be sold

to the Travelers Insurance Co. at private sale under an agreement dated
as of Mar. 31, 1938.
The net proceeds resulting from the sale of the bonds are estimated to

be in the approximate sum of $990,000, exclusive of expenses. The total
proceeds, together with any other necessary funds, will be used solely to
repay bank loans in the total sum of $1,000,000 heretofore made to company
by the First National Bank of Boston. Such bank loans were incurred and
the proceeds used for the purchase and construction of property useful in
the carrying out of corporate purposes and in the conduct of its business.
It appears that New England Public Service Co. on Sept. 24, 1937 ad¬

vanced to company $500,000 on open account, with the understanding
not expressed in writing that such sum might be repaid either in cash or in
common stock. The sum so advanced is stated to have been used for the
repayment of part of a bank loan incurred for the purpose of providing
funds for the purchase of a power site. New England Public Service Co.
has agreed to accept in full payment of the advance all or any part of the
5,000 shares of common stock authorized and unissued at the price of $100
per share.—V. 146, p. 3491.

Central Power Co.—Earnings—
Period End. Mar. 31— 1938—3 Mos—al937 1938—12 Mos.—1937

Total oper. revenues... $436,395 $432,685 $1,567,445 $1,527,837
Operating expenses 300,035 303,435 1,059,275 1,064,327
State, local and miscel.
Federal taxes 20,952 19,995 82,020 76,507

Fed. normal income tax. 4,500 2,700 14,950 2,700
Undistrib. profits tax... 250

Net oper. income $110,908 $106,555 $410,950 $384,302
Other income (net) 1 3 176 535

Gross income $110,909 $106,558 $411,126 $384,837
Int. on long-term debt._ 60,044 51,161 240,452 246,675
General interest _ 387 454 1,417 1,617
Amort, of bond disc, and
expense 3,675 3,739 14,721 12,452

Misc. income deductions 1,336 1,167 3,489 2,545

Net income. $45,467 $40,035 $151,045 $121,547
a Adjustments made subsequent to March 31, 1937,.but applicable to

the three months ended that date have been given effect to in this column.
Note—The accrual for Federal normal income tax in the current period

has been computed in accordance with the requirements of the Revenue
Apt of 1936. It is estimated that the company has no liability for undis¬
tributed profits tax on its operations for the current period.—V 146, p. 1869.

Chesapeake & Ohio Ry.—To Pay 25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock payable July 1 to holders of record June 10. This compares with 75
cents paid on April 1 and on Jan. 1, last: an extra dividend of $1 paid on
Dec. 14, last; and dividends of 70 cents per share paid on Oct. 1, 1937 and
each three months previously. An extra dividend of $1 was paid on Dec.
15, 1936.
The company issued a statement declaring that the board expected,

"unless business conditions shall become substantially worse," to authorize
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another disbursement of 25 cents on Oct. 1, making total dividend pay-
ments_of $2 a common share for 1938.—V. 146, p. 3492.

Central & South West Utilities Co. (& Subs.)
3 Months Ended March 31— 1938

Total operating revenues $7,363,628
Operating expenses 3,850,589
State, local and miscell. Federal taxes 728,465
Federal normal and State income taxes 210,200

Net operating income. $2,574,374
Other income (net) ... 20,285

Gross income $2,594,658
Interest, on long-term debt .... 1,161,245
General interest (net).
Amortization of bond discount and expense
Miscellaneous income deductions
Provision for dividends on preferred stocks of sub¬
sidiary companies held by public

x Net income $494,682
x Before Federal surtax on undistributed profits.

Income Account 0Company Only)
3 Months Ended March 31— 1938

Income from subsidiary companies:
Dividends on common stocks $318,509
Dividends on preferred stocks 61
Interest on bonds.. 30

Other 3,513

-—Earns.
1937

$7,089,890
3,710,667
672,749
182,413

$2,524,060
11,038

$2,535,098
1,185,205

21,239
131,607
15,865

23,881
126.761
15,513

772,575 778,813

$402,367

Total income $322,114
General and administrative expenses 3,050
State, local and miscellaneous Federal taxes 2,091
Federal normal income tax 4,138
Interest on notes payable to subsidiary companies. 8,250

1937

$199,925
15
30

4,049

$204,019
7,768
1,056
5,875
10,782

Net income, before Federal surtax on undis¬
tributed profits

—V. 146, p. 2034.

Charleston & Western Carolina Ry.
April— 1938 1937

Gross from railway.____ $175,805 $230,784
Net from railway 39,788 85,264
Net after rents 13,544 48,209
From Jan. 1—

Gross from railway 734,323 882,597
Net from railway 149,504 311,068
Net after rents

, 46,305 188,337
—V. 146, p. 2844.

Chesapeake Corp.—Earnings—
3 Mos. End. Mar. 31— 1938 1937

Interest & dlvs. received $1,830,097 z$2,165,336

$304,584 $178,537

-Earnings—
1936 1935
$187,536 $199,727
54,613 72.964
33,430 52,369

735,062
227,059
145,474

Int. on long-term debt..
Amortization of bond
discount & expense

General expenses
Capital stock tax
Federal income tax

2,192

25,577
7,253
37,746

196,947

16,836
16,842
8,853
16,820

1936
$2,497,043

602,743

62,697
22,039
11,250

724,541
234,890
162,502

1935
$2,576,783

673,665

67,271
19,370
6,268

xProfit $1,757,329 $1,909,038 $1,798,313 $1,810,209
Dividends 1,349,809 1,349,809 1,349,809 1,349,809

Surplus $407,520 $559,229 $448,504 $460,400
x Profit exclusive of security transactions. z Exclusive of Chesapeake &

Ohio Ey. preference stock received Jan. 11, 1937.

No Dividend Action—
Directors at their meeting held May 31 took no action with regard to

payment of a dividend on the company's common stock at this time. A
regular quarterly dividend of 75 cents per share was paid on April 2, last.
See also V. 145, p. 3342 for record of other dividend payments.
► Directors stated that pending possible action on total or partial dissolu¬
tion, it is considered unwise to deplete the company's present cash re¬
sources.

Meetings Again Postponed—
The adjourned special and regular meetings of the corporation were

postponed again June 2 to June 10.—V. 146, p. 3492.

Chicago Burlington & Quincy RR.-
April— 1938 1937

Gross from railway $6,650,156 $7,596,541
Net from railway 1,495,623 1,437,154
Net after rents 403,460 410,539
From Jan. 1—

Gross from railway 26,817,246 31,730,589
Net -rom railway. 5,301,652 8,051,308
Net after rents 853,564 3,740,138
—V. 146, p. 3006.

-Earnings—
1936 1935

$7,051,198 $6,384,870
1,176,574 1,135,431
109,774 269,242

29,415,463 24,460,241
7,005,966 4,498,033
3,102,016 1,150,293

Chicago & Eastern Illinois Ry.—Earnings—
April—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 146, p. 3006.

1938 1937 1936
$1,083,718 $1,282,665 $1,230,156

142,242 248,184 273,391
def70,976 16,065 58,535

4,698,036 5,691,059 5,216,931
810,001 1,574,612 1.208,452

def41,076 636,855 336,044

Chicago Great Western RR.—Earnings—
April— 1938 1937 1936

Gross from railway $1,339,498 $1,511,083 $1,469,701
Net from railway 244,461 324,634 432,958
Net after rents def24,206 31,402 179,384
From Jan. 1—

Gross from railway 5,352,666 6,107,490 5,270,938
Net from railway 737,017 1,262,181 844,063
Net after rents ... def353,921 104,000 defl36,197
—V. 146, p. 2844.

Chicago & Illinois Midland Ry.—Earnings—
April— 1938

Gross from railway $267,844
Net from railway 68,718
Net after rents 46,588
From Jan. 1—

Gross-rom railway 1,126,592
Net from railway 292,713
Net after rents 200,160
—V. 146, p. 2844.

1937
$249,283
62,650
33,956

1,385,400
532,211
374,296

1936
$267,767
86,884
73,938

1,147,603
368.703
307,284

1935
$994,953
110,276

def48,867

4,457,846
989,845
264,632

1935
$1,301,917
. 328,133

94,165

4,698,566
716,451

defl73,527

1935
$241,160
67,052
62,273

1,131,210
336,544
299,426

Chicago Indianapolis & Louisville Ry.—Earnings—
WApril— 1938 1937 1936 1935
Gross from railway $662,953 $803,015 $841,790 $617,623
Net from railway 96,136 89,198 154,409 55,757
Net after rents def42,748 def54,172 4,942 def50,994
From Jan. 1—

Gross from railway 2,610,478 3,561,655 3,376,044 2,521,055
Net from railway 204,482 690,363 699,927 320,345
Net after rents..def379,899 77,975 143,917 defl46,617
—V. 146, p. 2844.

Chicago Milwaukee St. Paul & Pacific RR.—RFC Calls
for Payment in Full of Debt of $11,499,462 by the Company-—
The Reconstruction Finance Corporation informed the Interstate Com¬

merce Commission May 31 that because its loans to the road are secured
adequately, it should be "accorded treatment consistent with its position."

The present unpaid balance of the RFO's loans to the Milwaukee, accord¬
ing to the agency's brief, is $ 11,499,462. Although $8,000,000 of the notes
bear interest at the rate of 6% and the remainder at 5%, the RFC has
agreed to accept interest at the rate of 4% on all of the indebtedness if the
road maintains current interest payments. As of May 31, no interest is
delinquent, the brief said.
After referring to various evidences of the adequacy of the security it

had, the RFC's brief declared that "Reconstruction must be accorded
treatment consistent with its position."
In addition to the $11,499,462 owed to the RFC, the Milwaukee is in¬

debted to the Public Works Administration for $1,711,000 on loans now
held by the RFC.
The modified plan of the institutional investors proposes that the RFC

"be paid off 100 cents on the dollar in new first mortgage 4% bonds, which
are the highest grade bonds offered by the institutional invastors," accord¬
ing to the RFC. The brief then sets forth that the Milwaukee's modified
plan "concurs in this proposal." It added that RFC would have no objec¬
tions if it could be assured that the $13,210,463 principal amount of new
bonds offered in exchange "would make it whole."

National City Bank Opposes Both Plans—
Attacking the two plans for reorganizing the road, the National City

Bank, New York, trustee, under the adjustment mortgage, on May 31,
urged that these security, holders be permitted a voice in the management
of the property as recompense for the sacrifice of their creditor position,
which, it was conceded, is necessary to have a sound reorganization.
Both the St. Paul management plan and that of the Walker institutional

investors' committee, before the Interstate Commerce Commission, propose
allocation of new common stock for old adjustment bonds and also propose
a stock voting trust which would leave the adjustment holders without the
privilege of voting their stock. "
Asserting that it is "inconceivable" that anyone seriously would contend

that holders of 40% of the road's mortgage debt should be called upon to
sacrifice their creditor position without any recompense, the bank urged
that a stock with "positive" value be allotted for the adjustment bonds
and that the holders be permitted to vote th&ftock, and thereby control
management of the property.
Under the pending plans, it was stated, the adjustment holders are asked

to take stock subject to prior charges considerably in excess of present
prior charges. In order that the new stock will have a positive value, the
bank urged that prior charges be reduced by allocation of stock to some
senior security holders for part of their claim.

Committee—
E. Stanley Glines, Morton H: Fry, W. Rodman Peabody, R. Harland

Shaw, and C. Oliver Wellington, have been authorized by the Interstate
Commerce Commission to serve as a protective committee for holders of the
5% 50-year mtge. gold bonds, series A, due Feb. 1, 1975.—V. 146, p. 3492.

Earnings for April and Year to Date
April— 1938 1937 1936 1935

Gross from railway $7,222,833 $8,544,487 $8,193,945 $6,924,372
Net from railway 1,089,959 1,403,031 1,851,858 1,252,952
Net after rents 16,484 340,447 695,999 326,142
From Jan. 1—

Gross from railway.; 29,444,131 34,029,990 32,652,687 27,105,350
Net from railway 4,519,258 6,762,721 6,637,596 4,418,738
Net after rents.. 118,032 2,339,701 2,116,654 629,061
—Y. 146, p. 3492.

Chicago & North Western Ry.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $5,748,460 $7,104,428 $6,588,568 $5,963,498
Net from railway defl37,471 563,819 273,310 877,076
Net after rents def919,066 def298,185 def498,761 234,813
From Jan. 1—

Gross from railway 23,535,344 27,256,323 26,053,852 22,457,523
Net from railway.. 331,357 2,436,041 2,005,233" 3,325,714
Net after rents def2971,939defl,069,507defl,324,675 414,375
—V. 146, p. 2844.

Chicago Rock Island & Gulf Ry.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $353,268 $417,253 $331,717 $302,597
Net from railway 86,417 129,388 56,648 84,817
Net after rents def20,373 37,655 def20,940 def8,212
From Jan. 1—

Gross from railway 1,472,236 1,495,281 1,347,019 1,170,936
Net from railway 392,151 420,911 340,607 259,169
Net after rents def27,698 ' 58,493 65,630 def69,685
—V. 146, p. 2845.

Chicago Rock Island & Pacific Ry.—Earnings—
(Excluding Chicago Rock Island & Gulf Ry.)

April— 1938 1937 1936 1935
Gross from railway $5,393,612 $6,133,156 $5,876,673 $5,251,999
Net from railway 176,289 617,176 386,873 984,821
Net after rents def658,617 defl97,614 def455,024 302,871
From Jan. 1—

Gross from railway 22,288,025 24,196,901 22,564,749 19,743,514
Net from railway 2,279,967 3,208,772 1,443,540 1,942,546
Net after rents. def896,746 17,989def1,479,528 def709,342
—V. 146, p. 3492.

Chrysler Corp.—Heads of Chrysler, General Motors, Ford
and Affiliate Companies Named in1 U. S. Anti-Trust Case—
Test of Financing Methods—
A Federal grand jury on May 27, at South Bend, Ind., indicted 86 execu¬

tives of the Ford Motor Co., General Motors Corp. and Chrysler Corp.,
and affiliated finance companies, for alleged violation of the Sherman Anti-
Trust Act.
The grand jury returned three separate indictments, charging the manu¬

facturers and companies with violation of anti-trust laws through coercion
of automobile dealers and discrimination against independent finance
companies.
U. 8. District Attorney James R. Fleming announced Edsel Ford,

President of Ford Motor Co.; Alfred P. Sloan and William Knudsen of
General Motors, and Walter Chrysler of Chrysler Corp., were among those
indicted.
Justice Department officials at Washington, although refusing to reveal

further plans, indicated that the case may not come before a jury for trial
until early fall.

Those indicted included 43 executives of Chrysler Corp. and Commercial
Credit Co.; 23 executives of General Motors and its finance affiliate, General
Motors Acceptance Corp., and 20 executives of P'ord Motor Co. and its
finance affiliate, the Universal Credit Corp.—Y. 146, p. 3492.

Cities Service Co.—Listing—
The Boston Stock Exchange has approved for addition to the list 3,745,567

shares of common stock, $10 par. in substitution for 37,455,670 shares of
no par value common stock previously listed and registered.
This change has been made pursuant to the resolution adopted by the

stockholders on April 26, 1938.—V. 146, p. 3492.

Citizens Utilities Co. (& Subs.)—Earnings—
[Exclusive of Central America Power Corp.]

Period End. Mar. 31— 1938—Month—1937 1938—12 Mos.—1937
Total oper. revenues $147,233 $142,101 $1,948,653 $1,765,817
Total oper. rev. deduc's. 119,745 112,533 1,456,929 1,298,984

Operating income $27,488 $29,568 $491,724 $466,832
Total other income 426 1,054 14,477 16,137

Gross income $27,914 $30,622 $506,201 $482,970
Int. on long-term debt 27,740 27,746 332,921 331,203
Taxes assumed on int— 828 1,085 8,065 6,975
Other interest charges.. 396 42l 5,309 5,230
Misc. income deduc'ns.. 42 1,091 113
Int. chgd. to constr'n... Cr28 Cr28

Net income loss$l,064 $1,368 $158,842 $139,446
Earns, per sh. on com¬
mon stock Nil $0.01 $0.63 $0.55

—V. 145, p. 3191.

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



3664 Financial Chronicle June 4, 1938

Commonwealth Edison Co.—$33,000,000 Bonds Offered
—A Nation-wide banking group headed by Halsey, Stuart
& Co., Inc., offered on June 1 $33,000,000 1st mtge. 3^%
bonds, series I, due June 1, 1968, at 102M and accrued in¬
terest. Other leading members of the group of 77 original
underwriters are Brown Harriman & Co., Inc.; Glore,
Forgan & Co.; Harris, Hall & Co., Inc.; Lee Higginson Corp.;
Lehman Brothers; A. G. Becker & Co., Inc.; Bonbright &
Co., Inc.; Central Republic Co.; Kidder, Peabody & Co.,
and F. S. Moseley & Co. The issue was oversubscribed the
day of offering:
Immediate success of the new offer.ng of $33,000,000 1st mtge. 3^%

bonds was announced by Halsey, Stuart & Ci., Inc., which headed the
underwriting group. Offered at 102M the bonds immediately advanced
to 103H-14- Banks and insurance companies were reported as the largest
buyers.
Similar success of the 3H % convertible 20-year debenture issue, rights

to subscribe to which will shortly be offered to stockholders, is indicated in
the quick rise in price of the debentures to 109-109H- Warrants were
quoted at 45 cents to 47 cents and Edison common stock advanced to 20H.
The same group which has underwritten the $33,000,000 1st mtge. bonds

is also underwriting any unsubscribed portion of a minimum of $39,083,195
conv. debentures, 3H% series due 1958, the right to subscribe to which will
shortly be offered to stockholders. The debentures will be convertible
after Sept. 1, 1938 and at or before maturity into shares of the company
at the conversion priceof $25 per share, which price is subject to adjustment
in certain cases as provided in the indenture. Subscription warrants will'
be issued to stockholders of record (other than Commonwealth Subsidiary
Corp.) at the close of business June 9. 1938 evidencing rights to subscribe
for the debentures at 100 on the basis of $5 of debentures for each share held.
The subscription warrants, which will be transferable, will expire at 3 p.m.,
Chicago (Daylight Saving Time), June 24,
The bonds are to be dated June 1,1938; due June 1,1968. Prin. and int.

(J. & D.) payable at office or agency of company in Chicago and New York.
Bonds in coupon form in denom. of $1,000, reglsterable as to principal
only, and in fully registered form in denoms. of $1,000 and any authorized
multiples thereof. Red. as a whole at any time, or in part from time to
time, at the option of the company, on 40 days' notice by the payment of
principal amount thereof, accrued interest, and a premium ot6H% of such
principal amount if red. on or before May 31, 1939; with successive reduc¬
tions in such premium of M of 1 % on June 1 of each of the years 1939 to and
incl. the year 1962; with a further reduction in such premium of of 1%
on each of the dates Dec. 1, 1962 and June 1, 1963; and if red. on or after
June 1, 1963, without premium.
Issuance—Authorized by the Illinois Commerce Commission.
History and Business—Company was organized in Illinois on Oct. 17,

1913 as the result of themerger ofCosmopolitan Electric Co. into the original
corporation bearing the name Commonwealth Edison Co. This corporation
had been incorporated on Sept. 17,1907, and was the successor to a number
of companies, the first of which was incorp. in 1887.
Company is a publicutility operating company engaged in the production,

purchase, transmission, distribution and sale of electricity in Chicago,
Co. does substantially all of the electric public utility business in Chicago,
which has an area of approximately 213 square miles and had a population
of 3,376,438, according to the 1930 U. S. Census. It also controls, through
direct and indirect stock ownership, Public Service Co. ofNor. 111.; Western
United Gas & Elec. Co.; Illinois Northern Utilities Co.; Super-Power Co. of
111.; Chicago District Electric Generating Corp.; Chicago & IllinoisMidland
Ry. Co.; Commonwealth Subsidiary Corp., and other subsidiaries.
In 1937, electric and gas revenues were approximately 89% and 10%,

respectively, of the total consolidated revenues of the company and its
subsidiaries. The territory served with electricity has an area of approxi¬
mately 11,000 square miles, and a population estimated by the company
of approximately 5,000,000. Company and its subs., at Dec. 31, 1937,
had approximately 1,353,000 electric customers, and the subs, had approxi¬
mately 268,000 gas customers. The companies are also engaged in the sale
of electric and gas appliances in their respective territories.
Subsidiaries provide heating service, by steam or hot water to approxi¬

mately 1,000 customers in four Illinois communities, and water service to
approximately 7,000 customers in six Illinois communities.
Chicago & IllinoisMidland Ry., a non-consolidated subsidiary, is a Class I

steam railroad which operates approximately 131 miles of road in central
Illinois with a northern terminus at Peoria, and a southern terminus at
Taylorville, 111. This road initiates the transportation of the greater part
of the coal consumed in the electric generating stations of the company and
it^s subsidiaries
Commonwealth Subsidiary Corp., all of the capital stock of Which is

owned by the company, owns all of the common stocks and a portion of the
preferred stocks of Western United Gas & Electric Co. and Illinois Northern
Utilities Co. AtApril 30,1938, it also held 816,445 shares of the company's
stock issued to it in 1937 in exchange for its former holdings of stocks of
Public Service Co. of Nor. 111. It has substantial investments in other
affiliated and non-affiliated companies.

Purposes of Issues
Proceeds of the 1st Mortgage 3H % Bonds—The net proceeds to the com¬

pany from sale of $33,000,000 bonds will aggregate $32,897,500, exclusive
of accrued int. but after deducting expenses estimated at $185,000. Such
net proceeds together with an estimated amount of $102,500 of other funds
of the companywill be deposited in trustwith the trustee and will be applied
to the following purposes:

For red. of$15,000,0001stmtge. 5% bonds, series A, due July 1,
1953, at 110 - $16,500,000

For red. of $15,000,000 1st mtge. 5% bonds, series B, due
June 1,1954, at 110 ~ - — 16,500,000
Interest to the red. dates on the bonds to be redeemed will be supplied

out of other funds of the company.
Proceeds of the Conv. Debentures—The gross proceeds to the company from

the sale of the debentures ($39,083,195 minimum principal amount and
$42,303,840 maximum principal amount) will aggregate not less than
$39,083,195 and not more than $42,303,840. Such gross proceeds will be
applied in part to the foiiowing purposes: •
For red. of $19,429,000 Commonwealth Subsidiary Corp. 5H %
debs., series A, due Sept. 1,1948, at 102H-- - —_x$19,429,000

For payment of $3,150,000 ofunsecured bank loans due Jan. 13,
1939, made by company to provide $3,150,000 loaned to
Public Service Co. for the red. of $3,150,000 of 3%% prom¬
issory notes ofPublic Service Co., due in 1939 and 1940 - 3,150,000

For paymentof$3,150,000 ofunsecured bank loans dueMarch 1,
1939, made by company to provide $3,150,000 loaned to
Chicago District Co. for the red. of $3,150,000 of 4H% serial
debs, ofChicago District Co., due in 1939,1940 ana 1941 3,150,000

$25,729,000
The remainder of the gross proceeds will not be less than $13,354,195 or

more than $16,574,840. No part of such remainder of the gross proceeds
has been allocated to specific purposes but will be placed in the general
funds of the company and used for general corporate purposes.
Funds for underwriting commissions on the debs., which will not be less

than $390,832 or more than $1,213,328, and other experses in connection
with the saie of the debs, which are estimated to be not less than $325,000
or more than $340,000, will be supplied out of other funds of the company.
x In connection with the red. of Commonwealth Subsidiary Corp. aebs.,

the company will purchase from that corporation 199,633 shares of the
latter's 6% con-cumul. pref. stock for $19,963,300, of which $19,429,000
wili be paid out of the proceeds of the debs, and $534,300 out of other funds
of the company. Out of such funds, Commonwealth Subsidiary Corp.
will deposit with the trustee in trust for the red. of the debs. $19,429,000
to cover the principal and $534,297 to cover the red. premium. Int. on
the debs, to the red. date will be supplied out of other funds of Common¬
wealth Subsidiary Corp. Illinois Commerce Commission's approval of
the purchase by the company of such pref. stock of Commonwealth Sub¬
sidiary Corp. is conditioied upon the execution of an agreement between
such companies providing that the purchase price will forthwith be applied
to the red. of the Commonwealth Subsidiary Corp. debs, and that so long
as any of such pref. stock is outstanding, without consent of the company
conditioned upon further approval of the Commission, Commonwealth
Subsidiary Corp. will not issue any securities to the public, will not dispose
of its investments in Public Service Co., Western United Co. or Illinois
Northern Co., will not encumber its assets, will not borrow at any one time

more than $1,000,000 from others than the company, and will not assume
-

any obligations of any other person or corporation.

Capital Stock of the Company
The capital stock of the company outstanding at April 30,1938, reflecting

cancellation of 102,335 shares of reacquired stock by charter amendment
filed May 23, 1938, and the reservation of shares for the conversion of
the debs., was as follows:

Capital stock ($25par): ' Issued
x Authorized—161000,000 shares 8,633,084 shs.

Less: Issued to Commonwealth Subsidiary Corp.:
y Reserved for exchange offers 1 607,601 shs.
Not reserved_ „ 208,844 shs.

Held by public-.— - 7.816,639 shs.
x A maximum of 1,692,154 shares and a minimum of 1,563,328 shares

will be reserved for issuance upon conversion of the debs, being offered.
36,528 shares were reserved at April 30, 1938 for issuance pursuant to ex¬
change offer to holders of the common stock of Public Service Co. y Re¬
served for delivery pursuant to exchange offers to holders of the pref. stocks
ofWestern United Co. and Illinois Northern Co.

Preferred Stocks of Subsidiaries
Preferred stocks of the company's subs, consolidated (other than amounts

owned by the company and its subs.) outstanding at April 30, 1938, were
as follows:
Western United Co:

6M% cumul. pref. stock (par $100) ..63,220 shs.
6% cumul. pref. stock (par $100) 60,055 shs.

Illinois Northern Co.:
6% cumul. pref. stock (par $100) 41,400 shs.
$7 Junior cumul. pref. stock (no par)— 6,205 shs.

Chicago District Co.:
$6 cum il. pref. stock (nopar) 33,388 shs.

Funded Debt of the Company and Subsidiaries
The funded debt of the company and its subs, consolidated (other than

amounts owned by the company and its subs.) outstanding at April 30,1938,
adjusted to reflect the issuance and sale of the bonds and debs, being offered
and application of the proceeds thereof, was as follows:
Commonwealth Electric Co. 1st mtge. 5s, 1943 a$575,000

1stmtge. bonds, series C, 4Hs, 1956— ^ bl5,000,000
1stmtge. bonds, series D, 4)^8,1957 b15,000,000
1st mtge. bonds, series F, 4s, 1981 85,000,000
1stmtge. bonds, series H, 35is, 1965 29,500,000
1stmtge. bonds, series 1,3>£s, 1968 33,000,000

Convertible debs., 3 j^s, 1958 c42,303,840
Public Service Co.:

Economy Light & Power Co. 1st mtge. 5s, 1956 d243,000
1st & rer. mtge. 5s, 1956--- el8,876,000
1st lien & ret. mtge. bonds, series C, 5s, 1966 8,250,000
1st lien & ref. mtge. bonds, series D, 1978 11,284,000
1st lien & ref. mtge. bonds, series E, 4)^8, 1980 15,000,000
1st lien & ref. mtge. bonds, series F, 4^8,1981 40,000,000
1st lien & ref. mtge. bonds, series I, 4^s, 1960 16,000,000

Western United Co.:
1stmtge. 30-year bonds, series A, 5Hs, 1955 24,300,000
1st mtge. 30-year bonds, series B, 5s, 1957-—-- 1,500,000
Illinois Northern Co.:

1st & ref. mtge. 5s, 1957 9,704,000
Super-Power Co.:

1st mtge. bonds, series 1928, 4J^s 10,000,000
1stmtge. bonds, series 1930, 4^8 — 9,858,000
Chicago District Co.:

1st mtge. bonds, series A, 43^8,1970 ; 14,950,000
1st mtge. bonds, series B, 6s, 1961 2,250,000
Promissory note, 5%, 1942 150,000
Promissory note, 5%, 1942 600,000

a Not callable but funds are on deposit under the mortgage of the com¬

pany to cover the principal amount outstanding and interest to maturity.
b Certain of tne outstanding bonds of series C and D are designated

"1st mtge. coll. gold bonds" and are exchangeable for bonds designated
"1st mtge. gold bonds" of the same series.
c Amount of debs, to be offered depends upon the number of shares of the

company held by the public on the record date for the determination of
stockholders entitled to subscription warrants. The maximum principal
amount of debs, to be offered may be $42,303,840 and tne minimum prin¬
cipal amount to be offered is $39,083,195.
d An additional $1,268,000 is pledged under the 1st & ref. mtge. ofPublic

Service Co.
e An additional $73,378,000 is pledged under the 1st lien & ref. mtge. of

Public Service Co. There is also pledged under such mtge. $29,200,000
of 1st mtge. bonds issued by Waukegan Generating Co. but assumed and
owned by Public Service Co.
Earnings—This statement includes the earnings and expenses of all

companies which were consolidated subs, at Dec. 31, 1937. The annual
interest and dividend charges have been computed on the basis of the
securities outstanding at April 30, 1938 after giving effect to the present
financing:

Year Ended Dec. 31
1935 1936 1937
$ $ $

Operating,revenues: Electric —108,408,241 116,054,148 124,831,963
Gas, heating and water 13,987,959 14,690,093 15,288,919

122,396,200 130,744,241 140,120,882
Operation.. - 47,742,346 51,637,741 53,504,884
Maintenance -—-- 6,460,395 6,765,436 7,674,461
Provisions for taxes: Srate, local and

miscellaneous Federal 14,422,662 17,696,441 18,942,797
Federal income and surtax 2,890,274 4,642,763 5,392,290

Provision for depreciation 15,194,460 15,569,676 16,846,842

Net operating income——
Otner income

— 35,686,063 34,432,184 37,759,608
1,203,469 1,143,701 1,172,869

a Gross income — - 36,889,532 35,575,885 38,932,477
b Consolidated annual interest and dividend charges:
Subsidiaries: Interest on funded debt-- ____ $8,706,813
Interest on unfunded debt in 1937 41,602
Amortization ofdebt discount and expense 582,030

Less—Interest charged to construction in 1937-
$9,330,445

613,253

Net interest charges of subs $8,717,192
Dividends on pref stocks — 1,263,423
Minority common stockholders' interests for 1937 282,806

Total interest and dividend charges of subs .$10,263,421
Company: Interest on 1st mtge. bonds $7,040,000
Int. of $42,303,840 maximum principal amount of debs. 1,480,634
Int. on unfunded debt in 1937- 70,441

\ Amortization of debt discount and expense (estimated) 750,000

Less—Int. charged to construction in 1937-
$9,341,075

144,000

Net interest charges $9,197,075

Total annual consolidated charges $19,460,496
a If the policy of capitalizing all indirect construction expenditures had

been in effect since Jan. 1, 1935, gross income for the years 1935 and 1936
would nave been increased approximately $1,300,000 and $1,600,000,
respectively.
b The annual interest and dividend charges above (based on securities

outstanding at April 30, 1938) are computed after giving effect to the
issuance or $33,000,000 of bonds of series I and $42,303,840 maximum
principal amount of deos.; to the red. of $30,000,000 series A and B bonds of
the company, and $19,429,000 debs, of Commonwealtn Subsidiary Corp.,
and to the payment of $6,300,000 of bans: loans made in 1938 in connection
witn the retirement of $9,944,000 of funded debt of other subs. , shown under
current liabilities at Dec. 31, 1937. Premiums, debt discount and expense
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applicable to refunded issues are amortized above over the lives of re¬
funding issues (company's present polcy).
Deducting the above total annual consolidated charges of $19,460,496

from gross income of $36,889,532 for 1935, $35,575,885 for 1936 and $38,-
932,477 for 1937, would result in a balance of pro forma net income for the
shares of the company of $17,429,036 for 1935, $16,115,389 for 1936 and
$19,471,981 for 1937. Such balance is equivalent to $2.23, $2.06 and $2.49
per share, respectively, on the 7,816,639 shares of the company held by the
public at April 30, 1938.
Net operating income of the company from its own operations amounted

to $17,790,208 in 1935, $17,117,732 in 1936 and $20,069,767 in 1937.
The annual interest on $178,075,000 of 1st mtge. bonds of the company to be
outstanding upon the completion of the present financing will amount to

J17,040,000. Net operating income for each year stated is after provisionsor depreciation and all taxes as shown in the accompanying income state¬
ments of the company.
Underwriters—The names of the several underwriters and the principal

amount of bonds of series I and the percentage of unsubscribed debentures
agreed to be pin-chased by them, respectively, are as follows:

Principal Am't Percentage of Unsub-
Name— of Bonds scribed Debentures

Halsey, Stuart & Co. Inc., Chicago $4,150,000 12.56%
Brown Harriman & Co., NewYork 2,900,000 8.78
Glore, Forgan & Co., Chicago 1,250,000 3.79
Harris, Hall & Co., Inc., Chicago- 1,250,000 3.79
Lee Higginson Corp., Chicago 1,250,000 3.79
Lehman Brothers, New York 1,250,000 3.79
A. G. Becker & Co., Inc., Chicago 1,000,000 3.02
Bonbright & Co., New York v 1,000,000 3.02
Central Republic Co., Chicago 1,000,000 3.02
Kidder, Peabody & Co.,New York 1,000,000 3.02
F. S. Moseley & Co., Boston 1,000,000 3.02
Bacon, Whipple & Co., Chicago.. 500,000 1.52
Bancamerica-Blair Corp., N. Y.__ 500 000 1 52
Blair, Bonner & Co., Chicago 500,000 1.52
Clark, Dodge & Co., New York— 500,000 1.52
Coffin & Burr, Inc., Boston 500,000 1.52
Goldman, Sachs & Co., New York 500,000 1-52
Hayden, Stone & Co., New York- 500,000 1.52
Hemphill, Noyes & Co., New York 500,000 1.52
Hornblower & Weeks, New York- 500,000 1.52
Ladenburg, Thalmann & Co.,
New York. 500,000 1.52

W. C. Langley & Co., New York. 500,000 1.52
Paine Webber & Co., Boston 500,000 1.52
Schroder Rockefeller & Co., N. Y. 500,000 1.52
J.&W. Seligman & Co., New York 500,000 1 52
Stern, Wampler & Co., Chicago— 500,000 1.52
Stone & Webster and Blodget, Inc.
New York 500,000 1.52

G. H. Walker & Co., St. Louis.— 500,000 1.52
White, Weld & Co., New York— 500,000 1.52
Dean Witter & Co., San Francisco 500,000 1.52
Mitchell, Hutchins & Co., Chicago 250,000 .76
A. C. Allyn & Co., Inc., Chicago- 200,000 .61
Ames,Emerich & Co..Inc.,Chicago 200,000 .61
Alex. Brown & Sons., Baltimore— 200,000 .61
H.M. Byllesby & Co. Inc.,Chicago 200,000 .61
Paul H. Davis & Co., Chicago 200,000 .61
Dominick & Dominick, New York 200,000 .61
Estabrook & Co., New York 200,000 .61
Graham, Parsons & Co., NewYork 200,000 .61
Hallgarten & Co., New York- 200,000 .61
Illinois Co. of Chicago, Chicago-- 200,000 .61
Newton, Abbe & Co., Boston 200,000 .61
E. H. Rollins & Sons. Inc., N. Y— 200,000 .61
Schoellkopf, Hutton & Pomeroy,
Inc., Buffalo 200,000 .61

Schwabacher & Co., San Francisco 200,000 .61
Speyer & Co., New York 200,000 .61
Spencer Trask & Co., New York— 200,000 .61
Babcock, Rushton & Co., Chicago 100,000 .30
Alfred L. Baker & Co., Chicago._ 100,000 .30
J. E. Baker & Co., New York 100,000 .30
Baker, Weeks & Harden, N. Y 100,000 .30
Cassatt & Co., Inc., New York— 100,000 .30
Eastman, Dillon & Co., New York 100,000 .30
Edgar, Ricker & Co., Milwaukee. 100,000 .30
Farwell, Chapman & Co., Chicago 100,000 .30
First Cleveland Corp., Cleveland. 100,000 .30
Fuller, Cruttenden & Co., Chicago 100,000 .30
Jackson & Curtis, Boston. 100,000 .30
Kean, Taylor & Co., New York— 100,000 .30
Laurence M. Marks & Co., N. Y._ 100,600 .36
Mitchum, Tully & Co., San
Francisco 100,000 .30

Charles K. Morris & Co., Inc.,
Chicago. —. 100,000 .30

G. M.-P. Murphy & Co., N. Y.__ 106,660 .36
Nichols, Terry & Dickinson, Inc.,
Chicago 100,000 .30

Otis & Co., Cleveland 100,000 .36
Arthur Perry & Co., Inc., Boston. 106,060 .30
R.W. Pressprich & Co., New York 100,006 .30
Putnam & Co., Hartford 106,000 .30
Riter & Co., New York 106,660 .36
Securities Co., ofMilwaukee, Inc.,—
Milwaukee ■ 100,000 .30

Sills, Troxell & Minton, Inc.,
Chicago-.. 100,000 .30

Straus Securities Co., Chicago 100,000 .30
Stroud & Co., Inc., Philadelphia.. 100,000 .36
Thrall West Co., Minneapo'is l60,000 .36
Washburn & Co., Inc., Boston 100,000 .30
Wertheim & Co., New York 1()0,006 .36
Whiting, Weeks & Knowles, Inc.,
Boston 100,000 .30

Weekly Output—
The electricity output of the Commonwealth Edison Co. group (inter¬

company sales deducted) for the week ended May 28, 1938 was 119,757,000
kilowatt-hours compared with 132,262,000 kilowatt-hours in the cor¬
responding period last year, a decrease of 9.5%.
The following are the output and percentage comparisons for the last

four weeks and the corresponding periods last year.
• ' -Kilowatt-Hour Output-

Week Ended— 1938 1937 • Decrease
May 28 .119,757,000 132,262,000 9.5%
May 21- 121,911,000 133,139,000 8.4%
May 14 121,142,000 132,755,000 8.7%
May 7 119,973,000 131,383,000 8.7%
—V. 146, p. 3493.

City Stores Co. (& Subs.)—Earnings—
3 Months EndedApril 30— 1938 1937 1936

Consol. profit after reserve for deprec.
& contings. & deduction ofminority
interests, but before normal Fed¬
eral income taxes loss$79,847 $128,837 $140,576

Estimated normal Fed. income taxes. 8,671 32,402 45,738

Consolidated net profit loss$71,176 $96,434 $94,838

Profit of subs, before normal Fed¬
eral taxes & minority interrest $23,895 $254,902 $308,879

Estimated normal Fed. income taxes. 8,671 32,402 45,738
Minority interest Crl,692 36,851 70,362
Int. on parent co.'sfunded debt, &c_. 88.091 89,215 97,941

Consolidated net profit applicable -

to City Stores Co loss$71,176 $96,434 $94,838
Note—No provision was made in the foregoing income account for Federal

surtax on undistributed profits.—V. 146, p. 3492.

Ulinchfield RR.—Earnings-
April— 1938

Gross from railway $471,334
Net from railway
Net after rents
From Jan. 1—

Gross from railway..
Net from railway
Net after rents
—V. 146, p. 3179.

198,877
151,115

1,960,540
793,994
644,967

1937
$602,832
291,373
262,830

2,476,133
1,243,901
1,182,033

1936
$483,267
186,492
172,694

2,100,991
944,696
912,096

1935
$451,093
175,095
150,550

1,814,989
758,491
694,546

Container Corp. of America—Application Approved—
The Chicago Stock Exchange has approved the application of the cor¬

poration to list 781,253 shares of capital stock, $20 par value.—V. 146.
p. 3180.

Connecticut Light & Power Co.—Earnings—
12 Months Ended April 30— 1938 1937

Gross earnings .$19,493,150 $19,081,47
Surplus after charges, taxes and preferred divi- 6

dend requirements .... 3,632,758 3,864,710
Average number of common shares outstanding-. 1,148,153 1,148,161
Earnings per share $3.16 $3.36
Note—For the purpose of comparison, the above statement reflects the

re-allocation of retirement expense for each of the calendar years 1936
and 1937 to the months of each of said years in proportion to the gross
operating revenue.—V. 146, p. 1707.

Consolidated Gas Utilities Corp.—Earnings—
Period Ended April 30, 1938— 3 Months 12 Months

Operating revenues $634,621 $2,053,255
a Funds released ... 180,685

Total income $634,621 $2,233,941
Operating expenses . 296,561 1,126,445

b Net earnings from operations $338,059 $1,107,496
Other income 345 2,709

Total $338,405 $1,110,206
Provision for depreciation and depletion 155,639 606,039
Loss on expired leases and retirement of cap. assets 760 6,034
Interest deductions 125,983 507,940

Net income $56,022 loss$9,807
Earnings per share $0.06 loss$0.01

a Which had been impounded during rate litigation prior to April 30,
1937. b Before provision for depreciation and depletion and before interest.
—V. 146, p. 3009.

Consolidated Lithographing Corp.—New Director—-
J. A. Voice, President of this corporation, announced the election of

Miss Marie E. Katz to the board of directors. Miss Katz has been asso¬

ciated with the company since its inception and in addition to being assistant
to Mr. Voice, she is assistant director of the company's advertising and sales
promotion department.—V. 145, p. 3650.

Consolidated Railroads of Cuba—Earnings—
Period End. Mar. 31— 1938—3 Mos.—1937 1938—9 Mos.—1937

Net loss after exps., &c_ $3,034 $5,060 $8,682 $12,257
Combined net income of Consolidated Railroads of Cuba and subs,

for quarter ended March 31, 1938, amounted to $207,165 after expenses,
&c., but before inter-company dividends, compared with net income of
$359,153 in March quarter of 1937. For nine months ended March 31,1938,
indicated consolidated net loss, as compiled from company's quarterly
reports, was $182,379 comparing with net loss of $206,926 in like nine
months of previous year.—V. 146, p. 3332.

Continental Motors Corp.—Earnings—
Period End. April 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

x Net loss $29,693 y prof$71,031 $190,421 y prof$346l7
x After depreciation, taxes, &c. y Before Federal income taxes.—V.

146, P. 1547.

Continental Securities Corp.—Four Arrested in Invest¬
ment Trust Case—Charged with Substituting Allegedly Worth¬
less Securities for Marketable Ones in Several Organizations—
Four men were arrested June 1 and two more are being sought, following

an indictment of six men charged with substituting allegedly worthless
securities for marketable securities of several investment trusts, District
Attorney Thomas E. Dewey of New York County announced.

Those under arrest are Vincent E. Ferretti, attorney, of 110 East 42nd
St New York City: Thomas W. Morris and Ralph H. Robb of Boston,
and Philip A. Frear ofWashington, D. C. The names of the others indicted
were not made public, pending their apprehension. ^

It is charged that with a total investment of $5, the defendants acquired
control of four investment trusts—First Income Trading Corp., Continental
Securities Corp., Administered Fund Second, Inc., and Reynolds Investing
Co.—with total assets of $13,500,000, out of which $4,300,000 was alleged
to have been dissipated. In addition, Mr. Dewey's office stated, defendants
also acquired control of three trusts—Burco, Inc., Bond & Share Trading
Corp , and Insuranshares Corp. of Del., Inc.—with assets of $2,500,000.
A method was evolved by the defendants, it is charged, by which the

trusts themselves were made to pay for their acquisition. Fiscal Manage¬
ment Co., Ltd., a Canadian holding company organized by the defendants,
was alleged to have been used as the means of acquiring these trusts. The
defendants, it was charged, made arrangements for loans against lists of
securities which proved to be portions of the portfolios of the trusts to be
acquired. These loans were used to purchase control of the trusts, it was
charged and the securities then were liquidated and the proceeds used to
pay off the loans and to pay the defendants commissions. The portfolio
securities were then replaced by Fiscal Management Co. stock, it was
alleged
The District Attorney further stated that after the alleged siphoning,

on which the indictment is based, the entire remaining portfolio of Con¬
tinental Securities Corp. amounting to $1,100,000 was liquidated in Dec.,
1937 The proceeds, together with the proceeds of the remaining portfolio
securities of First Income Trading Corp., were used to buy control of
Reynolds Investing Co., Inc., it was alleged. These proceeds, amounting
to about $1,300,000 were not sufficient for the purchase of control of
Reynolds Investing Co. and consequently, it is charged, the necessary
balance of about $800,000 was obtained through the liquidation of the
Reynolds Investing Co. portfolio. The money thus obtained was used to
buy approximately $900,000 Fiscal Management Co. stock from Con¬
tinental Securities Corp., the charges recite.

New York State Authorities Bring Suit—
Charges that assets worth $6,207,000 were removed from the portfolios

of six investment trusts and replaced with securities of dubious* value,
following a change in the management control of the trusts were*made by
John J Bennett Jr.. State Attorney General, in an action brougfct.May 27
in the Supreme Court of New York.
The suit named 41 defendants, among them Paine, Webber & Co.;

Prentice & Brady, a former Stock Exchange house, a group of Boston men,
several Canadian operators and four investment trusts and their officers.
They were accused by Ambrose V. McCall, Assistant Attorney General

in charge of the State Bureau of Securities, who directed the inquiry into
their financial activities, of having manipulated and siphoned the diversi¬
fied assets of the investment trusts which, prior to the management control
change, had a book value of $16,100,000.
As the result of the complaint and the supporting*affidavit of John R.

O'Hanlon, Assistant State Attorney General, Supreme Court Justice
Samuel I Rosenman signed an order returnable June 7, requiring the
defendants to show cause why they should not be restrained from engaging
in certain practices in alleged violation of the State Securities Act, pending
the final outcome of the proceedings.
The investment trusts "which have been subject to the depredations of

the defendants," the value when taken and the amounts substituted,
according to the Attorney General, were as follows:
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aApproximate Amounts
Value Substituted

First Income Trading Corp 1 $800,000 $600,000
Continental Securities Corp 4,000,000 3,300,000
Reynolds Investing Co., Inc 8,300,000 882,500
Insuranshares Corp. of Del 810,000 500,000
Bond & Share Trading Corp — - 390,000 175,000
Burco, Inc - 1,800,000 750.000

Total $16,100,000 $6,207,500
a Per books of public investment at date of acquisition.
In connection with the action ofMr. B ennett, the following statement was

issued by Paine, Webber & Co.:
"The order obtained by the Attorney General restrains Paine, Webber &

Co. from lending or advancing funds in transactions involving portfolios pf
certain investment trusts, unless the consent of all interest parties is first
obtained. There is no order restraining Paine, Webber & Co., from doing
business in New York or elsewhere."

Order Restraining Paine, Webber Modified—
Attorney General John J. Bennett, it was announced June 1, consented to

an amendment of the restraining order signed by Supreme Court Justice
Samuel I. Kosenman on May 26. A modified order permits Paine, Webber
& Co. to negotiate, purchase and sell in New York and elsewhere the port¬
folio securities of any investment trust in the usual course of business as
stockbrokers, on a commission basis, for the account of any investment
trust.
A member of the firm of Paine, Webber & Co. issued the following state¬

ment:

"The Attorney General of the State of New York has consented to an
amendment of the restraining order signed by Mr. Justice Iiosenman on
May 26 in the proceedings instituted with reference to Continental Securi¬
ties, Reynolds Investing, Burco, Inc., Insuranshares Corp. of Delaware,
Bond & Share Trading Corp. and First Income Trading Corp. so as to permit
the firm of Paine, Webber & Co. to negotiate, purchase and sell in the
State of New York and elsewhere the portfolio securities of any securities
investment trust in the usual course of business as stock brokers on a
commission basis for the account of such investment trust. The stipulation
entered into obviates the necessity of the appearance in court on June 7
of Paine, Webber & Co. on the return of the order to show cause in these
proceedings."

SEC Takes Testimony on Investment Trusts—
The SEC hearings in the investment trust scandal were opened in New

York on June 2.
The purchase of the First Income Trading Corp. by a group of men

was related by Commander II. G. Grow, a former Naval officer, instru¬
mental in the formation of the corporation.
Testimony of witnesses revealed the procedure followed in obtaining

securities of Continental Securities Corp. David Schenker, SEC counsel,
brought out that the plan was to be used to acquire Insuranshares Corp.
of Del., but the negotiations subsequently fell through and this deal was
not completed.
Admissions by Stephen Paine, partner of Paine, Webber & Co., that

months before public suspicion arose the firm had held evidence of the
doubtful nature of two transactions it had financed were part of the high¬
lights of the hearings.

Trustee Under Indenture to Intervene— *
Federal Judge Robert P. Patterson yesterday permitted Marine Midland

Trust Co., which on May 12 succeeded Chase National Bank as trustee
under an indenture dated May 1, 1937 under which $2,778,000 debentures
are outstanding, to intervene generally in Continental reorganziation pro¬
ceedings.—V. 146, p. 3496.

Cooper-Bessemer Corp.—Stock Dividend on Pref. Stock—
The directors have declared a dividend of l-20th of a share of common

stock on the $3 prior preference stock, payable July 1 to holders of record
June 9. Similar amount was pa d on Jan. 1, last, and on July 1, 1937.
—V. 146, p. 1872.

Crown Zellerbach Corp.—Dividend Reduced—
The directors have declared a dividend of 12^ cents per share on the com¬

mon stock, par $5, payable July 1, to holders of record June 13. This
compares with 25 cents paid on April 1, Jan. 3 and on Oct. 1, last, this
latter being the first payment made by the company on the common stock
since Oct. 15, 1930, when 25 cents per share was also distributed.
A statement by the board accompanying the current dividend said:

"This is an interim payment and should not be considered as placing the
stock on a dividend basis."—V. 146, p. 1395.

Cuba Co.—Earnings—
[Including subsidiary and affiliated companies]

Period End. Mar. 31— 1938—3 Mos.—1937 1938—9 Mos.—1937
Gross revenues. _ $4,508,193 $5,177,226 $9,542,021 $9,552,756
Exp., int., deprec., &c__ 4,695,657 4,771,888 10,603,838 10,148,627

x Loss $187,464prof$405,338 $1,061,817 $595,871
x Before subsidiary preferred dividends and minority interest.—V. 146

p. 3332.

Cuba Northern Rys.—Earnings—
Period End. Mar. 31— 1938—3 Mos.—1937 1938—9 Mos.—1937

Gross revenue. $771,920 $826,483 $1,777,095 $1,778,114
Expenses 697,669 707,225 1,368,872 1,912,462

Net income to surplus $74,251 $119,258 $408,223 Ioss$134,348
—V. 146, p. 1708.

Cuba RR.—Earnings—
Period End. Mar. 31— ' 1938—3 Mos.—1937 1938—9 Mos.—1937

Net inc. after exps., &c_ $138,035 $247,047 $52,331 loss$58,051
—V. 146, p. 3332.

Cushman's Sons, Inc.—Earnings—
16 Weeks Ended— Apr. 23 *38 Apr. 24 '37 Apr. 18 '36 Apr. 20 '35

Net profit after all chgs_ x$154,759 loss$51,177 loss$334,975 $159,090
x Before surtax on undistributed profits.—V. 146, p. 3010.

Dallas Gas Co.—Bonds Called—
The company announced that $15,000 principal amount of its first mort¬

gage 6% bonds due Oct. 1, 1941 (second series) have been drawn by lot for
redemption on July 1, 1938, at 102 and accrued interest. Bonds should
be surrendered on or after July 1 at the Corporate Trust Department of
the Bank of the Manhattan Co., New York, as successor trustee.—V.
146, p. 1873.

Dallas Railway & Terminal Co.—Earnings—
_ Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937
Operating revenues $259,951 $253,944 $3,012,679 $3,105,099
Oper. ex., incl. taxes 189,871 180,026 2,308,308 2,281,126
Prop, retire, res. approp. 29,471 18,723 180,654 4 169,908

Net oper. revenues— $40,609 $55,195 $523,717 $654,065
Rent for lease of plant.. 15,505 15,505 186,063 186,063

Operating income $25,104 $39,690 $337,654 $468,002
Other income.. 1,916 1,041 19,354 12,917

Gross income $27,020 $40,731 $357,008 $480,919
Int. on mortgage bonds. 23,561 23,853 285,614 286,230
Other deductions 2,042 2,065 25,602 25,496

Net income $1,417 $14,813 $45,792 $169,193
x Dividends applic. to pref. stock for the period,
whether paid on unpaid 103,901 103,901

Balance def$58,109 $65,292
x Dividends accumulated and unpaid to April 30, 1938, amounted to

$467,555. Latest dividend amounting to $1.75 a share on 7% preferred
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative.
Note—No provision for Federal surtax on undistributed profits has been

made during the 12 months ended April 30, 1938. Includes provision of
$35,001 for the 12 months ended April 30, 1937.—Y. 146, p. 2847.

Dejay Stores Inc.—No Dividend Action—
Directors at their meeting held June 2 failed to take any action with

regard to payment of a dividend on the $1 par common shares at this
time. A dividend of 10 cents was paid on April 1, last, and previously
regular quarterly dividends of 20 cents per share were distributed. In
addition, an extra dividend of 50 cents was paid on Jan. 2, 1937.—V. 146,
p. 1708.

Denver & Rio Grande Western RR.

April—
Gross from railway..
Net from railway
Net after reents
From Jan. 1—

Gross from railway. _
Net from railway
Net after rents
—V. 146, p.3333.

1938 1937
... $1,560,880 $1,979,506
... defl02,438 def.50,080
... def372,679 def302,153

... 6,421,761
421,560

... def666,055

8,180,745
757,447

defl98,698

—Earnings-
1936

$1,946,630
226,871

def47,268

7,224,276
1,179,556
298,086

1935
$1,448,005

222,194
39,968

5,767,746
1,155,618
408,025

Denver & Salt Lake Ry.—Earnings—
1937
$130,145
defl5,047

11,204

April— 1938 1937 1936 1935
Gross from railway $127,449 $130,145 $162,019 $117,974
Net from railway 18,337 defl5,047 def569 33,136
Net after rents 38,208 11,204 19,552 63,646
From Jan. 1—

Gross from railway 599,673 972,779 950,658 542,388
Net from railway 105,555 316,245 318,267 218,084
Net after rents 168,026 348,497 380,427 327,041
—V. 146, p. 3496.

Derby Oil & Refining Corp. (& Subs.)—Earnings—
3 Months EndedMarch 31— 1938 1937 1936

x Net loss $55,049 prof$140,584 prof$38,426
x After taxes, depreciation, depletion, non-productive development,

expenses, &c.—V. 146, p. 2689.

Detroit Harvester Co.—Acquisition—
This company has acquired the business of Prestole Devices, Inc., manu¬

facturers of sheet metal fastening devices for the automotive, household
appliance and sheet metal working industries.

Smaller Dividend—
Directors have declared a dividend of 10 cents per share on the com¬

mon stock, payable June 1 to holders of record May 21. A dividend of
\2Yi cents was paid on March 1, last, and previously regular quarterly
dividends of 25 cents per share were distributed. In addition, an extra
dividend of 50 cents was paid on Sept. 22, 1937.—V. 146, p. 1238.

Detroit & Toledo Shore Line RR.—Earnings—
April— 1938 1937 1936

Gross from railway $169,346 $302,911 $331,560
Net from railway 51,695 156,080 178,090
Net after rents... defl,051 75,863 93,868
From Jan. 1—

Gross from railway 908,348 1,528,400 1,500,418
Net from railway 407,536 929,722 888,143
Net after rents. 142,488 512,276 489,624
—V. 146, p.3333.

Diamond Match Co. (& Subs.)—Earnings—
Quar. End. Mar. 31— 1938 1937 1936

Operating income. $798,933 $897,142 $807,157
Federal taxes, &c 235,389 298,052 231,863
Depreciation 61,020 67,012 68,535

1935
$276,032
129,595
63,733

1,346,693
773,953
431,563

Net profit
Preferred dividends
Common dividends

1935
$931,926
292,911
73,483

$502,523 $532,078 $506,759 $565,532
450,000 450,000 x375,000 225,000
350,000 350,000 700,000 525,000

Deficit. $297,477 $267,922 $568,241 $184,468
Shs.com.stk.out.(no par) 700,000 700,000 700,000 700,000
Earnings per share $0.39 $0.44 $0.40 r $0.49
x Includes $225,000 accrued on preferred stock payable Sept. 1, 1936.

—V. 146, p. 2847.

Distillers Corp.-Seagrams, Ltd.—Stock Purchase Offer
Accepted—
This company has accepted an offer from Brintcan Investments, Ltd.,

to purchase 5,000 shares of cumulative preferred stock 5% series with
warrants attached, at $100 per share, U. S. currency, plus cumulative
dividends from May 2, 1938.
The warrants attached entitle the bearer to subscribe at any time on or

before Oct. 31, 1941, for common shares at the rate of one share of common
for each share of 5% cumulative stock. Company has reserved 5,000 shares
of common stock for issuance upon the exercise of the warrants.—V. 146,
p. 2689.

Dividend Shares, Inc.—Report—
Total assets of company with securities valued at market quotations

were $35,201,362 on April 30, 1938, as compared with $35,359,359 on
Oct. 31, 1937, according to the report to stockholders for the six months
ended April 30, 1938. The comparative stability in value of assets during
the past six months is ascribed to continued substantial subscriptions for
shares by investors during the period, the letter to stockholders states.
At April 30, 1938, there were 33,703,620 shares outstanding, an increase
of 25.03% since Oct. 31, 1937. The number of stockholders increased by
26.69% in the same period to a total of 44,150 on April 30.
Of the total assets on April 30, 1938, $29,371,913 represented the market

value of investments (cost, $37,835,121) and $5,777,550 represented cash
on deposit.

Earnings for 6 Months Ended April 30
1938 1937

Income: cash dividends $889,915 $723,985
Net cash proceeds from sale of security received
as dividend distribution on investment held 3,585 7,717

Net cash proceeds from sales of regular stock divs.
and rights, incl. per certificate of incorporation. 18,862

Total $912,363
Expenses 197,894

147,877

$879,579
183,523

Net income, incl. proceeds of regular stock divs.
& rights sold, but excl. security profits & losses. $714,469 $696,055

Statement of Distribution Account 6 Months Ended April 30, 1938
Net income $714,469
Balance of distribution account at Oct. 31, 1937:
Included in earned surplus 74,798
Included in capital surplus 6,090

Total " $795,358
Restoration of excess provision for prior years' taxes 10,555
Amounts incl. in price received on subscriptions to shares of
capital stock to equalize the per share amount available for
distribution on then outstanding shares, less $.02 allocated
in respect of shares of capital stock surrendered for purchase
at liquidating value < 69,027
Total $874,940

Deduct, dividends declared on capital stock $1,001,128
Less, amount thereof charged to surplus arising from sales of
investment^, annexed 127,720

Balance $873,408

Balance available for dividend distribution for quarter ending ■

July 15,1938 . $1,532

Unearned portion of balance, included in capital surplus $92
Earned portion of balance, included in earned surplus 1,440
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Balance Sheet at April 30, 1938
Assets—

a Investments at cost deter¬

mined on the basis of apply¬
ing first costs against first
sales... ....$37,835,120

Cash on deposit with Guar¬
anty Trust Co. of N. Y.,
trustee. 5,777,550

Cash dividends receivable... 24,600
Deferred charges, &c ... 27,299

LiabUilies-

Payable for securities pur¬
chased, not yet received— $423,637

Payable for capital stock sur¬
rendered for liquidation
(shares retired prior to
April 30, 1938) 3,826

Accts. pay. & accrued exp__ 29,635
Prov. for Fed. cap. stk., State
and miscellaneous taxes— 96,031

Capital stock (par 25 cents). 8.,425,905
Capital surplus 33,908,589
Earned surplus..— 776,946

Total .$43,664,570 Total... .$43,664,570
a Market value at April 30, 1938, $29,371,912.
Note—At April 30, 1938, there was net unrealized depreciation of invest¬

ments in the amount of $8,463,208 based on market quotations on that
date. The net assets, including investments priced on this basis, amount
to $34,648,232.—V. 146, p. 910.

-Earnings—
1936 1935
$178,631 $174,068
25,486 25,694
1,787 12,691

Duluth South Shore & Atlantic Ry.-
1937
$262,515
82,880
61,457

865,085
193,414
100,937

685,419
72,249
6,023

618,276
33,546

def33,248

April— 1938
Gross from railway $138,316
Net from railway 10,578
Net after rents def1,339
From Jan. 1—

Gross from railway 553,865
Net from railway def45,524
Net after rents def119,810
—V. 146, p. 3183.

Duquesne Light Co.—Earnings—
Year Ended March 31— 1938 1937

Operating revenues $30,418,637 $29,052,829
Operating expenses, maintanance and taxes—... 15,116,305 13,737,733

Netoper.rev. (before approp. for retire. reserve)$15,302,332 $15,315,096
Other income (net) 325,846 783,210

Net operating revenue and other income (before
appropriation for retirement reserve) $15,628,178 $16,098,306

Appropriation for retirement reserve 2,433,491 2,324,226

Gross income. ... $13,194,687 $13,774,079
Rents for lease of electric properties ; 179,785 181,052
Interest on funded debt ... 2,450,000 2,450,00^
Amortization of debt discount and expense 315,947 315,959
Other interest (net) 046,109 7,389
Appropriation for special reserve 500,000 500,000
Other income deductions 131,148 83,628

Net income $9,663,916 $10,236,051
Dividends on 5% cumul. 1st pref. stock ... 1,375,000 1,375,000
Dividends on common stock 8,611,312 8,611,312
Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are

shown in accordance with the classifications of accounts prescribed by
regulatory commissions effective Jan. 1, 1937 which differ in certain re-
respects from the classifications previously followed by the companies.
(2) The above income account for the year eneded March 31, 1937 has
been adjusted to reflect $360,531 of additional taxes applicable to the
period of 1936 included therein paid in 1937 and charged to surplus.—
V. 146, p. 3183.

East Kootenay Power Co., Ltd.—Earnings—
Month ofApril— 1938 1937

Gross earnings $45,431 $48,866
Operating expenses 15,232 15,439

Net earnings
-V. 146, p. 2364.

$30,199 $33,427

Eastern Gas & Fuel Associates—Earnings—
12 Months Ended April 30— 1938 1937

Total consolidated income. $10,597,775 $10,838,303
Federal income taxes (estimated)—... 502,054 417,455
Depreciation and depletion. 1 4,037,874 3,872,648
Interest- 2,974,330 3,093,709
Debt discount and expenses. 654,145 577,880
Minority interest 1,627 1,627
Net income $2,427,74 5 $2,874,984

Div. requirements on 4^% Prior pref. stock. 1,108,732 1,108,733
Div. requirements on 6% cum. pref. stock, excl.
of stock owned by E. G. & F. A 2,244,828 2,249,028

State taxes on dividends ...... 48,304 106,732

Deficit. $974,119 $589,509
Per share of common stock, deficit. $0.49 $0.29
Earned per share of 6% cum. pref. (excl. of Treas.
stock).. $3.53 $4.71
Note—There is no provision for surtax on undistributed profits.—V.

146, p. 3497.

Eastern Utilities Associates—Earnings—
12 Months Ended April 30— 1938

Operating revenues—subsidiary companies $8,285,428
Net earnings of subsidiary companies applicable
to Eastern Utilities Associates 1,299,412 1,792,379

Other income of Eastern Utilities Associates 309,824 309,824
Balance for Eastern Utilities Associates divs. & sur. 1,474,604 1,965,473
Note—No provision has been made for the Federal surtax on undistributed

profits for the year 1938, since any liability for such tax cannot be deter¬
mined until the end of the year.—V. 146, p. 3011.

Ebasco Services, Inc.—Weekly Input—
For the week ended May 26, 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

1937
$8,635,052

xl3.7
xl0.5
x5.5

Oper .Subs, of— 1938 1937 Amount
American P. & L. Co. ..102,251,000 118,481,000 xl6,230,000
Electric P. &L. Corp... 49,353,000 55,146,000 x5,793,000
National P. & L. Co 76,695,000 81,121,000 x4,426,000
x Decrease.—V. 146, p. 3497.

Electric Household Utilities Corp.—New Directors—
The stockholders on May 26, elected the following four new directors:

I. R. Allen and J. H. Sullivan, for 3-year terms; Archer W. Rithard, for
2-year term, and Frank J. Simpson for 1 year to fill the unexpired term
of Myer Hurley. The first three named succed J. F. Fennelly, J. A.
McCormick and Silas H. Strawn, retired.—V. 145, p. 2072.

Elgin Joliet & Eastern Ry.—Earnings—
April— 1938 1937 19.36

Gross from railway $886,483 $1,903,927 $1,650,488
Net from railway 133,065 585,638 597,876
Net after rents 37,858 325,980 449,400
From Jan. 1— o

Gross from railway 3,463,871 7,933,851 5,911,780
Net from railway 311,844 2,674,549 1,856,686
Net after rents def96,226 1,579,547 1,314,093
—Y. 146, p. 3185.

El Paso Electric Co. (& Subs.)—Earnings—
12 Months Ended April 30— 1938

Operating revenues $3,169,232
x Balance after operation, maintenance & taxes 1,256,329
y Balance for dividends and surplus 436,022

1935
$1,196,003

305,276
206,837

4,755,728
1,425,462
969,905

x Includes non-operating income, net.
ment reserve.—Y. 146, p. 3186.

1937
$2,987,101
1.110,777
328,810

y After appropriation for retire-

Electric Power & Light Corp. (& Subs.)—Earnings—
1938—3 Mos.—1937 1938—12 Mos.—1937Period End. Mar. 31—

Subsidiaries— $
Operating revenues 27,554,250
a Oper. exps., incl. taxes 14,776,914
Prop, retire. & deple'n
reserve appropriations

Net oper. revenue
Rent from lease of plants
(net)

28,331,144 108,592,336 100,704,932
13,954,048 58,612,492 52,777.272

Operating income
Other income
b Other income deduc'ns

Gross income.
Int. on long-term debt..
Other interest
Other deductions.
Int. charged to constr'n.

Balance
Pref. divs. to public
Portion applicable to mi¬
nority interests-..

Net equity of El. P. &
L. Corp. in income
of subsidiaries

Elec. Pow. & Lt. Corp.-
Net equity of E. P. & L.
Corp. in inc. of subs. _

Other income.

> 4,128,203 3,561,311 15,179.972 12,897,376

8,649,133 10,815,785 34,799.872 35,030,284

Drl,840 1,214 Drl89

8,649,133
104,273
138,596

10,813,945
85,507
125,819

34,801,086
687,560
873,416

35,030,095
795,575
860,700

8,614,810
3,133,344
491,442
295,019
CV20.532

10,773,633
3,242,145
522,969
161,567
018,291

34,615,230
12,785,653
1,997,970

d 1,442,640
0105,344

34,964,970
12,537,282
2,444,418
626,582
075.321

4,715,537
1,971,618

6,865,243
1,983,626

18,494,311
7,908,858

19,432,009
7,934,507

90,025 1,134,776 185,020 1,210,433

2,653,894 3,746,841 10,400,433 10,287,069

2,653,894
12

Total 2,653,906
c Expenses, incl. taxes._ 47,615
Int. & other deductions. 415,244

Balance carried to con¬

solidated earned sur. 2,191,047

3,746,841
14

3,746,855
64,557
397,244

10,400.433
612

10,287,069
1,993

10,401,045 10,289,062
198,403 233,823

1,611.393 1,588,974

3,285,054 8,591,249 8,466,265

a Incl. prov. for Federal
surtax on undis. prof.

b Incl. prof, for Federal
surtax on undist. prof-

c Incl. prov. for Federal
surtax on undist. prof.

90,575 264,601 384,894

203,456

2,668

1,102,689

329,752

d Includes $418,505 representing non-recurring charges during the quar¬
ter ended Dec. 31, 1937 for reorganization expenses of certain subsidiaries.

Comparative Statement of Income (Company Only)
PeriodEnd. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Gross income—
From subsidiaries $472,419 $324,923 $1,956,530 $1,791,064
Other 12 14 612 1,993

Total
a Expenses, incl. taxes..

$472,431
47,615

$324,937 $1,957,142 $1,793,057
64,557 198,403 233,823

Net income before int.
& other deductions.

Int. on 5% gold debs___
Int. on Power Securities
Corp. col1. tr. g. bonds,
Amer. 6% series

Amort, of debt disct. &
exps. on gold debs.—

Prem. & exps. on Power
Sec. Corp. bds. retired

$424,816
387,500

17,815

9,744

185

$260,380 $1,758,739 $1,559,234
387,500 1,550,000 1,550,000

9,744

22,212

38,974

207

38,974

Net income $9,572 loss$136,864 $147,346 loss$29,740
a Incl. prov. for Federal
surtax on undist. prof. $2,668

Summary of Earned Surplus for 12 Mos. End. Mar. 31,1938 (Company Only)
Earned surplus April 1, 1937, $3,524,893; add—adjustment upon liquida¬

tion of subsidiary, $839,448; net income for the 12 months ended Mar. 31,
1938, $147,346; earned surplus Mar. 31, 1938, $4,511,688.

Balance Sheet March 31 (Company Only)
1938 1937

? r § $
Investments 184,696,226 182,802,255
Subscr. for $7
pref. stk. allot,
certificates -

Cash in banks—
On demand..

Special depos-
Accts. receivable

Reacq. cap. stk.
Deferred charges

1,582

3,810,217
122,635
34,418
103,002

3,583,514

3,459,684

63,722
103,002

3,622,488

1938

Liabilities— $
x Capital stock. 155,044,139
$7 preferred stk.
allotm't ctfs.. 1,500

Long-term debt- 32,090,000
Accts. payable.. 23,133
Accrued accts.. 360,054
Oth. curr. liabs. 164,729
Reserve 156,349
Earned surplus. 4,511,688

1937

$

155,044,139

1,500
31,000,000

20,686
303,621

156,412
3,524,894

Total... 192,351,593 190,051,151 Total.. 192,351,593 190,051,151
x Represented by: $7 pref. cum. (entitled upon liquidation to $100 a

share)* pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares;
issued' 515,135 shares. $6 pref., cum. (entitled upon liquidation to $100
a share); pari passu with $7 pref. and $5 pref.; authorized, 1,000,000
shares; issued and outstanding, 255,430 2-3 shares. $5 pref., cum. (en¬
titled upon liquidation to $100 a share); pari passu with $7 pref. and $6
pref.* authorized, 1,000,000 shares; issued, none. 2d pref., series A ($7),
cum (entitled upon liquidation to $100 a share); pari passu with 2d pref.
series AA ($7); authorized, 120,000 shares; issued and outstanding, 82,964
shares 2d pref., series AA ($7) cum. (entitled upon liquidation to $100 a
share); pari passu with 2d pref., series A ($7); authorized, 100,000 shares;
issued, none. Common, authorized, 4,000,000 shares; issued, 3,422,089
shares.—V. 146, p. 3184.

El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings-
Period End. April 30— . a

Gross oper. revenues. __ _ $386,178 $351,544
Operation
Maintenance

Prov. "for retirements—

Net operating income_
Other income.

104,610
7,235

a39,807
44,281

$190,245
986

$191,231
33,787
2,725

98,276
4,265
29,503
40,784

1938—12 Mos.—1937
$4,861,140 $3,680,782
1,364,059
129,050

a436,560
552,492

1,082,770
62,093
245,524
422,206

$178,715 $2,378,978 $1,868,188
880 11,162 15,591

$2,390,140 $1,883,779
388,227 479,509
.33,268 45,945

$179,595
31,023
2,701

$154,719 $145,870
Dr1,327

$1,968,645
1*21,896

$1,358,325
05,251

$154,719
8,631

$144,543 $1,946,749 $1,363,576
8,631 103,579 100,779

Total gross income—
Interest
Amortization of debt exp

Net income before non¬
recurring income—

Non-recurr. inc. (net)—

Net income —

Pref. stock div. require's

Bdiv^ndsurplus!-- $146,087 $135,911 $1,843,170 $1,262,797
a Does not include provision for surtax on undistributed profits.—V. 146,

p. 3012.

Erie RR.—Payments Authorized—
Federal Judge Samuel H. West, at Cleveland, has authorized the trustees

to pay obligations, matured and to mature, of Erie RR. equipment trust
series JJ and agreements for lease and purchase of equipment, including
lighting and air conditioning equipment. . 4
These payments consist of $262,000 final payment on series JJ trust

certificates which matured May 1, 1938, and dividends of $7,860, payment
of agreement and lease with Greenville Steel Car Co. covering lease and
purchase of 80 milk cars which was assigned to National City Bank.of
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Cleveland amounting to $3,171 which fell due April 1, and like amounts
which fall due each month from May, 1938, to May, 1944, aggregating
$237,839, and under agreements with the Safety Car Heating & Lighting
Co, covering certain lighting and air conditioning equipment, $13,864 due
May 1, last, with an aggregate amount due and to become due by Aug. 1,
1938, $55,191
Payment was also authorized to the Reconstruction Finance Corporation

of $136,660 to be applied on account of dividends which matured March 1,
1938 on trust certificates outstanding under the Erie RR. equipment
trust of 1934.

Interest Payment A uthorized—
An order has been issued by Federal Judge Samuel West authorizing

the payment by the trustees of the March 1 interest coupon of New York,
Pennsylvania & Ohio RR. 4M% bonds.
Notice having been received oy New York Curb Exchange that interest

due March 1, 1938, on New, York Pennsylvania & Ohio RR. prior lien 414%
bonds, due March 1, 1950, with extension agreement attached, is now being
paid, the Committee on Securities rules that bonds be quoted ex-interest
2H% on May 31, 1938, and that bonds shall continue to be dealt in fiat.

Committee to Intervene in Reorganization—
A committee of six representing mutual savings bank holders of Erie

bonds has been authorized by the Interstate Commerce Commission to
intervene in the reorganization case now pending. The committee, it is said,
represents holders of $9,639,500 of various Erie obligations

Revamping Proposal Discussed-— -

According to press dispatches from Newport, R. I., tentative nego¬
tiations looking toward reorganization of road were begun over the Memorial
Day week-end between Robert R. Young, Chairman of Alleghany Corp.,
and Frederick H. Prince, Chairman of Armour Co., and originator of the
Prince plan for railroad consolidation. The reports add:
"While no commitments have been made, the plan under discussion

provides that Chesapeake & Ohio and Mr. Prince jointly underwrite rights
to subscribe to a new $25,000,000 secured loan for Erie. These rights would
be offered first to present Erie common and preferred stockholders. Thus
about 50% of the new securities would be taken up automatically by the
parent C. & O., which holds a controlling interest in Erie through preferred
and common stock ownership which originally cost some $45,000,000.
"To extent that present holders of Erie stocks fail to exercise their rights,

Mr. Prince and C. & O. would be called upon to participate and in that
way increase the joint equity in Erie.
"Mr. Prince's participation in reorganization of Erie, like the interest,

of C. & O. which is controlled by Alleghany through Chesapeake Corp
probably would be conditioned on absolute security of any new cash to be
invested in addition to a participation in future equity earnings."—V.
146, p. 3497.

Engineers Public Service Co. (& Subs.)—Earnings—
Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $4,248,170 $4,111,113 $52,772,590 $49,602,611
Operation 1,673,151 1,605,889 20,556,521 20,257,004
Maintenance 285,996 283,524 3,670,238 3,175,254
Taxes. 565,343 496,285 a6,428,559 5,763,215

Net oper. revenues... $1,723,679 $1,725,415 $22,117,271 $20,397,133
Non-oper. income—net_ Dr35,495 18,545 Dr488,341 767,002

Balance— i $1,688,184 $1,743,960 $21,628,931 $21,164,136
Interest & amortization, 665,340 655,340 7,913,042 8,057,922

Balance $1,022,843 $1,088,620 $13,715,889 $13,106,214
Appropriations for retirement reserve 5,595,145 5,518,928

Balance $8,120,744 $7,587,285
Dividends on preferred stocks, declared 2,362,166 2,793,986
Cumulative preferred dividends earned but not
declared 1,507,100 1,241,308

Balance.. $4,251,477 $3,551,990
Amount applicable to minority interests 33,099 14,723

b Balance ... $4,218,378 $3,537,267

Balance of earnings applicable to Engineers Public
Service Co $4,218,378 $3,537,267

Amortization on bonds owned by parent company,
included in charges above 2,752

Earnings from subsidiary companies, included in
charges ahove*

Preferred dividends, declared 69,937 81,099
Interest. 80,013 • 62,149

Dividends on miscellaneous investment _ 131,979 89,085

„ Total $4,503,060 $3,769,601
Expenses, taxes and interest... 245,822 267,816

c Balance
d Allowing for loss..... ....

— $4,257,238
502,822

$3,501,785
366,268

Balance applicable to stocks ofEngineers Public
Service Co., after allowing for loss t,754,416 $3,135,516

Pref, div; requirements of Engineers Public
Service Co $2,323,537 $2,323,537
a Includes Federal income taxes of $1,085,560 of which the Federal

surtax on undistributed profits amounts to $5,371. No provision has been
made for Federal surtax on undistributed profits for 1938, since any liab.
for such tax cannot be determined until the end of the year.
b Applicable to Engineers Public Service Co., before allowing for un¬

earned cumulative preferred dividends of certain subsidiary companies.
c Of earnings of parent and subsidiary companies applicable to Engineers

Public Service Co. stocks, before allowing for loss.
d In investment in common stocks of subsidiary companies, measured by

cumulative dividends on preferred stocks of such companies not earned
within the year, less minority interests and intercompany eliminations.
Such amounts are not a claim against Engineers Public Service Go. or its
other subsidiary companies.
Note—Effective Jan. 1, 1937, certain subsidiary companies adopted the

uew system of accounts prescribed by the Federal Power Commission which
differs in certain respects from the system the companies previously followed,
hence the above 12 months' figures are not exactly comparative.

Changes in Capitalization—
President D. C. Barnes on May 27 sent stockholders a letter which

read as follows:
The board of directors at a meeting held on May 26, 1938, declared the

Quarterly dividend on ali series of preferred stock, payable July 1,
1938, to holders of record at the close of business on June 14, 1938.
On Feb. 20, 1936, the board of directors recommended a reduction in the

capital represented by the common stock of the company to an amount
equal to $1 per share. One of the purposes of this reduction was to create
a capital surplus which would permit an allowance for possible shrinkage
in the value of the security holdings of the company. This recommendatioh
was adopted by the stockholders at a meeting held on May 18, 1936, and
as a result thereof $56,149,545 was transferred to capital surplus.
As of April 30, 1938, the earned surplus of the company was $2,511,105

and the capital surplus was $56,149,545. The dividend declared by the
directors at their May 26, 1938, meeting, amounting to $580,884, has been
charged to earned surplus. The directors at the same meeting authorized
the taking of the following action:

i Writing down investments by the amount of $6,763,498 as ofMay 31,
1938, and charging a portion of that amount to earned surplus to the full
extent of earned surplus at that date (after the charging thereto of the
dividend on the preferred stock) and the balance of that amount to capital
surplus. The purpose of this charge is to reduce the book value of the

s„ . 6 cos^ the company of the securities held.
(2) Transferring as of May 31, 1938, from capital surplus to preferred

stock capital account $1,925,767. This transfer is made to increase the
preferred stock capital account (which is now on the books at the amount
received for the preferred stock) to the amount payable on the preferred
stock in the event of involuntary liquidation, namely, at the rate of $100
per snare.

(3) Reducing capital surplus by the amount of $35,000,000 as of May 31,
1938, and creating, in that amount, a reserve for depreciation in value of

investments. This reserve is being established to provide for losses which
the directors believe to have now accrued though the same have not yet
been takeh. The principal factors in causing the losses above mentioned
are increased taxes and the announced intention of certain power districts
and other public authorities either to purchase or condemn certain proper¬
ties of subsidiaries of the company or to compete with such subsidiaries.
The statement given below shows a comparison between the balance

sheet of the company at April 30, 1938, and a pro forma balance sheet as
of the same date giving effect to the declaration of the above mentioned
dividend and the changes referred to above.
Based on the present level of earnings, it is believed that earned surplus

will be restored to an amount which will permit the declaration of the regular
Oct. 1, 1938, dividend on the preferred stock.

Balance Sheet April 30, 1938
Reflecting
Changes

A $ $
fnv. in sub. cos.a97,940,214 f56,176,716
Misc. invest

Notes receivable
(sub. cos.).---

Casii
Accts. receivable
Int. & divs. rec.

(sub. cos.).._
Deferred debits.

b427,975

2,220,000
1,314,788

721

20,675
39

427,975

2,220,000
1,314,788

720

20,675
40

Liabilities— $
Common stock, cl,909,968
Preferred stock.d41,075,633
Accts. payable.
Taxes accrued
Divs. declared..

Capital surplus .

Earned surplus.

Reflecting
Changes

$
1,909,968

43,001,400
5,457

272,704
580,884

56,149,545 el4,390,501
2,511,105

5,457
272,704

Total... 101,924,412 60,160,914 Total. 101,924,412 60,160,914

Contingent Liability—Indemnity agreement in connection with guarantee
of payment of $329,000 principal amount of municipal bonds assumed by
a subsidiary company.

a Investments in subsidiary companies are carried at an amount based
on the stated value of securities of the parent company issued, and cash
paid, to acquire securities of subsidiaries and an amount of $5,263,498
arising from revaluation, b Represented by 51,357 shares of common stock
of El Paso Natural Gas Co. held by trustee under declaration of trust,
c Represented by 1,909,968 shares of $1 par value. Authorized, 2,349,000
shares (see note), d Represented by 158,080 shares $5 (cumulative) divi¬
dend convertible preferred, 196,934 shares $5.50 cumulative dividend pre¬
ferred and 75,000 shares $6 cumulative dividend preferred, of no par value
(entitled to $110 per share upon redemption or voluntary liquidation, or
$100 per share upon involuntary liquidation, plus accrued dividends,
except that after June 30, 1938, the $5 preferred is entitled to $105 per share
upon redemption or voluntary liquidation). Total preferred stock au-
tnorized, 431,000 shares. eAs at May 31, 1938, this amount would be
increased or decreased by any credits or charges to earned surplus during
the month of May, 1938. r After depreciation reserves of $35,uuo.
Note—There are outstanding common stock purchase warrants, which

were originally issued attached to certificates for the $5.5u cumulative
dividend preferred stock, to purchase 196,934 shares of common stock at
$68 per share on or before Nov. 1, 1938. The 158,U80 shares of $5 (cumu¬
lative) dividend convertible preferred stock are convertible at option of
holders up to June 30, 1938, into one and one-half shares of common stock
for each share of preferred.—V. 146, p. 3012.

Evans Products Co. (& Subs.)-
3 Months Ended March 31—

Gross profit on sales
Expenses, exper. & develop, expenses, &c

Operating loss
Other income i

-Earnings—
1938
$87,676
259,864

1937
$507,299
339,464

$172,188prof$167,835
8,281 ' 10,026

Loss $163,907prof$177,861
Interest and miscell. expenses 17,002 14,196
Federal income taxes, &c 501 41,113

Net loss $181,41Oprof$122,552
—V. 146, p. 3334.

ball Kiver tlectric Light Co.—Bonds Called—
All of the outstanding first mortgage gold bonds series A 5% due July 1,

1945 have been called for redemption on July 1 at 106 and accrued interest.
Payment will be made at the B. M. O. Durfee Trust Co., Fall River,
Mass., or at the First National Bank of Boston, Boston, Mass-—V. 146,
p. 3335.

Fall River Gas Works Co.—Earnings—
Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $76,392 $76,527 $889,994 $863,462
Operation.. 42.501 39,243 502,986 447,394
Maintenance 5,118 6,788 57,118 78,800
Taxes 13,154 13,677 151,755 152,812

Balance

Gross income..
Interest charges.

$15,619 $16,819
6

$178,134
117

$184,455
197

$15,62 0
5,006

$16,825
5,000

*178,252
60,000

$184,652
60,000

$10,620
968

$11,825
913

$118,252
12,858

$124,652
11,120

$9,652 $10,912
10O.890Dividends declared I

—V. 146, p. 3335.

(The) Fair—Earnings—
3 Months EndedApril 30— 1938 1937

Estimated net sales $3,752,979 $4,287,497
y Estimated loss *51,165 prof*39,441
x Before surtax on undistributed profits.

105,890

1936
$3,918,469

17,146

y After charges but before
provision for Federal income taxes.

Personnel—
The following officers and directors of this company were elected on

April 26, last, for the fiscal year of 1938; , . _

Directors—S. S. Kresge, Chairman of the Board; D. F. Kelly, C. Y.
Freeman, C. S. Maginnis, H. E. Barnes, W. E. Killian, and Wm. Baar.
Officers—C. S. Maginnis, Pres. & Gen., Mgr.; W. E. Killian, Vice-Pres.;

A. C. Gay, Sec. & Asst. Treas., and J. E. Kozoyed, Treas. & Asst. Sec.
—V. 146, p. 2691.

Famous Players Canadian Corp., Ltd.—30-Cent Div.—
The directors have declared a dividend of 30 cents per share on the no-par

common stock payable June 15 to holders of record June 7. This compares
with 60 cents paid on Dec. 15, last and on Dec. 22, 1936, this latter being
the first dividend paid since April 27, 1935, when 50 cents per share was
distributed. Prior to this latter payment no dividends had been disbursed
since June 27, 1932, when a regular quarterly dividend of 50 cents was paid.
-sYjL45,p.3653.
Faultless Rubber Co.—Dividend Halved—
Directors have declared a dividend cf 25 cents per share on the common

stock, payable July 1 to holders of record June 15. Previously regular
dividends of 50 cents per share were distributed.—Y. 145, p. 2390.

Federal Light & Traction Co.—Change in Collateral—
The Irving Trust Co. as trustee under the indenture securing Federal

Light and Traction Co. first lien sinking fund gold bonds, due March 1,
1942, has notified the New York Stock Exchange that 132H shares of
capital stock, $10 par value, of Tucson Rapid Transit Co. have been de-
posited with it as rollateral.—V. 146, p. 3498.

^

Federal^ Mining^&£Smelting Co.—Capital Reduction
Voted—

Stockholders at a special meeting held May 27 approved a proposal to
reduce the company's capital by $903,200 through the retirement of 9,032
shares of preferred stock, of which 3,527 are held by the company. The
5,505 shares not owned by the company will be drawn by lot for retirement.
—V. 146, p. 3186.

Fleming Mines, Ltd.—Registers with SEC—
See list given on first page of this department.
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Flintkote Co.—No Dividend Action—
Directors at their recent meeting decided not to take any action with

regard to payment of a dividend on the common shares at this time. A
dividend of 25 cents was paid on Dec. 20, 1937, and in each 6f the three
preceding quarters.—V. 146, p. 2691.

Florida Portland Cement Co.—Earnings—
12 Months Ended March 31— 1938 1937

Net sales 1 $1,289,451 $1,144,956
Cost of goods sold. 840,541 691,992

Gross profit on sales $448,910 $452,964
Selling and adminis. exps., incl. exp. applicable to
nonoper. periods (less miscell. income, &c.) 278,039 222,233

Interest on bonds 13,913 64,257
Bond expense 10,027 11,629

Net profit before prov. for Fed. inc. taxes $ 146,931 $154,845
—V. 145, p. 4117.

Ford Motor Co.—Govt. Anti-Trust Indictments—
See Chyrsler Corp. above.—V. 146, p. 3499.

Foundation Credit Co.—Registers with SEC—
See list given on first page of this department.—V. 144, p. 1958.

Gatineau Power Co.—Refunding Operations Expected to
Be Undertaken in Canada—
Reports from Canada are that the refunding of the company's 6% debs,

isjexpected to be done internally. It is understood that an application is
before the Provincial Electricity Board of Quebec providing for the issuance
of |$3,000,000 1 to 5-year notes and $10,000,000 11-year 5% bonds, the
latter to carry warrants to purchase 10 shares of common per bond.

Offering of the issue is not expected before the week of June 13 and it is
said that a group ofCanadian bond houses is expected to do theunderwriting
—V. 146, p. 3336.

General Acceptance Corp.—Dividend Halved— •
Directors have declared a dividend of 15 cents per share on the class A

and common stocks payaple June 15 to holders of record June 5. Previously
regular quarterly dividends of 30 cents per share were distributed. In ad¬
dition, an extra dividend of 20 cents was paid on these shares on Dec. 15,
ast.—V. 145, p. 3654.

General American Transportation Corp.—Smaller Div.
The directors have declared a dividend of $1.12H per share on the com¬

mon stock, par $5, payable July 1 to holders of record June 10. This com¬
pares with $2 paid on Dec. 20, last; $1.50 paid on July 1, 1937; an extra of
25 cents and a regular dividend of $1 paid on Dec. 21, 1936; a semi-annual
dividend of 871^ cents paid on Jan. 1 and on July 1, of 1936 and 1935, and
semi-annual dividends of 50 cents per share previously distributed.—V.
146, p. 3336.

General Electr ic Co.—New Director—
Gerard Swope, President of the company, announced on May 27 that

John P. Wilson ofChicago has been elected a director.—V. 146, p. 3500.
General Motors Corp.—Anti-Trust Case Indictments—
See Chrysler Corp. above.—V. 146, p. 3500.

General Reinsurance Corp.—Extra Dividend—
Directors on May 26 declared an extra dividend of 25 cents per share in

addition to a dividend of like amount (or a total of 50 cents per share) on
the capital stock, both payable June 15 to holders of record June 6. Pre¬
viously regular quarterly dividends of 50 cents per share were distributed.
—V. 146, p. 3187.

General Time Instruments Corp.—Common Div. Passed
Directors have decided to pass the dividend usually due at this time on

the common stock. A dividend of 15 cents was paid on April 1, last, and
previously regular quarterly dividends of 25 cents per share were distributed.
Inladdition, and extra dividend of 25 cents was paid on July 1 and on
April 1, 1937. A special dividend of 50 cents was paid oirDec. 24, 1936.
—V. 146, p. 2852.

Georgia RR.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $280,208 $344,482 $293,669 $280,195
Net from railway 34,389 87,739 51,665 54,382
Netlafter rents- 30,036 77,128 50,987 59,801
- From Jan. 1—
Gross from railway 1,086,322 1,303,579 1,137,693 1,022,160
Net from railway 105,388 306,355 173,407 152,671
Net after rents. 88,100 268,068 183,632 172,488
—V. 146, p. 2852.

Georgia & Florida RR.—Earnings—
Period End. April 30— 1938—Month—1937 1938—4 Mos —1937

Railway operating rev.. $78,202 $96,223 $332,847 $443,704
Railway operating exps. 84,165 97,336 347,074 384,982

Net deficit from ry.

operations $5,963 $1,113 - $14,227 prof$58 721
Railway tax accruals 7,621 .. 7,813 31,010 31,202

Ry. oper. deficit $13,585 $8,926 $45,238 prof$27,519
Equip, rents (net).. Crl,373 Cr672 Crl,316 Drl0,507
Joint facility rents (net). Dr1,943 Dr1,925 Dr7,852 Dr7,790

iTet ry. oper. deficit— $14,155 $10,179 51,774 prof$9,222
Non-oper. income 1,376 1,303 5,971 5,176

Gross deficit $12,778 $8,876 $45,802 prof$14,398
Deductions from income 957 • 919 3,769 , 3,726

Deficit before interest- $13,735 $9,795 $49,571 prof$10,672
— Week Ended May 21 Jan. 1 to May 21

1938 1937 1938 1937
Operating revenues $17,150 $21,000 $383,346 $505,728
—V. 146, P. 3500.

Glidden Co. (&Subs.)—Earnings—
6 Months Ended April 30— 1938 1937 1936

Net sales $21,023,075 $26,055,420 $19,897,937
Costs and expenses. -. 20,696,943 23,842,5*9 18,564,592

Operating income—__ $326,132 $2,212,831 $1,333,345
Other income — — _— _ 70,986 80,085 35,865

Profit. — $397,118 $2,292,916 $1,369,210
Depreciation and depletion ... 337,800 292,287 257,959
Interest.. ... 46,747 20,375 104,995
Federal income taxes 297,000 138,500

Profit $12,571 $1,683,2.54 $867,756
—V. 146, p. 1711.

Gorham Mfg. Co.— To Pay 2o-Cent Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable June 15 to holders of record June 1.
A dividend of $1.25 was paid on Jan. 26, last; dividends of 50 cents were
paid on Dec. 15, Nov. 15, Sept. 15 and June 15, 1937; a dividend of 25
cents was paid on March 15, 1937; a special dividend of $1 was paid on
Jan. 25, 1937 and a regular quarterly dividend of 25 cents per share was
distributed on Dec. 15, 1936.—V. 146, p. 2694.

Granite City Steel Co.—Common Dividend Omitted—
Directors took no action on the common dividend ordinarily due at this

time. A dividend of 12^ cents per share was paid on March 30, last;
25 cents paid on Dec. 23, last a dividend of 37]A cents was paid on Sept. 30,
last, and previously regular quarterly dividends of 25 cents per share were
distributed.—V. 146, p. 3015.

Great Northern Ry.—Vice-President Retires—
Retirement of Nicholas Terhune, of New York, Vice-President of the

company, effective June 1, has been announced.—V. 146, p. 3501.

Greif Bros. Cooperage Corp.—Class A Dividend—-
The directors have declared a dividend of 40 cents per share on the

$3.20 cum. class A common stock, no par value, payable July 1 to holders
of record June 15. A like amount was paid on April 1, test, and compares
with 80 cents paid on Dec. 21, Oct. 1 and on July 1, 1937; $1.30 paid on
April 1, 1937; $2.80 paid on Dec. 22, 1936; dividends of 50 cents were
paid on Oct. 1, July 1 and April 1, 1936, and dividends of 25 cents paid in
each of the eight preceding quarters and on Dec. 20, 1933. Quarterly
distributions of 40 cents per share were made from Jan. 2, 1931 to and
incl. April 1, 1932, as compared with regular quarterly dividends of 80
cents per share previously paid.—V. 146, p. 2043.

Gruen Watch Co.—Stock Increase Voted—
At a special stockholders meeting held May 27, directors were authorized

to issue 165,000 additional shares of common stock before May 1, 1939,
to raise additional working capital and provide funds with which to retire
class A preferred stock.
Under terms of a reorganization plan adopted in 1935, no dividends can

be paid on common stock or other issues of preferred stock until all of the
class A preferred stock has been retired.—V. 146, p. 3337.

Gulf Power Co.-
Period End. Apr. 30—

Gross revenue

Oper. exps. & taxes
Prov. for deprecia'n

-Earnings-
1938—Month-
$141,716

90,486
11,292

-1937
$136,084
85,026
11,942

1938—12 Mos—1937
$1,699,601 $1,554,134
1,119,087
140.707

989,566
127,959

Int. & other fixed chgs_
Net income,.__

$39,938 $39,115 $439,806 $436,608

20,519 18,424 233.588 213,555

$19,420 $20,691 $206,218 $223,053
- 5,584 5,584 67,014 67,014

Balance $13,835 $15007 $139,201 $156,039
x Includes provision for Federal surtax on undistributed profits for 1936

and 1937. No provision has been made for such tax in 1938.'—V. 146,
p. 2853.

Gulf States Utilities Co .—Earnings—
12 Months Ended April 30— 1938 1937

Operating revenues. $6,686,753 $5,959,079
x Balance after oper. maint. & taxes 3,055,754 2,757,288
y Balance for dividends and surplus 1,333,519 888,585
x Includes non-operating income, net. y After appropriation for retire¬

ment reserve.—V. 146, p.3188.

Hancock Oil Co. of California—Extra Dividends—
The directors have declared extra dividends of 2 0 cents per share on the

class A and B common stocks, no par value, payable June 25 to holders of
record June 10. Extra dividends of 20 cents in addition to regular quarterly
dividends of 25 cents per share were paid on June 1, and March 1, last,
Dec. 1, and on Sept. 1, 1937. Extras of 12 M cents were paid on June 1
and March 1, 1937, and on Dec. 1 and Sept. 1, 1936.—V. 146, p. 3016.

Heywood-Wakefield Co.—Series B Dividend Deferred—
Directors passed the dividend usually payable at this time on the 5%

series B preferred stock. A regular quarterly dividend of 31 cents per share
was paid on March 1, last.
In a notice to holders of series B first preferred stock, President Green¬

wood stated that in view of the sizable loss incurred by the company in
the first quarter, and considering the bank loans which are outstanding,
directors decided that it would be inadvisable to declare the dividend of
31 cents a share on the stock that would normally be payable on June 1.
He said further; "The business of the company has shown no marked

improvement since the first of the year, and no immediate change for the
better seems to be in prospect. It is, therefore, deemed advisable to con¬
serve our assets until we can face the future with more certainty than at
present. ,, ,

"Since the first of the year a saving of 10% in salaries paid has been
effected through eliminations, and a reduction of 5% in both salaries and
wages will be made as of June 15."—V. 146, p. 2853.
Hearst Consolidated Publications, Inc.—Class A

Dividends Deferred—
Directors on May 31 voted to defer payment of the quarterly dividend

ordinarily due on June 15 on the 7% cumul. class A shares, par $25. A
regular quarterly dividend of 43 % cents per share was paid on March 15,
^Iii announcing the current action, the board said it believed "that the
resources of the company should be conserved while general business con¬
ditions continue unfavorable and in order that the company may be in the
best possible position to take advantage of improvement."
"As you know," it continued, "business is suffering from a severe de¬

pression. Newspapers generally have suffered to an even greater extent
than many other businessses. As an example, the consolidated advertising
revenues of the company for the first four months of 1937 were $15,251,000,
whereas for the same period of 1938 the revenues were $11,927,000. It is
impossible at this time to foresee the end of the depression.
"Due to the adverse business conditions, the company, it is estimated,

will earn between $600,000 and $700,000 during the first five months of this
year." (In the period from Jan. 1 to May 22, 1937, the company earned
^'''No'c/ividends were paid on the common stock of the company during
1937 The dividends are cumulative and, therefore, no dividends on the
common stock can be paid until the preferred dividends are brought up to
da"The company has endeavored to maintain wage levels in the hope that
general prosperity, in which the company would share, would be furthered.
The directors and officers will continue their efforts, so that payment of
the dividends may be resumed as quickly as possible. —V. 146, p. 2o37.
Hedley Mascot Gold Mines, Ltd.—Extra Dividend—,
The directors have declared a quarterly dividend of three cents per share

and an extra dividend of one cent per share on company s capital stock,
bSth 5>yablt July 2 to holders of record June 1. Like amounts were pa.d
on April 1 and on Jan. 1, last, these latter being initial dividends. V. 146,
p. 1243.

Hollinger Consolidated Gold Mines, Ltd.—Extra Div.—
The directors have declared an extra dividend of 5 cents per share in addi¬

tion to the regular monthly dividend of 5 cents per share on the capital
stock both payable June 17 to holders of record June 3. An extra of 5
cents was paid on April 22 and on Feb. 2, last; an extra of 10 cents was
paid on Dec 31, last; extras of 5 cents were paid on Dec. 2, Nov. 4, Oct. 7,
Aug 12 June 17, April 22 and on Feb. 25, 1937, and an extra of 10 cents
was paid on Dec. 31, 1936. Extra dividends of 5 cents per share were paid
nn nL i Nov 3 Sept. 7, July 14, May 19, March 24 and Jan. 28, 1936,
aSdon 2 Oct 7 ind July f5;i935. teeklso V. 140, P. 973, for further
dividend record.—V. 146, p. 2371.
Houston Lighting & Power Co.—Earnings—
Period End. Apr. 30— 1938—Month—.1937o a^3^12 Mos.—1937

Operating revenues-— . S903.051 $843,729 $1^2,680 $9,979,872
Oper. exp., incl. taxes.. 455.146 378,900 5-42L725 |,«6/,04i
Prop, retire, res. approp. 112,175 142,806 l,654,bu/ i.om.uao
Net oper. revenues—.

Other income

$335,730
1,270

$337,000
80,208
12,924

Gross income
Int. on mortgage bonds.
Other int. & deductions.

Net income $243,868 $230,5)6
Dividends applicable to preferred stocks for the
period, whether paid or unpaid
Balance- —

Note—ISo provisions have been made for federal
profits for the 12 months ended April 30, 1938 and

$321,973 $3,956,348 $3,808,186
1,003 19,956 14,133

$3,976,304 $3,822,319
962,500 1,213,750
154,776 106,866

$322,976
80,208
12,252

$2,859,028 $2,501,703

315,078 315,078

$2,543,950 $2,186,625
surtax on undistributed
1937.—V. 146, p. 2854.
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Hosking Manufacturing Co.—Dividend Reduced—
The directors have declared a dividend of 15 cents per share on the

common stock, par $2.50, payable June 25 to holders or record June 10.
This compares with 25 cents paid on March 26 and on Dec. 24, last, and
40 cents paid on Sept. 27, and on June 26, 1937 this latter being the initial
payment on the $2.50 par shares. See V. 144, p. 4009 for detailed record
of previous dividend payments.—V. 146, p. 3017.

Houston Oil Co. of Texas—Bonds Called—
The Maryland Trust Co., trustee for 10-year secured 5H% sinking fund

series A, May 1, 1940 gold bonds, announced that $332,000 of the bonds
have been drawn by lot for redemption from the sinking fund on Aug. 1,
1938. at 101 and accrued interest. Such bonds should be presented for
payment at the office ofMaryland Trust Co., Baltimore, or at the corporate
trust department of Bankers Trust Co., New York, or at the Boatmen's
National Bank of St. Louis, on or after Aug. 1.—V. 146, p. 3017.

Hudson Coal Co.—Investor Seeks to Cancel Some Loans
Made by Delaware & Hudson—
An action to cancel advances in excess of $11,000,000 made by the

Delaware & Hudson Co. to its subsidiary, the Hudson Coal Co., in the
last 11 years was instituted June 1 in New York Supreme Court by William
B. Scofield as the owner of five $1,000 series A 5% sinking fund gold bonds
of the Hudson Coal Co. He is asking also that the coal concern be released
from its obligation to pay interest on and redeem bonds held by the parent
company, several other subsidiaries and various present and former officials
of Delaware & Hudson.
In his complaint Mr. Scofield alleges that there was a $32,000,000 write-

up of Hudson Coal's assets at the time the bonds were issued in 1927 and
that the Delaware & Hudson and affiliated companies and various in¬
dividuals were unjustly enriched as a result. He alleges also that, because
of the write-up, the coal company has operated at a loss each year since
1927 and has been able to meet interest and sinking fund charges on the
bonds only by borrowing from its parent company. The original bond
issue was $35,000,000.
In their answers, Delaware & Hudson and the various individual de¬

fendants deny all the charges of wrongdoing and state that all the officials
connected with the bond issue in 1927 believed at the time that Hudson
Coal's assets exceeced the amount of the bond issue. They say also that
the plaintiff purchased his bonds with full knowledge of the facts con¬
cerning their issue.—Y. 146, p. 3339.

Humphryes Mfg. Co.—To Pay Common Dividend— •
Directors have declared a dividend of 50 cents per share on the common

stock payable June 30 to holders of record June 15. This compares with
$1.25 paid on Dec. 21, last; 75 cents paid on Sept. 30, June 30 and on March
31, 1937, and a dividend of $2.50 per share paid on Dec. 16, 1936, this last
being the first dividend paid on the common shares since June 30, 1930,
when 25 cents per share was distributed.—V. 144, p. 3001.

Illinois Iowa Power Co. (& Subs.)—Earnings—
12 Months Ended March 31— 1938 1937

x Net income $2,384,925 $2,078,414
x After appropriations for retirement reserves, Federal income taxes

interest, amortization, subsidiary preferred dividends, &c.—V. 146, p. 3502

Imperial Tobacco Co. of Canada, Ltd.—Dividends—
Directors have declared an interim dividend of 10 cents per share on

the ordinary stock, payable June 30 to holders of record June 10. A final
of 22Yi cents and an interim dividend of 10 cents per share was paid on
March 31, last.—V. 146, p. 1554.

Indiana Hydro-Electric Power Co.—Accumulated Div.—
The directors have declared a dividend of $1.75 per share on account

of accumulations on the 7% cumulative preferred stock, par $100, payable
June 15 to holders of record March 31. A similar payment was made on
March 15, last; Dec. 15, Sept. 15, June 15 and on March 15, 1937; a divi¬
dend of $4.37j^ per share was paid on Dec. 15, 1936, and dividends of
87^ cents per share were paid each quarter from June 15, 1933, to and
incl. Sept. 15, 1936. Prior to June 15, 1933, the company paid regular
quarterly dividends of $1.75 per share.—V. 146, p. 1554.

Inter lake Steamship Co.—To Retire Treasury Shares—
Retirement of 31,000 treasury shares of capital stock was approved by

stockholders, reducing the issue to 459,000 shares outstanding.—Y. 146,
p.1077.

International Educational Publishing Co.-—Accumu¬
lated Dividend—
Directors have declared a dividend of 50 cents per share on account of

accumulations on the $3.50 cumul. pref. stock, no par value, payable
July 1 to holders of record May 24.—V. 144, p. 4010.

International Paper & Power Co.—Stock in Newfound¬
land Company Sold to Bowater's of England—
An agreement was reached June 2 between the International Paper Co.,

a subsidiary, and Bowater's Paper Mills, Ltd., of London, Eng., for the
purchase by Bowater's of the entire common capital of the International
Power & Paper Co. of Newfoundland, Ltd.

1>ress in a dispatch from London gave the price as
$5,o00,000.j
International Power & Paper Co. of Newfoundland at the end of 1937 had

outstanding 700,000 (£1 par) common shares, all owned by Canadian
International Paper Co., subsidiary of International Paper Co. In addi¬
tion, the Newfoundland company had outstanding 2,080,000 shares of 5%
preference stock (£1 par) carried on the balance sheet at $10,088,000. The
common stock is carried on the balance sheet at $3,395,000—V. 146, p.
3o40.

International Power & Paper Co. of Newfoundland,
Ltd.—Control Acquired by Bowater's of England—See Inter¬
national Paper & Power Co. above.—V. 146, p. 3189.
International Rys. of Central America—Earnings—
Period End. April 30— 1938—Movihr-xl937 1938—4 Mos.—xl937—

Ryoperating revenues. $523,864 $560,900 $2,056,786 $2,181,008
t5? r0eInrrnrJ• °JeIS-- 2£!'839 296,746 976,269 1,092,923Inc avail, for fixed chges 250.949 285,073 927,550 1,049,244Net income.... 159,210 186,030 553,784 648,628
x Restated for the purpose of comparison with figures for 1938.

p 3018* provislon for a°y surtax on undistributed profits.-—V. 146,
International Shoe Co.—Smaller Dividend—

kiav t d,eclar®d a dividend of 37 lA cents per share on the commonstock, Payable July 1 to holders of record June 15. Previously, regular
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 2539.
Jamaica Public Service Ltd. (& Subs.)-
Period End. April 30— 1938—Month—1937 1938-

Operating revenues $77,628
Operation 34,871
Maintenance 6 136
Taxes. 3,003

$74,880
35,180
7,210
3,523

Earnings
12 Mos.—1937

$903,528
407,374
82,052
34,408

$869,373
409,082
84,654
32,939

Net oper. revenues
Non.oper. income (net).

$33,616
276

$28,967
854

$379,623
• 7,598

$342,698
9,241

Balance.
Retirement accruals

$33,893
7,500

$29,821
7,500

$387,651
90,000

$351,940
90,000

Gross income
Int. & amortization

$26,393
8,492

$22,321
8,938

$297,651
104,957

$261,940
103,335

Net income
Dividends declared:
J.P.S.Co., Ltd.—pref
Pref. B

$17,901 $13,383 $192,694

31,479
21,993
78,751

$158,605

31,479
21,993
75,938

Capital. . _ _

—V. 146. P. 3341.

(Mead) Johnson & Co,—Extra Dividend—
The directors have declared an extra dividend of 75 cents per share in

addition to the regular quarterly dividend of 75 cents per share on the
common stdck, no par value, both payable July 1 to holders of record
June 15. Like payments were made on April 1, last; an extra of $1.75 was

paid on Dec. 28. last; extra dividends of 75 cents were paid on Oct. 1, July 1
and April 1, 1937! an extra of $1 was paid on Dec. 26, 1936; 50 cents per
share on Oct. 1, July 1 and April 1, 1936; one of 75 cents on Jan. 2, 1936,
and in each of the seven preceding'quarters the company distributed extra
dividends of 25 cents per share.—V. 146, p. 1713.

Joslyn Mfg. & Supply Co.—No Common Dividend—
Directors at their meeting held May 31 decided to temporarily defer

action on payment of a dividend on the common stock at this time. A regu¬
lar quarterly dividend of 75 cents per share was paid on March k5, last.

Earnings for 3 Months Ended March 31, 1938
Consolidated net profit after int., deprec., mi.ority int., Fed.
inc. tax, &c., but before surtax on undistributed profits and
excise profits taxes .... $134,520

Earnings per share on 150,000 shares common stock $0.75
—V. 145, P. 3348.

Kansas City Gas Co.—Bonds Called—
The City Bank Farmers Trust Co., as successor trustee, is notifying

holders of first mortgage gold bonds, 5% series due 1946, that there has
been drawn by lot for redemption, out of sinking fund moneys, on Aug. 1,
1938, at 102%, $16,000 principal amount of the bonds. Drawn bonds will
be paid on Aug. 1, 1938, at the principal office of the bank, 22 William St.
—V. 145, p. 3658.

Kansas Oklahoma & Gulf Ry.:—Earnings—
April— 1938 1937 i936 1935

Gross from railway $168,009 $188,603 $209,872 $161,640
Net from railway 59,217 86,558 106,949 56,726
Net after rents 29,355 45,408 62,696 27,181
From Jan. 1—

Gross from railway—759,082 724,955 785,967 626,919
Net from railway 361,787 350,334 404,894 267,219
Net after rents. 225,012 205,517 262,925 155,224
—V. 146, p. 3505.

Kennecott Copper Co.—To Close Mines—
In a drastic move to bring copper stocks in line with the shrunken de¬

mand, this company on June 1 announced that it would suspend operations
of all its domestic producing units. Subsidiaries will begin to close on
June 15 and the shut-down w 11 be complete on June 22.
Notice of the closing was posted on June 1 at all Kennecott's domestic

units, properties which in March produced 12,000 tons of copper out or a
total United States output of 41,000 tons. April output of the mines
ordered closed is estimated to have approximated the March level.
The shut-down will continue for at least one month, it was stated, and

may be prolonged beyond that date, although the company expressed the
hope that the complete cessation of operations would "not be long contin¬
ued."
The text of the company's notice posted at all its subsidiaries stated that:
"Dueto the large stocks of copper accumulated over thepast eight months

as a result of constantly shrinking business and with production still greatly
in excess of the tonnage which it has been possible to sell, it has now become
imperative, notwithstanding the drastic curtailment of output already in
effect, to reduce production to a degree more nearly in keeping with current
market requirements. It is therefore unavoidable that production of cop-

Eer be discontinued entirely for a more extended period or periods thaneretofore. the duration of which cannot now be determined.
"As a first s. ep in this direction, productive operations of this property

will be discontinued on June (date varies) for a period of not less than one
month and possibly for a longer time, though it is hoped that such complete
cessation of operations wLl not be long continued.
"Employees will be given notice as far in advance as practicable of the

date of resumption, which as indicated will depend on the trend of metal
market demand."—V. 146, p. 2211.

Key West Electric Co.—Earnings—
12 Months Ended April 30— 1938 1937

Operating revenues $158,428 $146,626
x Balance after operation, maintenance and taxes. 71,702 65,556
y Balance for dividends and surplus 27,389 19,393
x Includes non-operating income, net. y After appropriation for retire¬

ment reserve.—V. 146, p. 3191.

Keystone Custodian Funds, Inc.—Registers with SEC—
See list given on first page of this department.—V. 145, p. 3820.

Kirsch Co.—Earnings—
Period End. Mar. 31— 1938—3 Mos—1937 1938—9 Mos.—1937

x Net loss... $11,759 $3,535prof$124,325prof$151,029
y Earnings per share Nil Nil $0.57 $0.75

x After deductions for operating expenses, normal Federal income taxes
and other charges but before provision for Federal surtax on undistributed
earnings, y On combined class A and B common shares.—V. 146, p. 917.

Kroger Grocery & Baking Co.—Sales-.—
Period End. May 21— 1938—4 Weeks—1937 1938—20 Weeks—1937

Sales. $18,260,648 $20,026,370 $90,291,414 $98,865,507
—V. 146, p. 3018.

Lake Superior & Ishpeming RR.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $34,138 $253,614 $39,138 $82,916
Net from railway def42,389 146,502 def42,515 848
Net after rents def63,939 128,118 def59,107 defl3,937
From Jan. 1—

Gross from railway 142,228 391,649 152,422 184,642
Net from railway defl86,357 43,300 defl66,278 def112,086
Net after rents def271,516 def31,365 def233,145 def171,826
—V. 146, p. 2857.

Lava Cap Gold Mining Co .—Dividend Reduced—
Directors have declared a dividend of two cents per share on the common

stock payable June 30 to holders of record June 10. A dividend of three
cents per share was distributed on March 31, last.—V. 143, p. 1236.

Lawrence Gas & Electric Co.—Bonds Called—
This company, which is controlled by Massachusetts Power & Light

Associates a subsidiary of New England Power Association, has called for
redemption on Aug. 1, its $1,500,000 20-year 4M% oonds issued Aug. 2.
1920—V. 146, p. 3506.—V. 143, p. 2375.

Lehigh Coal & Navigation Co.—Tenders—
Holders of consolidated mortgage sinking fund bonds are being notified

that proposals will be received until 3 o'clock p. m., June 10, at the office
of Pennsylvania Co. for Insurances on Lives and Granting Annuities,
trustee, for the redemption out of moneys held in the sinking fund, at the
lowest price not exceeding 1023^ and accrued int., of as many bonds as
can be purchased out of the sum of $70,404 available in tne sinking fund.
—V. 146, p. 3506.

Lehigh & Hudson River Ry.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $115,097 $175,978 $135,994 $127,062
Net from railway 34,444 67,693
Net after rents 9,436 34,127 15,069 26,314

Gross from railway 456,615 568,772 504,195 505,15S
Net from railway! 111,198 189,966 140,304 168,869
Net after rents 9,733 79,783 41,651 70,644
—V. 146, p. 2858.

(R. G.) Le Tourneau, Inc.—Earnings—
Period End. Apr. 30— 1938—Month—1937 1938—4 Mos.—1937

xProfit..$115,532 $176,653 $324,612 $394,596
y Earnings per share $0.72 $0.88
x After depreciation, and Federal income taxes, y On 450,000 shares

common stock.—V. 146, p. 3019.
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Lion Oil Refining Co. (& Subs.)—Earnings—
4 Mos. End. April 30— 1938 1937 1936 1935

x Net profit $452,534 $305,290 $151,807 def$162,883
x After interest, depreciation, depletion, &c., but before Federal taxes.

—V. 146, p. 2697.

Locke Steel Chain Co.—Extra Dividend—
The directors have declared an extra dividend of 10 cents per share in

addition to a regular quarterly dividend of 30 cents per share on the
common stock, par $5, both payable June 25 to holders or record June 13.
Like amounts were paid on Oct. 1, last. See also V. 145, p. 1745. ■>

Lockheed Aircraft Corp.—Subsidiary Changes Name—.
Change in name of the AiRover Company, a subsidiary of this corporation,

was announced on June 1. The new firm will be known as the Yega Air¬
plane Co. Its manufacturing plant is at Burbank in a building of 4,625
sq. ft. floor area, adjoining the Lockheed factory.

Officers of the company, announced for the first time, are Mac Short,
President;Walter P. Innes Jr., Vice-President; Cyril Cbappellet, Secretary;
and Robert E. Gross, Treasurer.—V. 146, p. 3507.

Long Island RR.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $1,800,125 $2,092,462 $1,964,530 $1,958,503
Net from railway 368,546 426,704 435,086 457,099
Net after rents __ def49,028 39,819 73,063 88,781
FromJan. 1—

Gross from railway 6,828,015 7,774,042 7,643,727 7,337,776
Net from railway 958,025 966,355 1,326,888 1,108,529
Net after rents def423,405 def366,354 44,630 defl60,764

Meets June 1 Maturities—
It was announced May 30, that the company would pay on June 1, 1938,

the following maturing issues* $3,000,000 general mortgage 4% bonds*
$600,000 Brooklyn & Montauk RR. second mortgage 5% bonds; and
$251,000 series I, 4H% equipment trust certificates.
Payment of the above maturities, it was stated, did not require any new

financing, as the funds therefor were advanced by the Pennsylvania RR.
The Long Island has no further bonded debt maturities, excepting annual
equipment trust instalments, until 1949.
In the last 10 years its bonded debt, and annual interest requirements

have been substantially reduced with the help of the Pennsylvania RR.,
but it is stated that the annual interest saving has been more than absoroed
by increased taxes, wages and other costs.—V. 146, p. 2858.

Louisiana & Arkansas Ry.-
April— 1938

Gross from railway. $454,278
Net from railway 136,179
Net after rents 74,762
FromJan. 1—

Gross from railway 1,901,054
Net from railway 606,356
Net after rents __ 347,374
—V. 146, p. 2859.

-Earnings—
1937 1936
$521,844 $472,439
179,386 176,711
110,803 111,911

1,928,444
615,760
373,363

1,791,537
660,875
421,708

1935
$389,554
123,652
80,591

1,424,234
429,582
264,003

Louisiana Arkansas & Texas Ry.—Earnings-
1935
$75,685
10,901

def3,004

294,972
39,506
16,357

April— 1938 1937 1936
Gross from railway $87,071 $115,462 $109,049
Net from railway 3,790 28,766 31,154
Net after rents. _ defl2,176 3,640 10,766
FromJan. 1—

Gross from railway 372,321 426,148 385,323
Net from railway ... 26,208 92,424 92,257
Net after rents def50,513 3,030 16,823
—V. 146, p. 2859.

Louisiana Steam Generating Corp.—Earnings—
12 Months Ended April 30— 1938 1937

Operating revenues $2,733,068 $2,582,152
x Balance after operation, maintanance and taxes. 773,838 696,061

x Includes non-operating income, net.—V. 146, p. 3508.

Louisville & Nashville RR.—Earnings—
1937 1936

$7,646,244 $6,804,332
2,048,907 1,736,198
1,509,488 1,228,253

1938

$5,938,993
1,047,713
454,043

24,328,567
3,991,401
1,634,708

29,789,927 28,237,036
7,537,534 6,760,844
5,377,108 5,117,796

1935
$6,004,399
1,281,210
926,115

24,119,046
5,292,754
4,036,508

April—
Gross from railway.
Net from railway. .
Net after rents
FromJan. 1—

Gross from railway-
Net from railway. .
Net after rents
—V. 146, p. 3020.

Mclntyre-Porcupine Mines, Ltd.—Earnings—
Years End. Mar. 31— 1938 1937 1936 1935

Bullion recovery $7,963,886 $8,100,696 $7,994,251 $7,593,566
Operating costs........ 4,375,203 4,334,491 4,147,851 3,939,873

Operating profit..... $3,588,682 $3,766,205 $3,846,400 $3,653,692
Other income. 635,441 448,676 370,576 304,646

Total income $4,224,124
Taxes 626,306

Net income. .... $3,597,818
Previous earned surplus. 11,537,172
Transf. from inv. acct..
Purch. of N. Y. funds
Sundry adjustments 14,849

$4,214,881
654,510

$3,560,372
10,424,048

253,068

40,017

$4,216,976
634,064

$3,582,912
9,435,308

34,769

$3,958,339
y266,662

$3,691,676
8,902,904

lb", 281

Manhattan Ry —Sixth Avenue Elevated Sale to City
Opposed by Directors—
The sale of the Sixth Avenue elevated line to the City of New York for

$12,500,000, as agreed to by the Merle-Smith bondholders' committee,
would be disastrous to all Manhattan Ry. bond and stock interests, the
board of directors of that company declared June 1. The board adopted a
resolution describing the transaction as "improvidential, unauthorized and
against the best interests of the company."
Theodore S. Watson, Vice-President of the company said that if Mayor

F. H. LaGuardia was under the impression that sale of the Sixth Avenue
elevated line is a "quick or cheap means of consummating unification, he
has been very badly advised as he is needlessly forcing the parties in in¬
terest into a costly protracted litigation which will take many years."
—V. 146, p. 3508.

Margay Oil Corp.—Earnings—
Years Ended Dec. 31— 1937

Revenue $886,562
Gas and steam sales 6,499

Total..
Oper. exps. (excl. deplet. & deprec.)..
General expenses

$893,061
95,557
88,142

Net profit from operations. $709,362
Income charges, net 75,289
Prov. for depletion & deprec 145,030

1936
$538,664

4,990

$543,654
79,186
80,525

$383,944
93,421
112,934

Net income $489,043
Dividends 149,798

1935
$405,185

4,916

$410,101
69,558
69,156

$271,386
74,546
103,261

$93,578
74,878

1937
$93,126
$0.62

$177,588
112,318

Earnings for 3 Months Ended March 31
3 Months Ended March 31— 1938

Net profit after taxes and charges $102,603
Earnings per share on common stock $0.69

Condensed Balance Sheet Dec. 31, 1937
Assets—cash, $74,578; Notes and accounts receivable, $86,936; in¬

ventories, $35,452; investments, at cost, $7,921; fixed assets, at cost (net),
$2,042,296; deferred debit items, $114,278; total, $2,361,461.
Liabilities—note payable—bank, $250,000; Accounts payable, $13,595;

Accrued wages, taxes, &c., $5,189; Dividends payable, $37,756; capital
stock (150,160 shares, no par, $1,460,785; less treasury stock, 242 1-5 shs.,
$4,533) $1,456,252; surplus from operation, $598,669; total, $2,361,461.
—V. 145, p. 1265.

Master Electric Co.—Dividend Reduced—
The directors on May 31, declared a dividend of 25 cents per share on the

common stock, payable June 21 to holders of record June 6- This compares
with 40 cents paid on March 21 and on Dec. 20 and on Oct. 1, last; 25 cents
per share paid each quarter from Jan. 2, 1936 to and including July 1, 1937,
and dividends of 15 cents paid each three months previously. In addition,
an extra dividend of 25 cents was paid on Dec. 10, 1936.—V. 146, p. 3192.

Memphis Power & Light Co.—Earnings—
Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $755,595 $740,221 $8,934,766 $8,139,204
Oper. exps., incl. taxes.. 475,027 462,204 5,591,593 5,261,198
Prop, retire, res. approps 62,835 64,617 740,287 696,328

Net oper. revenues
Other income (net)

Gross income
Int. on mtge. bonds....
Other int. & deductions.

$217,733 $213,400 $2,602,886 $2,181,678
3,789 7,631 48,593 32,264

$221,522 $221,031 $2,651,479 $2,213,942
61,448 61,448 737,375 737,375
3,201 3,086 39,284 42,305

Net income $156,873 $156,497 $1,874,820 $1,434,262
Divs. applic. to pref. stocks for the period, whether
paid or unpaid. 394,876 394,876

Balance.. $1,479,944 $1,039,386
Note—Includes provisions of $90,000 and $76,199 for Federal surtax on

undistributed profits for the 12 months ended April 20, 1938 and 1937,
respectively.—V. 146, p. 2860.

Middle States Telephone Co. (111.)—Bonds Authorized—
The Illinois Commerce Commission has authorized the company to

issue $950,000 4M% first mortgage bonds. Company plans to apply pro¬
ceeds to redemption of $925,000 of 6% bonds and to retirement of $25,000
of 7% preferred stock.—V. 146, p. 114.

Midland Steel Products Co.—No Dividends Deferred—
Payment of common and non-cumulative preferred dividends were not

discussed at the directors meeting held June 2. A dividend of 50 cents per
share was paid on the no par common shares on April 1, last (See V. 146, p.
1717) and a regular quarterly dividend of 50 cents was also paid on the $2
non-cumulative preferred stock on April 1 last.—V. 146, p. 3022.

Midland Valley RR.—Earnings—
April— 1938 1937 1936

Gross from railway $97,251 $119,077 $111,136
Net from railway 3b,400 47,593 39,096
Net after rents 15,008 30,529 24,5b8
FromJan. 1—

Gross from railway 398,126 472,192 489,132
Net from railway 140,425 219,980 237,475
Net after rents 68,619 145,552 171,345
—V. 146, p. 2860.

Total ..............$15,149,839 $l4,277,5u4 $13,052,988 $12,604,862 Minneapolis & St. Louis RR. Annual Report-
..... 1,995,000

8,981

1,596,000
9,293

135,039

1,000,000 1,000,000

1,197,000
61,627

352,384

1,000,000
15,883
2,047

Dividends
Non-resident div. tax

Prospecting & explora'n
expensitures on outside
properties

Transf. to res. for deple.
of mining properties..

Develop, undistributed.
Sundry charges
Earned surplus.. $12,145,858 $11,537,172 $10,424,048

Shares of capital stock
outstanding (par $5).. 780,000 798,000 798,000

Earns, per sh. on cap.stk $4.61 $4.46 $4.49
y Exclusive of provision for Dominion income tax for the year ended

Mar. 31, 1935, as a full year's Dominion income tax was included in the
Mint deductions from bullion recovery.

Balance Sheet March 31

1937
S

1,995,000
62,252

53,908

1,000,000
49,069
9,325

$9,435,308

798,000
$4.63

Traffic Statistics for Calendar Years

Average miles operated .
Passengers carried
Pass, carried one mile—
Rate per pass, permile..
Revenue freight, tons. _

1937
1,531

126,382
7,852,666
1.741 cts.

4,747,388

1936
1,570

135,944
8,460,808
1.770 cts.
4,786,494

1935
1,636

141,217
9,222,002
1.749 cts.
3,932,667

Rev.freight carr. 1 mile-840,000,803 844,453,245 691,000,124
Rate per ton per mile.. 0.964 cts. 0.990 cts. 1.011 cts.
Earns, per pass. tr. mile $0.43 $0.43 $0.41
Earns, per frt. tr. mile.. $4.59 $4.64 $3.79

Earnings for Calendar Years
1937 1936 1935

Passenger..... $136,747 $149,778 $161,326
Freight. 8,097,688 8.364,176 6,983,932
Mail, express, &c 425.650 441,410 465,533

1935
$98,930
35,126
20,135

404,870
159,904
92,931

1934
1,633

151,541
10,164,568
1.796 cts.
3,700.968

659,101,502
1.041 cts.

$0.31
$3.60

1934
$182,592
6.860,996
470,593

1938

$

999,326 591,291

Assets—

Min'g prop., plant
& equip., &c-- 9,494,744 9,396,035

shares of & advs.
to other mining
companies

Oper. and admin,
expenses prepaid

Cash —

Bullion..
Marketable secure. 14
Accts. & int. rec'le

Supplies at cost—

66,510
553,024
475,805
,952,360
103.193
330.194

94,882
148,077
447,291

13,715,945
103,448
336,357

Total 26,975,156 24,833,327

-V. 146, p. 757.

1938
Liabilities— %

Capital stock 3,990,000
Accounts payable- 177,969
Dividend payable. 399,000
Payrolls 127,661
Prov. for sundry
liabilities, &c 25,526

Prov. for silicosis
assessment 77,977

Prov'n for taxes.. 887,223
Reserve for deprec.
and depletion.. 8,900,724

Earned surplus...12,145,858
Capital surplus 243,219

1937
$

3,990,000
185,420

124,731

29,390

63,123
899,395

7,778,781
11,537,172

225,315

Total oper. revenue-
Expenses—

Maintenance of way, &c 1,290,940
Maint. of equipment... 1,374,996
Transportation expenses 3,499,740
Traffic expenses 506,145
General*, &c 453,156

Net rev. from ry. oper. $1,535,108
Railway tax accruals... 337,438
Uncoil. railway revenues

$8,660,085 $8,955,364 $7,610,791 $7,514,181

Total 26,975,156 24,833,327

Railway oper. income. $1,197,670
Hire of equip.—net (Dr) 653,360
Jt. facil. rent—net (Dr). 41,095

Net ry. oper. income..
Non-oper. income

Mangel Stores Corp.—Preferred Dividend Omitted—
Directors took no action on the dividend usually due at this time on the

$5 convertible preferred stock, no par value. A regular quarterly dividend
of $1.25 per share was paid on March 15, last.—V. 146, p. 1716.

Gross income
Int. on funded debt
Int. on unfunded debt..
Miscell. income charges.
Net deficit

$503,215
85,055

$588,270
1.044,444
1,867,912

93,983

1,200,099
1,413,514
3,601,126
453,167
447.536

$1,839,922
503,498

$1,336,424
552,267
58,435

$725,722
133,005

$858,727
1,052,677
1,886.679
122.399

1,000,300
1,396,833
3.553,003
369.295
443.950

$847,410
290.967
4.022

$552,421
406,640
44,160

$101,621
88,527

$190,148
1.070.585
1,899.008

76.200

1,089,135
1,521,784
3,558.927
264.908
388.647

$690,779
337.862
3,640

$349,276
269,965
38,588

$40,723
67,751

$108,475
1,088,698
1,898,644

64,204

$2,418,069 $2,203,028 $2,855,645 $2,943,072
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al937
Assets— %

Invest.in rd.A eq.:
Road — 47,959,140
Equipment 9,416,999
General 3,196,960

Misc. phys'l prop, 333,163
Invest, in affll.cos. 278,815
Deposits in lieu of
mtgd. prop, sold 180

Cash 591,657

Balance Sheet Dec. 31
a 1936

Special deposits..
Traffic <fe car serv,
balances recelv.

Net bal. rec. from

|r agents & conduc
Misc. accts. recelv.
Material &suppl._
Rents receivable..
Other curr. assets.

Wkg. fd. advances
Other def'd assets-

Rents & ins. prems
paid In advance.

Disct. on cap. stk.
Dlsct. on fd. debt.
Oth. unadj. debits

185

49,334,418
9,371,282
3,311,021
329.186
272,948

180

1,198,840
140,292

77,130 60,270

153,814
269,727
944,322

22

6,306
3,879

7,514,062

5,251
8.339,182
819,100
786,814

213,708
213,287
719,261

3,879
7,528,765

6,105
8,339,182
875,422
581,589

488,648
62,630

al937
Liabilities— $

Capital stock 25,285,735
Stk Ilab. for conver 506,865
Grants In aid of

construction — _ 33,276
Funded debt 44,061,316
Receiver's certlf.. 604,520
Traffic & car serv.

balances payable
Audited accts. and

wages payable--
Misc. accts. pay'le
Mat'd int. unpaid.37,186,527
Unmat. int. accr'd 309,080
Unmat. rents accr.
Other current liab. 54,872
Deferred liabilities 9,848,321
Tax liability 261,467
Ins. & casualty res 204,465
Accrued deprectac¬
tion (equipment) 2,928,412

Oth. unadj. credits 961,120
Adds, to prop thru.
income & surplus 112,235

Profit & loss, def.. 42,523,746

al936

S
25,282,183

510,417

8,741
43,911,220
1,007,250

310,967 406,681

528,192
191,516

34,347,232
312,100

44

9,729,408
457,668
211,482

3,041,501
807,089

107,438
38,360,527

Total 80,696,710 82,499,635
a Corporate and co-receivers report

Earnings for April and

Total 80.696,710 82,499,635

Year to Date

April 1938 1937
Gross from railway $675,811 $667,305
Net from railway 84,604 95,993
Net after rents 12,521 defl2,441
P* From Jan. 1—
Gross from railway 2,639,908 2,553.080
Net from railway • 379,295 248,158
Net after rents.... 69,644 defl22,580
—V. 146, p. 2860.

1936
$708,881
125,702
26,950

1935
$605,313

56,283
18,683

2,612,769 2,211,583
299,811 50,665

def36,652 defl23.124

£ Midvale Co—Jo Pay 75-Cent Dividend—
The directors have declared a dividend of 75 cents per share on the

capital stock, no par value, payable July 1 to holders or record June 18.
Ajlike amount was paid on April 2, last, and compares with $2.50 paid on
Dec. 18, last; $1.50 paid on Oct. 1, last; $1.25 paid on July 1,1937; 75 cents
paid on April 3, 1937; $3 on Dec. 19, 1936; $1 on Oct. 1, 1936; 50 cents on
July 1 and April 1, 1936; $1 on Dec. 7, 1935, and on Nov. 7, 1934; 50 cents
on Jan. 1, 1933; 75 cents on Oct. 1, 1932, and from Jan. 1, 1930 to and
Incl. July 1, 1932, quarterly distributions of $1 per share were made.—
V. 146, p. 2377.

Milnor, Inc.—Pays 35-Cent Dividend—
Company paid a dividend of 35 cents per share on its capital stock on

May 31 to holders of record May 25. This compares with 10 cents paid on
March 1, last; 15 cents paid on Dec. 1, last; 10 cents paid on Sept. 1 and
on May 29, 1937; 30 cents paid on May 20, 1937, and 10 cents paid on
March 5, 1937, and on Dec. 12, 1936, this last being the first dividend paid
since March 1, 1934 when a dividend of $1.15 per share was distributed.
—V. 146, p. 1&59.

Mississippi Central RR.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $53,063 $80,734 $75,590 $60,261
Net from railway def4,428 18,739 21,626 9,560
Net after rents defl3,676 8,430 13,966 3,107
I*From Jan. 1—
Gross from railway 252,984 304,303 279,825 215,687
Net from railway.-—— 22,924 54,568 62,920 16,112
Net after rents defl7,156 14,986 35,122 def8,892
—V. 146, p. 2860.

Mississippi Export RR.—Securities—
The Interstate Commerce Commission on May 24, authorized the com¬

pany to issue from time to time not exceeding $25,000 of promissory notes,
and to pledge and repledge as security therefor not exceeding $100,000 of
1st mtge. 6% bonds.—V. 140, p. 2190.

Mississippi Power Co.—Earnings—
'

Period End. Apr. 30— 1938—Month—1937 1938—12 Mos.—1937
Gross revenue.... $288,894 $272,620 $3,537,044 $3,222,778
x Oper. exps. and taxes. 184,353 169.626 2,252,652 2,084,996
Prov. for depreciation.. 15,000 9,000 204,000 108,000

Gross income
Int. & other fixed charges

Neb income
Divs. on preferred stock

Balance $16,711 $21,509 $212,286 $120,864
* No provision was made in 1936 or 1937 for Federal surtax on undis¬

tributed profits as all taxable income was distributed. No provision has
been made for such tax in 1938.—V. 146, p. 2860.

$89,541
i 51,741

$93,993
51,395

$1,080,392
615,043

$1,029,782
655,856

$37,799
21.088

$42,598
21,088

$465,348
253,062

$373,926
253,062

1936
$85,646
20,731
8,845

319,907
63,560
20,393

Missouri & Arkansas Ry.—Earnings—
r April— 1938 1937
Gross from railway $61,962 $89,590
Net from railway def3,276 21,214
Net after rents defl3,121 7,503
From Jan. 1—

Gross from railway 319,152 366,249
Net from railway 20,924 44,667
Net after tents def24.953 def8,882
~—V. 146, p. 3193.

Missouri Gas & Electric Service Co.—
Period Ended March 31,1938 3 fonths

Total operating revenues $163,147
Operating expenses 119,545
State, local & miscellaneous Federal taxes 11,977
Federal normal and State income taxes — ?- 858

Of®* operating income. - $30,766
Other income (net)

1935
$41,092
12,310
7,459

41,092
12,310
7,459

Earnings—
12 Months
$638,927
448,723
47,567
7,895

$134,742

$134,743
57,198
1,601

J Gross income $30,766Interest on long-term debt
_ 14 023

General interest 415
I ______

I. Net income $16,327 $75,943
Note—The accrual for Federal normal income tax has been computed in

accordance with the requirements of the Revenue Act of 1936. It is es¬
timated that the company has no liability for Federal undistributed profits
tax.—V. 146, p. 2050.

} Monarch Mills—Smaller Dividend—
Directors have declared a semi-annual dividend of $1.50 per share on the

common stock payable July 1 to holders of record June 24. A regular semi¬
annual dividend of $3 per share was paid on Jan. 3, last.—V. 132, p. 866

Monongahela Ry.-
Arpil—

Gross from railway
Net from railway
Net after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents
—V. 146, p. 2860.

—Earnings—
1938 1937

$245,876 $273,996
146,353 142.642

• 52,412 40,370

965,301
524,599
129,948

1,595,944
940,949
488,341

1936
$369,096
226,072
101,154

1,585,740
967,607
[486,660

1935
$214,392
108,877
19,719

1,308,554
779,328
379,499

Monroe Loan Society—Smaller Class Dividend Resumed—
Directors have declared a dividend of five cents per share on the class A

stock payable June 24 to holders of record June 15. A dividend of eight
cents per share was paid on Sept. 1, 1937.

Stop Order Proceedings Dismissed—
The Securities and Exchange Commission has ordered that a certain stop

order proceeding under Section 8(d) of the Securities Act of 1933, as amended
heretofore instituted and until now pending with respect to the registration
statement (2-3205), be dismissed.—V. 145, p. 1592.

Mountain States Power Co.—Earnings—
Years Ended Feb. 28— 1938 1937

Operating revenues $4,131,785 $3,711,109
Operating expenses, maintenance and taxes 2,722,074 2,446,414

Net oper. rev. (before approp. for retire, res.)— $1,409,711 $1,264,695
Rents from lease of properties 243,315 242,860
Interest on securities and notes receivable, &c 2.334 2,700
Income from merchandise and jobbing (net) Dr55,603 Drll ,930

Net operating revenue and other income (before
appropriation for retirement reserve) $1,599,758 $1,498,327

Appropriation for retirement reserve 300,000 300,000

Gross income $1,299,758 $1,198,327
Rent for lease of electric property 10,000
Interest on funded debt 477,521 477,521
Amortization of debt discount and expense 38,264 45,917
Other interest (net) 1 373,862 385.180
Other income deductions — 14,948 13,563

Net income $395,162 $266,145
Notes—(1) In the above 6omparative summary of income accounts, net

income for the year ended Feb. 28, 1937, has been reduced by $29,267, to
reflect adjustments applicable to the period of 1936 included therein of
amortization of debt discount and expense charged to surplus in 1937 and
sundry other items charged or credited to surplus in 1937 which have been
applied retroactively in the accounts. (2) No provision has been made
for Federal income tax or for surtax on undistributed profits for the years
1936 or 1937 as it is estimated that no such taxes will be payable for those
years.—V. 146, p. 3510.

Mountain States Telephone & Telegraph Co.—
37 Underwriters Named for %30,000,000 Loan—
The company filed on June 2 with the Securities and Exchange Com¬

mission an amendment to its registration statement under the Securities
Act of 1933 covering $30,000,000 of 314% 30-year debentures, naming
37 underwriters and the amount underwritten by each as follows:
Morgan, Stanley & Co., Inc..$5,000,000
Kuhn, Loeb & Co 2,500,000
Kidder, Peabody & Co 2,000,000
Lee Hlgginson Corp 1,000,000
First Boston Corp. 1,750,000
Brown Harriman & Co., Inc.- 1,750,000
Smith, Barney <fc Co ; 1.750,000
Blyth & Co., Inc 750,000
Bonbright & Co., Inc 750,000
Mellon Securities Corp—L 750,000
Lazard Freres & Co 600,000
Boettcher & Co 400,000
Bosworth, Chanute Loughridge
& Co 400.000

Clark Dodge & Co 400,000
Domlnick & Dominick 400,000
Estabrook & Co 400,000
Goldman, Sachs & Co 400.000
Harris, Hall & Co., Inc 400,000
Hayden, Stone & Co 400,000

W. E. Hutton & Co... 400,000
Lehman Brothers 400,000
F. S, Moseley & Co——— 400,000
Schollkopf, Hutton & Pom-
eroy, Inc - 400,000

Securities Co. of Milwaukee,
Inc 400,000

Stone & Webster and Blodget,
Inc 400,000

White, Weld & Co 400,000
Coffin & Burr, Inc 350,000
R. L. Day & Co 350,000
Dean Witter & Co.- - 350,000
E.W. Clark & Co 300,000
Jackson & Curtis ... 300,000
Glore, Forgan & Co 250,000
Graham Parson & Co 250,000
Blair, Bonner & Co 200,000
Alex Brown & Sons 200,000
Central Republic Co 200,000

Hornblower & Weeks 400,000

The debentures will be redeemable at the option of the company in whole
or in part upon 60 days' notice on any interest date at the following price
with accrued interest: To and incl. June 1, 1943, 107H: thereafter to and
incl. June 1, 1948, 105; thereafter to and incl. June 1, 1952, 103Hi there¬
after to and incl. June 1, 1958, 102)^: thereafter to and incl. June 1, 1964,
101H, and thereafter at 100.—V. 146, p. 3509.

Mullins Mfg. Corp. (& Subs.)—Earnings—-
3 Months Ended March 31— 1938 yl937

Gross profit., — — ... $172,878 $373,457
Expenses 227,840 216,5.17

Loss
•Other income

1936
$322,659
168,920

Loss

Inventory adjustments, &c
Depreciation and amortization.
Subsidiaries' operating loss
Federal income tax

$54,962 x$ 156,940 x$153,739
5,403 9,380 5,785

$49,559 x$ 166,320 x$159,524
18,036 445 4,777
66,406 28,111 21,409
1,085

18,676 15,501

x$l17,837

1937 .

$1,336,816
310,871
199,953

5,189,353
1,021,241
632,557

Ry.—Earnings—
TQ36 1Q35

$1,154,534 $1,139,689
134,430 160,869
, 64,395 90,411

4,455,308
540,668
293,684

4,182,700
424,964
159,387

Net loss. ___ $135,086 x$119,088
x Profit, y Revised by company.—V. 146, p. 3345.

Nashville Chattanooga & St. Louis
April— 1938

Gross from railway $1,104,199
Net from railway 234,994
Net after rents 126,017
From Jan. 1—

Gross from railway.- 4,427,009
Net from railway 751,878
Net after rents 325,075
—V. 146, p. 2861.

National Gas & Electric Corp. (& Subs.)—Earnings—
Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $104,726 $94,166 $1,260,169 $1,097,079
Gross income after re¬

tirement accruals 17,973 20,925 242,317 249,865
Net income 9,535 14,765 149,193 175,653
Note—No provision has been made for the Federal surtax on undis¬

tributed profits for the year 1938 since any liability for such tax cannot be
determined until the end of the year.—V. 146, p. 3194.

National Sugar Refining Co. of N. J.-
Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, payable July 1 to holders of record June 7. Previously, regular
quarterly dividends of 50 cents per share were distributed.—V. 146, p. 2379.

National Tea Co.—Sales—r
Sales for the four weeks ended May 21, 1938, amounted to $4,260,380,

as compared with $4,497,374 for the corresponding four weeks of 1937, a
decrease of 5.26%. ... „

The number of stores in operation decreased from 1,235 in 1937 to 1,116
at May 21, 1938, resulting in a increase of 4.83% in average sales per
location.—V. 146, p. 3195.

■To Pay 2o-Cent

Nevada Northern Ry.—Earnings—
1938 1937
$41,950 $64,941
13,383 34,987
7,726 26,896

April— '
Gross from railway
Net from railway..
Net after rents
From Jan. 1—

Gross from railway
Net from railway..
Net after rents
—V. 146, p. 3023.

162,823
52,317
34,280

225,309
107,338
78.013

1936
$43,728
18,184
13,071

178,789
74,753
55,166

1935
$28,732
3,813
988

116,870
16,983
5,901
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National Power & Light Co. (& Subs.)—Eamings-r-
Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos —1937
Subsidiaries—

Operating revenues $21,524,992 $21,178,875 $84,567,853 $79,889,267
a Oper. exps., incl. taxes 12,461,699 11,923,295 48,494,161 45,736,781
Prop, retire, res.approp. 1,777,266 1,718,580 7,743,084 6,700,236

Net oper. revenues— $7,286,027 $7,537,000 $28,330,608 $27,452,250
Rent for lease of plants
(net) 1,020 35,911 cCrll,465 142,377

Operating income $7,285,007 $7,501,089 $28,342,073 $27,309,873
Other income. 65,947 74,447 340,566
Other income—deduc'ns 52,979 55,633 256.428

402,382
276,546

Gross income $7,297,975
Int. to public & other
deductions , 2,983,609

Int. charged to constr'n. Cr2,230

Balance _. $4,316,596
Pref. divs. to public 1,515,416
Portion applicable to mi¬
nority interests 320

Net equity of N. P. &
L. Co. in inc.of subs. $2,800,860

Nat. Pow. & Light Co.—
Net equity ofN.P.&L.
Co. in inc. of subs

Other income

$7,519,903 $28,426,211 $27,435,709

3,037,956
Cr3,999

12,006,142 12,321,231
019,800 016,489

$4,485,946 $16,439,869 $15,130,967
1,515,768 6,062.130 6,063,174

2,774 2,671 8,550

$2,967,404 $10,375,068 $9,059,243

$2,800,860
8,179

$2,967,404 $10,375,068
7,499 126,155

Total $2,809,039
b Expenses, incl. taxes.. 37,003
Int. & other deductions. 340,941

$2,974,903 $10,501,223
37,695
340,539

173,482
1,358,603

$9,059,243
106,227

$9,165,470
217,641

1,356,639

Bal. carried to consol.
earned surplus $2,431,095

$41,730

$2,596,669

$19,251

$8,969,138 $7,591,190

$133,158

2,139

$78,066

1,411

a Incl. prov. for Fed. sur¬
tax on undist. profits,

b Incl. prov. for Fed. sur¬
tax on undist. profits.
c Addition due to reclassification of accounts.

Notes—(1) The statement includes full revenues of a subsidiary without
provision for possible revenue losses, not exceeding $120,000 for each 12
month period, from natural gas rate reduction now involved in litigation.
(2) Figures for 1936 as previously published have in certain cases been re¬
arranged in this statement.

Comparative Statement of Income (Company only)
Period End, March 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Gross income:
From subsidiaries $2,430,825 $1,303,508
Other. 8,179 7,499

$7,526,193
126,155

$6,409,242
106,227

Total income $2,439,004 $1,311,007
Expenses, incl. taxes 37,003 37,695
Int. & other deductions. 340,941 340,539

$7,652,348 $6,515,469
al73,482 b217,641
1,358,603 1,356,639

Net income $2,061,060 $932,773 $6,120,263 $4,941,189
a Includes Federal surtax of $2,139 on undistributed profits for the year

1937. b Includes Federal surtax of $1,410 on undistributed profits for
the year 1936. . •

Note—No provision for Federal surtax on undistributed profits has been
made to date for 1938.

Summary of Eearned Surplus for the 12 Months Ended March 31, 1938
(Company only)

Earned surplus, April 1, 1937 $6,063,190
Miscellaneous adjustments (net) 7,260

Balance — $6,055,930
Net income for the 12 months ended March 31,1938 6,120,263

Total -.$12,176,193
Dividends on $6 preferred stock * $1,678,296
Dividends on common stock 3,273,670

Earned surplus, March 31,1938 -

Balance Sheet March 31

Assets—

Investment in subs., &c $141,920,054
Cash in banks—on demand. 10,018,073
Time deposit..

Special deposit- _.

Short term notes

Loan receivable from sub

Accts. receivable from subs.
Accts. receivable from others

Unamort. debt disct. & exp.

Other deferred charges.....

250,000
375,000

3,057,585
100,000
280,199
8,782

2,571,754
155,005

, 1938 (Company Only)
Liabilities—

x Capital stock (no par)
6% gold debentures
5% gold debentures
Preferred div. declared

Accounts payable
Interest accrued

Taxes accrued..

Reserve (appropriated from
capital surplus).

Earned surplus

$7,224,227

$125,839,094
9,500,000
15,000,000

419,574
32,462
407,500
32,217

281,378
7,224,226

.Total $158,736,453 Total $158,736,453
x Represented by: $7 preferred, cumulative (entitled upon liquidation to

$100 a share); pari passu with $6 preferred; authorized, 9,063 shares; out¬
standing, none. $6 preferred, cumulative (entitled upon liquidation to
$100 a share); pari passu with $7 preferred; authorized, 500,000 shares;
outstanding, 279,716 shares. Common; authorized, 7,500,000 shares;
outstanding (less 12,810 shares in treasury), 5,456,117 shares.—V. 146,
p. 3511.

New Orleans Texas & Mexico Ry.—Earnings-
April— 1938 1937 1936

Gross from railway..... $231,467 $268,196 $224,723
Net from railway 91,760 118,046 86,505
Net after rents 94,720 107,161 66,406
From Jan. 1—

Gross from railway 971,518 1,170,009 811,187
Net from railway 423,199 605,121 280,723
Net after rents 421,933 545,198 223,655
—V. 146, p. 3348.

New Idea, Inc.—Earnings—
Income Account for Year Ended Dec. 31, 1937

Net sales j...

Cost of sales & operating expenses
Provision for depreciation..
Provision for doubtful receivables

1935
$145,358
38,503
46,163

614,619
178,726
212,373

-$5,107,376
- 3.984,697

75,787
15,020

Operating profit
Int., purchase discounts and miscellaneous income

-$1,031,872
30,068

Total income -$1,061,940
Interest paid 940
Expenses incurred in connection with common stock financing.. 27,075
Unamort. bal. of designs, pats, and trade-marks written down to
nominal amount 26,655

Federal income tax.. 150,557
Federal excess profits tax 13,429
Federal surtax on undistributed earnings 86,586

Net profit $756,698
Dividends paid on common stock. 332,950
Earns, per share on 272,000 shs. of common stock $2.78

Balance Sheet Dec. 31, 1937

Assets—Cash, $183,787; U. S. treasury bills (at cost), $1,199,125;
customers' receivables (of which a total of $39,867 is due after Dec. 31,
1938), $871,584; inventories, $1,233,908; prepaid expenses, supplies and
advances, $61,539; plant and equipment (at cost less reserves for depre¬
ciation), $560,663; designs, patents and trade-marks, $1; total, $4,110,607.
Liabilities—Accounts payable, $43,907; commissions to salesmen and

branch managers accrued, $68,339; salaries and wages accrued, $40,953;
sundry expenses, $10,147; Federal income taxes, $250,571; other taxes,
$45,972; reserve for possible future inventory price declines and conting¬
encies, $300,000; common stock (272,000 shares no par), $2,252,000;
earned surplus, $1,098,718; total, $4,110,607.—V. 146, p. 3511.

New Orleans Public Service Inc.—Earnings—
Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $1,506,681 $1,557,226 $18,337,834 $17,406,668
Oper. exp., incl. taxes.. 975.274 996,537 12,418,293 11,862,040
Prop, retlr. res.approp. 177,000 177,000 2,124,000 2,124,000

Net oper. revenues... $354,407 $383,689 $3,795,541 $3,420,628
Other income (net) 1,191 918 15,411 18,885

Gross income $355,598 $384,607 $3,810,952 $3,439,513
Int. on mtge. bonds 200,864 205,359 2,436,238 2,484,166
Other int. & deductions. , 20,542 18,259 266,702 222,454
Int. chgd. to construct'n Cr6,174 Cr27,652

Netincome $140,366 $160,989 $1,135,664 $732,893
x Dividends applicable to preferred stock for the
period, whether paid or unpaid 544,586 544,586

Balance $591,078 $188,307
x Dividends accumulated and unpaid to April 30, 1938, amounted to

$2,768,312. Latest dividend, amounting to 87^ cents a share on $7 pref.
stock, was paid on April 1, 1938. Divs. on this stock are cumulative.
Note—Includes provisions of $265,200 and $550,900 for Federal surtax

on undistributed profits for the 12 months ended April 30, 1938 and 1937,
respectively.—V. 146, p. 3024.

New York Connecting RR.-
April— 1938

Gross from railway $178,836
Net from railway 128,071
Net after rents 60,062
From Jan. 1—

Gross from railway 680,572
Net from railway 449,377
Net after rents 197,447
—V. 146, p. 2861.

-Earnings-
1937

$254,080
202,547
144,464

1,005,449
816,913
577,726

1936
$224,629
177,710
107,674

941,931
748,000
476,277

1935
$209,057
167,800
95,483

935,118
730,943
460,439

New York State Electric & Gas Corp.—Earnings—
Calendar Years— 1937 1936 1935 1934

Operating revenues $23,347,004 $14,633,251 $13,723,190 $13,205,606
Operating expenses 13,245,318
Maintenance 1,594,435
Prov'n for retirements,
renewals and replace¬
ments of fixed capital. 1,403,244

Federal income tax 85,832
Other taxes 2,062,502

8,291,424
1,068,304

631,054
189,047
999,446

7,617,262
1,095,516

593,131
236,635
898,866

6,923,539
1,025,639

337,854
306,438
897,718

Operating income $4,955,671 $3,453,975 $3,281,781 $3,714,417
Other income 292,849 284,398 151,387 147,543

Gross income $5,248,520
Interest on funded debt _ 2,583,398
Interest on unfund. debt 574,314
Amort, of debt discount
and expense 158,890

Amort. of inisc. suspense 96,563
Prov. for loss of sub. co_ 12,221
Interest charges to con¬
struction—Cr 45,859

$3,738,373
1,730,680
302,367

114,845
73,016

5,456

$3,433,168
1,592,235
203,456

113,312
70,563

5,938

$3,861,960
1,586,830
153,134

113,215
70,563

6,073

Net income $1,868,993 $1,522,921 $1,459,540 $1,944,291
Divs. on 5% cum. pref.
stock 41,000 ...

Divs. on $1.25 cum. pref.
Stock ' 6*04; ■ ■ 'm. — m, m. m - m m m ~ 0*'m m m m

Divs. on "common stock. 1,200,000 1,175,000 1,775,000 2,831,565

Balance, surplus $627,299 $347,921 def$315,460 def$886,709
Note—The above statement includes results fo operations of merged com¬

panies for the year 1937. Operations for 1936, however, include only one
month's operations of Elmira Light Heat & Power Corp., which was merged
as of Nov. 30, 1937. The operations of New York Central Electric Corp.
and Empire Gas & Electric Co. are not included for the year 1936 since these
companies were merged during 1937 as of Dec. 31, 1936.

Balance Sheet Dec. 31

1937 1936
Assets $ $

Plant, prop., &C.124.381.925 88,019,967
Investments ....

Notes&accts. rec.
from sub. & af¬
filiated cos

Depos. for mat'd
bonds & bond
int. (contra)..

Depos. for sinking
funds, &c-.-.-

Special deposits..
Cash (incl. work¬
ing funds)

Notes receivable.
Accts. receivable .

Mat'ls & suppl's.
Contra to contin.
liabil. on note

payable ......
Appl. accts. rec.
sold (contra)..

Def. debit items.

729,472 579,100

129,468 335,370

145,487 23,110

29,586

582,853
13,733

2,094,546
830,349

1,345,559
5,246.470

137,272

1,097,589
14,850

1,254,594
702,010

20,000

901,000
5,443.009

1937

$

3,371,600

1936

$Liabilities—

$5 cum. pref. stk.
($100 par)....

$1.25 cum.pf.stk.
($25 par) , 75,000 ......

Common stock..b23,771,668a23.771,668
Funded debt—. 52,372,000 40,596,900
Note & accts.pay.

5,421,338to affil. cos....
Purch. money ob¬
ligations..

Mat'd bds. & bd.
int. (contra)

Notes payable—
Acc'ts payable—
Taxes accrued

Interest accrued.
Misc. accruals

Cons, service and

line deposits
Conting. liabil. on
note pay. (con¬
tra)

Guar, of appl'ce
accts. rec. sold
(contra).,

Res. and miscell.

unad). credits.
Contribs. for ext.
(non-refund.) .

145,487
1,095,543
1,724,575
732,383
796,547
129,378

4,026,535

200,000

23,110

558",980
611,735
645,600
190,715.

1,193,268 932,039

20,000

... 1,345,559 901,000

8,249,034 5,859,909

1,009,520 711,802
Capital surplus.. 33,854,426 18,753,724
Corporate surplus 242,122 724,153

Totai ..135,529,450 98,527,870 Total ........ 135,529,450 98,527,870
a Represented by class A common, 90,000 shares authorized, 41,884

shares issued and outstanding; class B common, 60,000 shares authorized.
4 600 shs. issued and outstanding, b Represented by 46,484 no par shares,
—V. 146, p. 3348.

North West Utilities Co. (& Subs.)—Earnings—
3 lonths Ended March 31— «o 040007

Total operating revenues $3,082,265 $2,949,907
Operating expenses... ---------— L717.335 I,641,l/b
State, local and miscellaneous Federal taxes 406,340 373,932
Federal normal and State income taxes 72,412

Net operating income $.886,178
Other income (net) — o ,689

56,860

$877,938
3.522

$881,460
455,717
5,229
96.698
4,957

Gross income 84ko's«9
Interest on long-term debt 4b0,882
General interest (net) - - «»895
Amortization of bond discount and expense 87,432
Miscellaneous income deductions -- 3,521
Provision for dividends on pref. stocks of sub.
companies held by the public

Net deficit $18,449 $30,729
jyotes—(1) This statement does not include the revenues and expenses

of Lake Superior District Power Co., all of the common stock of which is

349,586 349.586
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owned by .North West Utilities Co.. but in which voting control is not held
due to the regular voting privilege of its outstanding preferred stock.
(2) The accrual for Federal normal income tax in the current period has
been computed in accordance with the requirements of the Revenue Act of
1936. It is estimated that the company and subsidiaries have no liability
for Federal surtax on undistributed profits, in the current period.—V.
146,p. 2703.

Nicholson Creek Mining Corp.—Registers with SEC—
See list given on first page of this department.—V. 145, p. 3825.

Northern Indiana Public Service Co.—Earnings—
Period End. April 30— 1938—4 Mos.—1937 1938—12 Mos.—1937

x Net income.... $639,391 $747,702 $2,078,941 $1,892,261
y Earnings per share $0.10 $0.16 $0.39 $0.28
x After depreciation, interest, amortization. Federal income taxes and

surtax on undistributed profits, y On 1,806,870 shares of no-par common
stock.—V. 146, p. 2054.

quisition, with annual income on securities owned and annual require!
on securities outstanding at March 31, 1938.—V. 146, p. 3197, 3025.

uirements

Northern Pacific Ry.—Earnings-
ma 1937

$4,211,059 $5,261,164
368,670 944,971
71,141 703,354

15,698.105 19,849,806
792,836 3,068,292

def279,121 2,239,235

1936
$4,429,000

633,735
399,768

16,602,431
1,451,713
694,822

1935
$4,197,962

444,191
326,810

15,081,127
638,335
130,778

April—
Gross from railway
Net from railway
Net. after rents
From Jan. 1—

Gross from railway
Net from railway
Net after rents. ^
—V. 146, p. 3025.

Northern States Power Co. (Dei.)-—Electric Output—
Electric output of the system for the week ended May 28, 1938 totaled

24,518,316 kilowatt-hours, a decrease of 0.1% compared with the corres¬
ponding week last year.—V. 146, p. 3513.

Northern States Power Co. (Minn.) (& Subs.)—Earns.
Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Operating revenues $8,011,361 $8,079,235 $30,908,525 $30,411,434
Oper. exps., maint. &
taxes. 5,074,171 4,886,717 18,710,821 18.365,688

$2,937,190 $3,192,518 $12,197,703 $12,045,746
179,261 261,485 972,130 1,025,078

x Net oper. rev
Other income (net)

x Net oper. rev. &
other income $3,116,451

Approp. for retire, res.. 540,992

Gross income $2,575,459
Int. on long-term debt.. 724,904
Amort, of debt disc't &
expense.. 150,061

Other interest (net) 013,419
Other inc. deductions 31,091

$3,4,54,003 $13,169,833 $13,070,824
541,376 2,442,576 2,445,672

$2,912,627 $10,727,257 $10,625,152
1,009,345 2,881,116 4,801,019

142,210
6,331
10,500

598,565
Cr18,556
77,172

541,955
9,936
42,792

$1,744,240 $7,188,959 $5,229,450Net income $1,682,821
Divs. on 7% cum. pref.
, stock 243,337
Divs. on 6% cum. pref,
stock. 208,586

Divs, on cum. pref. $5
series ... 343,750

Divs. on class A common

Divs. on class 13 common
Divs. on common 1,310,000 819,110 5,243,100

160,417 1,375,000

2,296,491

1,968,531

160,417
170,775
36,458
819,110

x Before appropriation for retirement reserve.
Notes—(1) As reflected by the above statement, net income of $7,188,959

for the year ended March 31, 1938, snows an increase of $1,959,510 when
compared with net income of $5,229,449 for the year ended March 31,
1937. This increase is due to a large extent to a reduction in income taxes
for 1937, and a reduction in interest charges resulting from the refunding
of the company's funded debt during February, 1937. The increase of

was °^set t(> ^e extent of $1,214,583 by dividends on the
275,000 shares of cumulative preferred stock $5 series, issued and sold
Feb. 19, 1937, the proceeds of which were used in the said refunding of the
company's funded debt. (2) The revenues and expenses subsequent to
Jan. 1, 1937 are shown in accordance with the classifications of accounts
prescribed by regulatory commissions effective Jan. 1, 1937 which differ
in certain respects from the classifications previously followed by the
companies. In certain instances the figures prior to Jan. 1, 1937 have been
adjusted in accordance with the new classifications of accounts. (3) The
company has made no provision for Federal and State income taxes for the
year 1937, as it will claim as a deduction in its income tax returns for that
year unamortized discount and expense and redemption premiums and
expense and duplicate interest applicable to bonds redeemed during the
year 1937, which deduction, it is estimated by company, will result in no

Income f°r that year. During the period from Jan. 1 to Feb. 28,
1937, company made provision for Federal and State income taxes in the
amount of $79,500 which was reversed over the period from March 1 to
June 30,1937—V. 146, p. 3513.

Northern States Power Co. (Wis.) (& Subs.)
Years Ended March 31—

-Earns.-

Other income (net).

Amortization of debt discount and expense..
Other income deductions
Min int. in net income of sub. company

Note-

1938 1937
_ $5,718,228 $5,600,554
. 2,983,683 2,807,689

- $2,734,545 $2,792,865
46,234 77.236

>. r-

- $2,780,779 $2,870,102
451,850 449,334

. $2,328,929 $2,420,768

. 1,929,987 2,015,430
31,697 32,346
11,117 9,948
29.070 29,070

- $327,057 $333,973

in accordance with the classifications of accounts prescribed by regulatory
commissions effective Jan. 1, 1937 which differ in certain respects from the
classifications previously followed by the companies. In certain instances
the figures prior to Jan. 1. 1937 have been adjusted in accordance with the
new classifications of accounts.—V 146, p. 3513.

NY PA NJ Utilities Co.(& Subs.)—Earnings—
12 Months Ended March 31— 1938 1937

Total operating revenues $73,640,424 $70,455,941
Operating expenses 33,300,840 31,011,000
Maintenance.. 5,029,149 5,640,604
Provision for retirements 6,205,421 5,642,119
x Federal income taxes. 1,847,617 1,555,951
Other taxes 7,880,157 6,505,292

Operating income --^-.$19,377,240 $20,100,973
Other income 1,173,556

Gross income $20,550,796
Annual int. & pref. div. requirements on out¬
standing securities of sub. companies 12,442,565

NY PA NJ Utilities Co.: '
Interest on funded debt 800,561
Interest on unfunded debt 2,744,740
Amortization of debt disct. & expense 93,303
Dividends on preferred stock 18,414

Balance $4,451,212
x No provision is made in this statement for Federal surtax on undis¬

tributed profits, if any, for the year 1938.
Note—The above figures include operations of all properties now part of

the NY PA NJ Utilities Co. consolidation irrespective of dates of ac-

—Earnings—
1937 1936

$287,658 $271,018
def8,784 9,482

def31,825 defl2,847

1935
$242,525
defl8,t)01
def38,333

1,155,892 1,054,320 881,370
16,276 21,328 def99,025

def81,726 def48,216 defl78,469

Northwestern Pacific RR.
Anril 1038

Gross from railway $218,636
Net from railway defl24,513
Net after rents defl54.658
From Jan. 1—

Gross from railway 712,446
Net from railway def488,631
Net after rents def603,000
—V. 146, p. 2863.

Nova Scotia Light & Power Co., Ltd .—Larger Div.—
Directors have declared a dividend of $1.50 per share on the capital stock,

payable July 2 to holders of record June 18. Previously, regular quar¬
terly dividends of $1.25 per share were distributed.—Y. 144, p. 4194.

O'Connor, Moffatt & Co.—Class A Dividend Passed—
Directors at their recent meeting decided to pass the dividend ordinarily

due at this time oh the $1.50 class AA stock. A regular quarterly dividend
of 37K cents per share was paid on this issue on Feb. 15, last.—V. 146,
p. 1083.—V. 145, p. 616.

Ohio Brass Co.—Dividend Omitted—
Directors have decided to omit the dividend ordinarily due at this time

on the company's class A and class B common stocks. A dividend of 25
cents per share was paid on March 24, last, and previously, regular quar¬
terly dividends of 75 cents per share were distributed.—V. 146, p. 1562.

Ohio Confection Co.—40-Cent Dividend—
The directors have declared a dividend of 40 cents per share on the

class A stock, payable June 15 to holders of record June 4. This compares
with 50 cents paid on Dec. 15, last, and 25 cents paid on June 15, 1937,
and on Dec. 15,1936, this latter being the first payment made on the class
A shares since Dec. 16, 1929, when 31H cents per share was paid.—V. 145,
p.3663.

Oklahoma City-Ada-Atoka Ry.—Earnings—
April— 1938 1937 1936

Gross from railway $33,133 $46,561 $48,050
Net from railway. 7,780 15,071 21,790
Net after rents. defl,377 5,160 11,047
From Jan. 1—

Gross from railway—___ 147,402 168,934 179,226
Net from railway 52,575 57,024 97,839
Net after rents 17,933 19,179 68,944
—V. 146, p. 2863.

1935
$36,157
11,362
3,149

146,170
55,636
19,610

(C. G.) Ovaitts Bakery Corp.—Registers with SEC—
See list given on first page of this department.

Outboard, Marine & Mfg. Co. (& Sub.)—Earnings-
Period End. Mar. 31— 1938—3 Mos.—1937 1938—6 Mos.—1937

Gross profit from sales. _ $503,344 $485,159 $665,987 $588,139
Selling, administrative &
general expenses 317,864 264,412 514,990 417,521

Provision for depreciat'n 28,453 28,073 56,906 55,341

Profit $157,026 $192,674 $94,091 $115,276
Other income 9,338 13,004 20,686 20,319

Total income — $166,364 $205,678 $114,777 $135,595
Other charges 6,103 ,2,576 7,811 3,812
Prov. for Wisconsin and
Fed. normal inc. taxes 24,000 27.000 24,000 27,000

Net profit $136,262 $176,102 $82,966 $104,783
Note—No provision is included in this statement for Federal excess profit

tax or surtax on undistributed earnings.—V. 146, p. 2863.

Pacific Can Co.—Earnings—
Earnings for Year Ended Dec. 31, 1937 •

Sales, less returns, allowances and discounts $3,199,772
Cost of goods sold 2,853,072
Selling, general and administrative expenses 178,996

Profit - — $167,704
Other income

... — 82,888

Interest paid.
Miscellaneous deductions
California State franchise tax

Capital stock tax
Provision for Federal income tax.
Provision for surtax on undistributed profits.

$250,592
16,004
2,597
13,010
7,804
29,384
16,000

Profit for year ... ... $165,794
Earned surplus, Dec. 31, 3936. ... ...... 594,125
Prov. for liability for judgment against co. in respect of a claim
made in 1935, on which an adverse decision on appeal was ren¬
dered March 2, 1938.. Dr23,093

Cash dividends paid on common stock Dr97,500

Earned surplus Dec. 31, 1937 $639,325
Earnings per share on 195,000 shs. common stock (no par) $0.85
Note—Depreciation provided on plant and equipment charged to profit

and loss during the year amounted to $121,824.
Balance Sheet Dec. 31, 1937

Assets—Cash in banks and on hand, $137,255; surety deposits on appeal
bond, $24,703; notes and accounts receivable (less reserve for doubtful
accounts of $15,070), $637,968; inventories, $1,619,169; other assets,
$184,956; capital assets, at cost (less reserve for depreciation of $610,939),
$1,019,628; patents, at nominal value, $1; deferred taxes and unexpired
insurance, $15,267; total, $3,638,947.
Liabilities—Notes payable to banks, secured by warehouse receipts for

tinplate, $449,591; accounts payable, trade, $863,477; Richmond Sanitary
Co. (affiliated co.), $302; judgment against company, $23,093; accrued
salaries and wages, $6,307; miscellaneous taxes accrued, $5,639; provision
for capital stock tax, $7,800; provision for Federal income and undistributed
profits taxes, $67,000; machinery rentals collected in advance, $5,013;
common stock without par value (authorized, 500,000 shs.; issued, 195,000
shs.), $1,571,401; earned /surplus, $639,325; total, $3,638,947. V. 146,
P.3514.

Pacific Coast Aggregates, Inc.—Earnings—
Consolidated Statement ofProfit and Loss, Jan. 1, 1937 to Dec. 31, 1937

Sales revenue :
Cost of sales. : 1,395,370
Selling and district general expense 53,344
Homejoffice and corporate general expense _______ 121,861
Selling and administrative expense of wholly-owned subsidiary. 49,727

Balance - — $185,573
Other income (net) 44:,462

Profit ®2o9'coqDepletion i^'a?q
Depreciation iou,o/u

Net profit . $4,827
Consolidated Balance Sheet Dec. 31, 1937

Assets—Cash, $85,653; trade accounts receivable, $166,673; other current
accounts receivable, $20,907; product, merchandise and supply mventories,
$255,345; insurance and other current expense prepayments, $24,989;
structures, machinery and equipment, less reserve for depreciation, $1,368,-
106; deposit lands and rights, less depreciation reserve, $3,564,121; real
estate (other than deposit lands), $326,555; investments, $148,649, other
assets, $37,349; goodwill, $5,000; unamortized balance of development
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cost of the P-C-A Concrete Structural Unit of 535,473, $28,379; other
deferred charges, $3,970; total, $5,998,346.
Liabilities—-Equipment and other purchase notes and contracts, $39,649;

trade accounts payable, $58,828; accrued expense and other accounts pay-
. able, $40,921; indebtedness payable by future deliveries of products,
$8,538; deferred indebtedness, $15,951; capital and surplus, $5,834,455;
total, $5,998,346.—V. 145, p. 3354.

Pacific Car & Foundry Co.—Earnings—
Condensed.Statement of Profit and Loss for Year 1937

Sales (net) $4,513,685
Selling and administrative expenses — 4,246,690

Profit—
Other income. _____

$266,995
23,959

Total income. $290,954
Interest paid 10,862
Depreciation 61,811
Federal taxes 64,233

Net profit $154,048
Dividends _ _ _ 22,205

Balance Sheet, Dec. 31, 1937
Assets—Cash on hand and in banks, $103,011; accts. & notes receivable,

$197;772; inventories, $685,652; land, bldgs. & mach. (less res. for deprec.
of $712,164), $743,357; patents, less deprec., $5,024; Portland plant &
prop., not being used in opers.(less reserve for deprec., $262,615), $100,460;
prepaid expenses, $15,344; total, $1,850,620.
Liabilities—Accounts payable, $359,476; accrued payrolls, $12,924;

real and personal taxes accrued, $23,563; prov. for Federal taxes, $64,233;
class A 6% cum. pref. stock (par $100), $370,083; class B 7% pref., no par
value (authorized 17,000 shares, issued and outstanding 14,995.12 shares,
$628,117; common, no par value (authorized 36,000 shares, issued and
outstanding 17,999.03 shares) , $1,800; surplus, end of year 1937, $390,424;
total, $1,850,620.—V. 138, p. 1412.

Pacific Tin Corp.—Dividend Reduced—
Directors have declared a dividend of 25 cents per share on the common

stock payable June 24 to holders of record June 13. Previously regular
quarterly dividends of 50 cents per share were distributed. See V. 145, p.
3664 for record of extra dividends also previously distributed.
Company stated that, although the current dividend is being paid from

surplus cash and is being charged to surplus, the second quarter earnings
of Yukon-Pacific Mining Co., formerly Yukon Gold Co., will probably
be approximately $90,000 before depreciation and depletion and Pacific
Tin Corp.'s share of these earnings on the same basis after taxes and ex¬
penses would probably be about $66,000 or at rate of about 32 cents a share
on Pacific Tin stock. Pacific Tin expects to notify stockholders after the
close of the year whether dividend is to be considered as a return of capital
or as taxable income.—V. 146, p. 3350.

Packer Corp,—Earnings—
Income Account for the Year Ended Dec. 31, 1937

Gross sales, less discounts, returns and allowances $908,966
Operating expenses — — 279,949
Maintenance and repairs 54,763
Depreciation _ -127,776
Taxes 21,257
Rents 109,463
Selling, general and administrative expenses _ _. 150,958
Bad debts 1,919

Operating profit.,. — $162,881
Other income — 9,040

Total income __ __

Interest expense. ,

Provision for Federal income tax

$171,921
5,990

25,711

Net income ..$140,220
Common dividends 112,500
Earns, pershareon 75,000 capital shares. $1.87
Note—The operations of unconsolidated subsidiary for the year 1937

resulted in a loss of $16,519, of which loss $13,765 is applicable to the
investment of the Packer Corp.

Balance Sheet, Dec. 31, 1937
Assets—Cash in banks, demand deposits and cash items, $20,573;

accts. receiv., customers, $82,014; cash surrender value of life insurance,
$24,894; invest, in and due from sub. (company's equity in net assets,
$228,780), $247,025; fixed assets (less, reserves for deprec. $267,993),
$656,635; goodwill & territorial rights, $726,130; prepaid lease rentals,
$30,475; other assets, $35,649; total, $1,823,395.
Liabilities—Notes payable, $48,700; accts. payable, trade, $.3,469;

accrued liabs., $3,976; prov. for Fed. income tax, $31,711; accrued lease
rentals, $2,909; long-term debt, $16,600; com. stock, without nominal or
par value (authorized 100,000 shares, issued & outstanding 75,000 shares)
stated value, $1,350,000; capital surplus, $350,959; earned surplus, $15,072;
total, $1,823,395.—V. 146, p. 2218.

Paepcke Corp.—Earnings—
Income Account for Year Ended Dec. 31, 1937

Income—Profit on sale of securities, $190,065; Dividends re¬

ceived, $99,405; Miscellaneous income, $102; total income.. $289,572
Interest paid 5,381
Taxes other than income taxes 7,335
Miscellaneous expenses 437
Prov. for Fed. income and excess profits taxes 22,972
Prov. for Fed. surtax on undistributed profits 42,948

Net income $210,499
Balance Sheet Dec. 31, 1937

Assets-r-Cash, $49,715; marketable securities (quoted market value,
$1,031,440); $1,056,579; investments, advances, &c., $123,602; vacant real

estate^ ^(at cost), $186,882; prepaid franchise taxes, &c, $2,023# total,
Liabilities—Bank loan, $25,000; accounts payable. $14,333; accrued

taxes and interest, $29,321; provision for Federal income taxes, $65,920;
7% pref. stock cum. ($100 par), $2,000,000; common stock ($100 par),
$6,000,000; earned deficit, $5,091,716; treasury stock: preferred, $899,960;
common (6,773 shares, $730,156;* Drl,630.056: total, $1,412,801.—V.
137, p. 505.

Page-Hersey Tubes, Ltd.-
Calendar Years— 1937

Operating profit $1,349,293
Investment income 136,296

Total income $1,479,589
Depreciation 247,836
Directors' fees See x

Tax reserve... 198,473

Net income. $1,033,280
Preferred dividends
Common dividends 736,253

Balance $297,027
Previous surplus 814,712
Addit'l inc. tax for 1936- Drl2,231
Prem. on pref. capital
stock called

-Earnings—
1936 1935

$961,010 $809,498
150,307 149,914

$1,111,316 $959,412
231,895 217,646
See x See x

137,813 99,435

$741,609 $642,331
•« - - 220
562,657 507,161

$178,952 $134,951
652,900 525,466

Z>17,140 Dr5,796

— ___ Drl ,720

$814,712 $652,900

174,276 174,276
$4.25

'

$3.69

1934
$779,850
149,031

$928,881
211,978
4,528
92,356

$620,019
1,204

503,223

$115,591
409,875

Total surplus. $1,099,508
Shares com. stk. out¬

standing (no par)— _ 174,276
Earnings per share $5.93
x See note.

Note—The following items have been deducted before computing the net
profit for the year: Directors' fees, solicitors' fees, and executives* salaries
of $56,549 in 1937, $48,242 in 1936 and $42,844 in 1935.

$525,466

174,276
$3.55

Assets—
Real estate, bldgs.,
plant, mach. &
equipment

Invest, in stks. of
subs. & allied cos

Cash
Call loans (secured)
Accts. & bills rec._
Empi. stock partlc.
fund

Investment bonds.
Merch. inventory.

Balance Sheet Dec. 31

1937 1936
$ $

5,059,412 4,838.832

730,000
813,272

436~488

727,000
278,223
600,000
699.008

23,709 57,114
2,670,004 2,699,251
2,860.396 2,028.755

Liabilities—
x Common stock _ _

Accts. pay. & ac¬
crued llabilitles.

Res. for taxes, &c_
Dividends payable
Reserves

Surplus
Profit and loss....

1937
$

6,249,671

46,220
204,865
216,326

2,276,690
2,500,000
1,099,508

1936
$

6,249,671

33,773
137,813
173,361

2,018,854
2,500.000

Total... 12,593,280 11,928,184 Total ...12,593,280 11,928,184
x Represented by 174,276 no par shares.—V. 145, p. 3826.

Paducah & Illinois RR.—Bonds Called—
A total of $140,000 first mortgage 4H% 40-year sinking fund bonds

have been called for redemption on July 1 at 102H and interest. Payment
will be made at the First National Bank of Chicago.—V. 142, p. 4033.

Palmer Brothers Co. (& Subs.)—Earnings—
Years Ended Dec. 31— 1937 1936

Gross manufacturing profit $328,439 $430,039
Provision for depreciation. .___ 50,300 48,014
Selling, administrative and general
expenses

Other deductions (net)
Inventory adjustment - ! _•.
Provision for Federal income taxes

313,357
9,715
73,228

324,863
7,830

1935
$179,169
47,926

230,582
23,778

13,227

Net loss. ______ $118,161 prof$36,105 123,117
Consolidated Balance Sheet, Dec. 31, 1937

Assets—Cash (incl. $6,298 in savings accounts), $16,001; accounts
receivable (less reserves of $10,125 for doubtful accounts, cash discounts,
&c.), $271,421; inventories—valued at the lower of cost ormarket, $638,591;
other assets, $42,014; deferred charges, $8,504; land, buildings, machinery,
equipment, &c., (incl. idle buildings in New London and certain real estate
not used in the business), less reserves for depreciation—net book value,
$744,349; total, $1,720,880.
Liabilities—Notes payable to banks, $100,000; accounts payable, $44,656;

accrued taxes, payroll, commissions, &c., $37,298; $4 cumulative convertible
$60-par-value preferred stock, $906,180; common stock, without par value—
Authorized and issued 132,000 shares, less 4,746 shares held in treasury—
stated value, $424,180;- capital surplus, arising in connection with the
acquisition of preferred stock of the company, $787,418; earned surplus
(deficit), $578,851; total, $1,720.880—V. 139, p. 1248.

Pan American Southern Corp. (& Subs.)—Earnings—
Consolidated Statement of Profit and Loss for the Year Ended Dec. 31, 1937
Sales, less cash discounts, returns & allowances $11,787,800
Cost of sales & operating expenses *, - - - - - 11,417,006

Net profit, before other income and other charges.
Other income __

$370,794
398,715

Total income. $769,509
Other charges 108,458
Provision for Federal income tax 81,770
Provision for surtax on undistributed profits 1,272

Net profit for the year — $578,009
Dividend paid •_ — 683,214
Earns, per share on 3,416,069 shares cap. stock (par$l) $0.17

Consolidated Balance Sheet, Dec. 31, 1937
Assets—Cash in banks & on hand, $756,541; U. S. Govt, sees., $657,643;

municipal securs., $164,050; short-term comm'l notes, at cost, $2,139,988;
notes & accts. receivable, $1,167,100; inventories, $2,237,076; investments,
$9,729,143; land, bldgs., mach. & equip., x$3,471,7ll; prepaid & def.
charges, $57,078; other assets, $6,873, -24; total, $27,253,354.
Liabilities—Accounts payable, $450,355; accrued liabs., $441,067; prov.

for Federal income tax & surtax on undistributed profits, $83,042; capital
stock (par $1), $3,416,069; paid-in surplus, $25,166,258; deficit, $2,303,437
total, $27,253,354.
x After reserve for depreciation of $8,571,919,—V. 146, p. 118

Pantex Pressing Machine, Inc. (& Subs.)—Earnings—
Calendar Years— 1937 1936 1935 1934

_

Sales— $2,129,178 $1,821,859 $940,902 $649,113
Cost of goods sold 1,345,177 1,111,296 618,019 417,377
Gross profit on sales—

Sell., shipping, adver¬
tising & adminis. exps.

Net profit on opers
Other inc. less oth. exp. _
Reserved for Fed. taxes.

$784,001 $710,563 $322,883 $231,736

634,248 478,992 307,300 254,392

$149,754

~~2~,500

$231,571
9,760
50,000

$15,583
27,018

loss$22,655
27,035

Net prof, carried to _ _

surplus $147,254 $191,331 $42,602
Consolidated Balance Sheet Dec. 31

Assets— 1937

Cash—— $31,198
Notes & accts. rec. 543,303
Inventories
a Plant & props.-
Deferred charges. _

495,991
245,194
61,637

1936

$46,756
568,453
458,524
198,448
62,272

Liabilities—
Accts. pay.—trade
b Accrued liabs.
Reserves
c Preferred stock _

c Common stock __
Surplus

1937

$56,756
25,709
184,122

1,005,000
29,004
76,732

$4,380

1936

$62,607
39,283
175,622

1,005,000
29,004
22,937

Total.... $1,377,323 $1,334,454 Total $1,377,323 $1,334,454
a Less reserves for depreciation, b Including provision for Federal

and other taxes, c Represented by shares of no par value.—-V. 146, p. 2382.

Pantheon Oil Co.—Earnings—
Income Account for Year Ended Dec. 31, 1937

Sales and other revenues. $95,874
Cost of sales and other operating expenses.____________ 9,308

Profit -- - ----- $86,566
Interest earned_-— _____ -—;—— 12,986

Total ______ - ^9?'55l
faxes, other than income taxes.__ 5,549
Provision for depreciation - - 715
Provision for Federal income tax____ 8,890

$84,398
32,479

Net income for the year _____

Earned surplus at Jan. 1, 1937 —

Total . - ------

Dividends paid in cash 60,8/5

Earned surplus at Dec. 31, 1937 $56,002
Earnings per share on capital stock . $0.14

Balance Sheet Dec. 31, 19371 *

mm^ssets—Cash in bank and on hand, $664,931: accounts receivablet
$9,137: oil products inventory (at cost), $117; properties and equipmen,
(less reserve for depreciation and depletion), $3,291; property taxes for
apportionment. $1,249; total, $678,726. j

Liabilities—Accounts payable, $1,850; accrued taxes dncl. Federai income
tax) $12,124; capital stock, common (authorized $750,000), $608,749;
earned surplus, $56,002; total, $678,726.

Pennroad Corp.—Committee Formed—
The formation of a committee to look after the Interests of the corporation,

was announced June 1. The voting trust under which a management
selected by the Pennsylvania RR. directs the holding agency will expire in
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May, 1939. Kenneth S. Guiterman, 120 Broadway, N. Y. City, it was
announced, "has formed a committee composed of himself. Robert E. Lee
Marshall of Baltimore and Alexander Whiteside of Boston, the object of
which is primarily to effect contact with the holders of the voting trust
certificates and lay before them facts relative to the corporation. One
purpose of the committee is to locate holders of certificates. George Norris,
115 Broadway, New York is acting as Secretary Pro Tern for the com¬
mittee.—V. 146, p. 2218.

Patino Mines & Enterprises Consolidated, Inc.—
JP&T
Fletcher Rockwell has been elected Chairman of the board of directors;

Mr. Rockwell will succeed the late Edward J. Cornish. ,

Dr. G. W. Thompson was elected a director , W. C. Beschorman resigned
as a director.—V. 146, p. 3351.

Penn Valley Crude Oil Corp.—Earnings—
Period Ended March 31, 1938— - 3 Mos . 9 Mos.

x Consolidated net income. — , A $44,980
x After deductions for operating expenses, normal Federal income taxes

and other charges, but before provision for Federal surtax on undistributed
earnings.—V. 146, p. 606.

Pennsylvania Building—Reorganization—See page 3684.
Pennsylvania Power & Light Co.—Earnings—

r?Period End. April 30— 1938—Month—1937 1938—12 Mos.—1937
Operating revenues $3,215,616 $3,259,895 $38,399,503 $37,730,623
Oper. exp., incl. taxes__ 1,803,826 1,811,011 21,765,022 21,508,497
Amortiz. of limited-term „

investments 997 2,462
Prop, retir. res. approp. 218,333 210,000 2,653,333 2,265,000

Net oper. revenues $1,192,460 $1,238,884 $13,978,686 $13,957,126
Rent for lease of plant._ _ 2,645 21,942

$1,236,239 $13,978,686 $13,935,184
6,930 185,316 242,973

Operating income $1,192,460
Other income (net) 6,781

Gross income $1,199,241
Int. on mortgage bonds. 453,750
Int. on debentures 50,000
Other int. & deductions. 21,569
Int. chgd. to construct'n Cr1,382

$1,243,169 $14.164,002-$14,178,157
453,750 5,445,000 5,446,042
50,000 600,000 600,000
21,898 215,818 217,127
Crl,833 Crl9,270 Crl4,845

$7,929,833Net income $675,304 $719,354 $7,922,454
Dividends applicable to preferred stocks for the
period, whether paid or unpaid 3,846,546 3,846,544

Balance $4,075,908 $4,083,289
Note—No provision has been made for Federal surtax on undistributed

profits.—V. 146, p. 3352.

Pennsylvania Reading Seashore Lines—Earnings—
April— 1938 1937 1936 1935

Gross from railway $364,976 $429,892 $419,920 $399,232
Net from railway defl07,541 defl09,485 def3,485 def47,679
Net after rents def246,785 def263,094 defl49,361 defl86.677
From Jan. 1— '

Gross from railway 1,322,568 1,593,482. 1,574,662 1,479,276
Net from railway def424,655 def288,755 defl49,593 def357,555
Net after rents def940,210 def866,158 def701,281 def877,948
—V. 146, p. 2865.

Petroleum Corp. of America—Stock Decrease Approved—
Stockholders at their annual meeting on April 27 voted to decrease auth¬

orized capital stock from 2,200,000 shares par $5 to 2,000,000 shares, par $5.
—V. 146, p. 2865.

Phelps Dodge Corp.—Exempt from Holding Company Act
The Securities and Exchange Commission has ordered that the corpora¬

tion be exempted from all those provisions of the Public Utility Holding
Company Act of 1935 which would require it to register under the Act
because of its directly or indirectly owning, controlling or holding with
power to vote 10% or more of the outstanding voting securities of A jo
Improvement Co., Upper Verde Public Utilities Co., Warren Co. and
Morenci Water & Electric Co.—V. 146, p. 3028.

Philadelphia Co. (& Subs.)—Earnings—
[Not including Beaver Valley Traction Co. (in receivership) and its sub.]
Year EndeaMarch 31— 1938 1937

Operating revenues $54,754,256 $53,406,741
Oper. expenses,maintenance and taxes 31,915,198 29,293,067

Net oper. rev. (before approp. for retirement
and depletion reserve) $22,839,058 $24,113,673

Other income (net)_. 130,933 125,252

Net oper. rev. and other income (before approp.
for retirement and depletion reserves) $22,969,991 $24,238,925

Approp. for retirement & depletion reserves 7,498,806 7,262,091

Gross income $15,471,185 $16,976,834
Rents for lease of properties 989,327 989,749
Interest charges (net) 6,133,264 6.172,301
Amortization of debt discount & expense 539,985 538,600
Guaranteed divs. on Consolidated Gas Co. of the "
City cf Pittsburgh pref. capital stock 69,192 69,192

Appropriation for special reserve 500,000 500,000
Other income deductions 361.357 321,966

Balance $6,878,059 $8,385,025
Dividends on capital stocks of subs, held by others:
Duquesne Light Co. 5% cumul. 1st pref. 1,375,000 1,375,000
Kentucky-West Virginia Gas Co.: 5%cumul. 1st
pref. stock 186,250 186,250
Common stock 40,000 130,000

Minority int. on undist. net income of a sub Cr42,311 Cr40,586

Consolidated net income $5,319,120 $6,734,361
Dividends on capital stocks—Cash:
Philadelphia Co.:
5% non-cumul. pref 792 ' 782
6% cumul. pref I.II 1,473,420 1,473,420
$6 cumul. preference- 600.000 600,000
$5 cumul. preference 269,340 269,340
Common stock 3.840,265 3,840,254

WNote—-The above income account for the year ended March 31, 1937 has
been adjusted to reflect $360,531 of additional taxes applicable to the period
of 1936 included therein, paid by Duquesne Light Co. in 1937 and charged to
surplus.—V. 146, p. 3200.

feL Philadelphia Dairy Products Co., Inc. (& Subs.)—
Consolidated Earnings for Year Ended Dec. 31, 1937

Net sales -$19,338,135
Cost of sales, incl. selling, administration and general expenses.. 18,172,868
Prov. for deprec. of prop., plant and equipment—operating 705,204

Operating profit. $460,063
Other income 69,773

£ Total income $529,837
Interest on funded debt and mortgages 110 949
Interest—other 4 945
Expenses (net) of non-oper. prop., incl. deprec ."($26,795) 111 -I I 24i677
Miscellaneous deductions 12,842
Prov. for Federal & State income taxes (incl. $4~800YuYtaxon
undistributed profits) 52,545

Dividends on subsidiaries' preferred stocks 36,293
Income applicable to minority interests I.IIIIIIIIIII 58

Net income $287,528
Note—Includes full year's dividend of one subsidiary and dividends of a

second subsidiary to the extent earned during the year. Dividend require¬

ments of the second subsidiary in excess of the amount earned have been
charged to consolidated earned surplus. Beginning with 1938, annual
dividend requirements for subsidiaries' preferred stocks held publicly will
aggregate $74,700, of which $67,500 is cumulative.

Consolidated Earned Surplus Account for the Year Ended Dec. 31, 1937
Earned surplus balance as at Dec. 31.1936 $215,464
Excess of div. requirement on pref. stock of sub., publicly held,
over amount charged to profit and loss account £>rl4,533

Balance - - -— $200,930
Net income for year ended Dec. 31, 1937 287,528

Total - $488,458
Premium on mortgage loan repaid 10.313
Excess of par value of bonds purchased for retirement over
cost thereof-.. — Cr4,229

Dividends on 1st pref. shares for period from July 1 to Dec. 31,
1937 - 143,666

Balance as at Dec. 31, 1937 $338,709
Consolidated Balance Sheet Dec. 31, 1937

Assets—Cash in banks and on hand, $839,789; accounts receivable, less
reserve, $858,250; inventories, $430,764; due from officers and employees,
less reserve, $11,387; other receivables, less reserve, $65,971; cash deposited
with trustees for sinking funds, $6,063, in lieu of mortgaged property de¬
stroyed ($1,416), $7,480; investments, $85,337; 1st pref. shares of Phila.
Dairy Products Co., Inc., 990 shares, at acquired values, $63,000; prepaid
expenses and deferred charges, principally supplies, leasehold improve¬
ments, insurance and taxes, $266,535; property, plant and equipment not
used in operations, $1,079,975; less reserves for depreciation, $219,246;
for possible loss on disposal, $544,821; balance, $315,907; property, plant
and equipment, $13,108,776; less reserve for depreciation, $7,064,211;
balance, $6,044,565; bottles, cases and cans, $175,972; goodwill, $3,618,835;
total, $12,783,792.
Liabilities—Notes payable, banks, $126,000; notes payable, other, in

part secured by liens on equipment purchased, $13,768; accounts payable,
$900,915; accrued expenses, principallysalaries andwages, interest and taxes,
$180,974; employees' cash deposits, $100,421; mortgages and instalments
thereof due within one year, $86,968; sinking fund instalments of bonds of
subsidiaries, payable in 1938. less bonds in treasury, $60,000; dividend

Sayable on subsidiary's pref. stock, $4,375; provision for Federal and Stateicome taxes, subject to review by Treasury Department, $77,097; notes
payable, banks, due subsequent to 1938, $584,000; mortgages payable,
due subsequent to 1938, $114,931; funded debt of subsidiaries held publicly,
less sinking fund payments due in 1938, $837,500; pref. stocks ofsubsidiaries
held publicly—at redeemable value and accrued dividends thereon, $1,-
360,629; minority interest in common stock and surplus of subsidiary,
$150; reserves for contingencies, incl. taxes, $233,342; 1st pref. shares,
$6 cumulative entitled on redemption or liquidation to $112 per share and
accumulated dividends: Authorized, 50,000 shares; Issued (incl. 990
shares acquired by and held in Treasury, but excl. 1,121 shares issued to
Treasury subject to charter restrictions), 48,879 shares, stated value,
$4,887,900; second pref. shares, $4 non-cumulative, and participating with
common shares in dividends in excess of $4 per common share. Entitled on
redemption to $100—$104 per share and declared but unpaid dividends
with respect to previous calendar years, and on liquidation to $100 per share
and declared but unpaid dividends. Authorized, 50,000 shares; Issued
(excl. 2,184 shares issued to treasury subject to charter restrictions),
44,066 shares, stated value, $1,762,640; Common shares: Authorized,
125,000 shares; Issued (excl. 5,678 shares issued to Treasury), 110,763 shs.,
stated value, $27,692; paid in surplus, $1,085,581; earned surplus, $338,709;
total, $12,783,792.—V. 146, p. 3200.

Philadelphia Rapid Transit Co.—Way Opened for
Underlier Payment—
The U. 8. Circuit Court of Appeals at Philadelphia on Feb. 28 filed its

mandate dismissing the appeal of the Public Utility Commission of Penn¬
sylvania and thus opened the way for U. S. District Judge George A. Welsh
to formally direct the P. R. T. to pay the $1,000,000 he allowed the transit
underliers Dec. 10, last, for use and occupancy of their property.
It is believed that Judge Welsh may adjust the "stock record date" of

Dec. 20 which he fixed in the Dec. 10 order. He also has under considera¬
tion the request of the underliers for a payment of $2,000,000 in addition
to the $1,000,000.
The Circuit Court mandate closes the $1,000,000 angle of the transit

situation as it amounts to a final decree In favor of its underliers for that
sum.

New Reorganization Plan Filed—
A new plan of reorganization for the company was filed June 2 in the

Federal District Court at Philadelphia by the reorganization managers,
Albert M. Greenfield, Edward Hopkinson Jr., representing underlier
interests, and John A. McCarthy.
The plan calls for combination of the P. R. T. and its 27 underlying com¬

panies in a new Philadelphia Transportation Co. with a capitalization of
$99,986,334, or slightly less than that formerly proposed.
The revised plan, offered under approval of the P. R. T.'s board of

directors, reduces from 4 to 3% the fixed rate of interest the underliers
would receive on their mortgage bonds, with an upward revision in the rate
provided for if the company's earnings warrant it.—Y. 146, p. 3515.

Philadelphia & Reading Coal & Iron Co.—Internal
Revamping Plan to Be Offered Shortly—
Arthur Littleton, counsel for the company announced in the U. S. District

Court at Philadelphia on June 1, that a new plan for the "internal re¬
organization without a division of securities," would be offered in about a
week. Judge Dickinson it is stated expressed an opinion that only "a
miracle" can save the company. .

Both statements were made during a hearing on the petition by Katberine
Halterman, owner of a $1,000 refunding bond, for an order on the company
to furnish a salary list of all its officers' an itemized statement of all its
operating expenses which she claims have doubled since the company sought
reorganization in February, 1937, and a statement of the identity of the
railroads owning any of tne securities of the coal company and Philadelphia
& Reading Coal & Iron Corp., the parent holding company.
Judge Dickinson declined to make the order, saying he did not think

this was the time for a public disclosure of those facts because it might
disrupt br disorganize any plan in view for the company's rehabilitation.
He said he intended to have the company supply that information eventu¬
ally, but he thhugnt the time would be when a plan appeared hopeless.
—V. 146, p. 3200.

Phillips Petroleum Co.-:—Capital Reduced—
Stockholders at their annual meeting on April 26 voted to cancel and retire

286,614 shares of capital stock owned by the company.—V. 146, p. 3028.
Phoenix Securities Corp.—Anticipated Commitment to

Purchase United Cigar-Whelan Securities•—
The corporation announced June 1 that it had completed arrangements

to anticipate its commitment to purchase by July 21 certain securities of the
United Cigar-Whelan Stores Corp. for which deposit receipts were issued
by the Chase National Bank. T. . , . .

This commitment originally was for $2,025,468. It was entered mto
by Phoenix Securities as part of the plan of reorganization of the United
Cigar Stores Co. of America. . ^ A

Phoenix Securities has placed with the bank sufficient funds to cover its
obligation with respect to all remaining outstanding deposit receipts.
Holders of the receipts may obtain payment from the corporate agency
department of the Chase National Bank at 11 Broad Street.

As a result of the fulfillment of this commitment, Phoenix Securities will
hold 2,366,209 common shares, or 41%. and 20,810 preferred shares, or
33% of the common and preferred shares of United Cigar-Whelan Stores
now outstanding. _ . . . . , .

Bonds of United Cigar-Whelan Stores Corp. to be acquired in this
transaction will be sold, according to the program arranged, as were other
bonds of that company previously acquired by Phoenix Securities, upon
consummation of the transaction, no bonds of the United Cigar-Whelan
Stores will be owned by Phoenix Securities. Bank loans of the corporation
will be about $575,000. against $741,619 on Feb. 28—V. 146, p. 2545.
Pirelli Co. of Italy—Stock Increase Voted—
Stockholders at their annual meeting held March 21, last,-voted to

increase the authorized capital stock from 200,000,000 lire to 300,000,000
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lire^bjMssuing 200,000 new shares, each of 500 lire par value.—V. 146,
Pittsburgh Shawmut & Northern RR.—Earnings—

1937 1936 1935
,

$78,326 $84,852 $88,116
7,484 10,759 22,474
def469 3,454 14,944

April— 1938
Gross from railway $61,184
Net from railway - 5,492
Net after rents ! def4,639
From Jan. 1—

Gross from railway 290,710
Net from railway 45,854
Net after rents ... defl0,439
—V. 146, p. 2866.

Pond Creek Pocahontas Co.
Calendar Years ' 1937

Coal production (tons). . 1,703,207
Gross sales $4,425,997
Cost of sales 3,811,039

370,304
65,891
23,406

357,439
61,414
26,930

347,115
52,271
18,444

■Earnings—
1936 1935 1934

,

1,770,368 1,552,346 1,563,084
$4,062,000 $3,896,0891 Not
3,433,566 3,101,293/ available

Income from operat'ns
x Admin, and gen. exps.,
incl. sundry taxes

Int.& chges. on gold debs
less int.on bk.dep.,&c.

Res. for deprec. & deple.
Int. rev. & misc. income

Net profit for the year
Dividends
Shares of cap. stock out¬
standing (no par)

Earnings per share

$614,958 $628,434 $794,796 !$1,029,843

241,106 195,962 190,749 240,109

209",166
i Crl,281

210,253
Crl5,801

9,340
191,717

61,620
175,208

$165,967
254,613

169,742
$0.98

$238,020
339,484

169,742
$1.40

$402,990
338,305

169,742
$2.37

$552,906

141,950
$3.90

x Includes reserve for Federal income taxes of $29,000 in 1937, $33,000
n 1936, $50,000 in 1935 and $86,000 in 1934.

Balance Sheet Dec. 31
1937 1936Assets—

x Coal lands, mines
develop., plant
construction and

equipment $2,600,594 $2,619,093
Cash
Accts. rec., less re¬
serve for doubt¬
ful accounts

Inventories .

Miscell. investm'ts
at estd. value...

Deferred charges..

621,156 522,183

831,249
246,301

827

42,947

1,029,123
416,935

515

45,676

Liabilities— 1937 1936
y Capital stock...$2,520,700 $2,520,700
Accts. & drafts pay
Accrued payrolls &
taxes ;.

Reserve for Federal
Income taxes

Dividend payable.
Res. for contings..
Earned surplus—

.166,191

71,704

34,252

20,000
1,530,228

262,584

90,425

36,070
84,871
20,000

1,618,874

Total $4,343,075 $4,633,525 Total $4,343,075 $4,633,525
x After reserves of $1,854,032 in 1937 and $1,648,346 in 1936. y Repre¬

sented by 169,742 no par shares.—V. 146. p. 3516.

Postal Telegraph Land Line System—Earnings—
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937Tel. & cable oper. revs- $1,766,132 $2,042,080 $6,966,830 $8,045,916Total tel. & cable oper.
expenses 1,790,453 1,934,602 6,966,528 7,572,044

. def$24,321
5,000

86,080

$107,478
6,000
79,399

$302
20,000
348,564

$473,872
24,000

314,163

,def$115,401
2,780

$22,079
4,155

def$368,262
9,581

$135,710
15,336

.def$l 12,620
251,450

$26,234
245,024

def$358,681
1,007,174

$151,045
974,732

. $364,070 $218,790 $1,365,855 $823,687

Uncollectible oper. revs.
Taxes assign, to opers

Operating income
Non-oper. income

Gross income
Deducts, from gross inc.

Netloss
—V. 146, p. 3201.

Power Corp. of Canada, Ltd.—Interim Dividend—
The directors on May 27 declared an interim dividend of 30 cents pershare on the common stock, payable July 25 to holders of record June 30.Like amount was paid on Dec. 21. last and compares with 25 cents paid onJuly 26, 1937, and on Dec. 21, 1936, this latter being the first paymentmade on the common stock since May, 1932.—Y. 145, p. 3665.

Public Service Electric & Gas Co.—Sale of Bonds
Approved—
The New Jersey State Board of Public Utility Commissioners approvedon May 28 a sale of $1,000,000 1st & ref. 3M% mtge. bonds due in 1966.The bonds are to be sold at not less than 103. The amount represents the

sum held in the company's treasury following the sale of $25,000,000 Inbonds by the company in May, 1937.—V. 146, p. 1414.

Puget Sound Power & Light Co. (& Subs.)—Earnings—
12 Months Ended April 30— 1938 1937

Operating revenues. .$16,458,794 $15,663,352x Balance after oper., maintenance and taxes 6,921,135 7,119,637
y Balance for dividends and surplus 1,588,809 1,763,569
x Includes non-operating income (net). y After appropriations for re¬tirement reserve.—V. 146, p. 3355.

Pullman, Inc.—Consolidated Balance Sheet March 31—
1938 1937

J\.S3CtS T $ $
x Prop. & equip. 171,735,575 1 75,294,345
Inventories 17,580,146 19.657,726
Accts. denotes rec 7,079,088 9,848,468
Equip.tr. dcother
car accounts. 7,738,139 9,414,760

Cash and U. S.
Govt, secur.. ■44,917,586 39,399,849

Oth. mktble. sec. 2,238,067 2,758,571
Invest. In affiJ.
cos., &c

Special deposits.
Res. fund assets
Deferred assets.

3,953,969
193,685

5,552,781
565,418

3,972,442
243,416

8,850,521
960,208

Total 261,554,454 270,400,306

1938
$

1937
SLiabilities—

y Capital stock,
Pullman, Inc. 191,009,450 191,009,100

Cap. stock, Pull-
6,728 7,208

6,680,823 12,120,908
6,808,841 6,580,296

man Co
Accts. pay., &c.
Fed. tax res.,dec.
Pension & other
reserves -

Contingent res.
Deferred credits

9,004,655
3,350,000
3,789,608

Surplus ... 40,904,349

12,237,509
3,350,000
3,331,420
41,763,865

Total 261.554,454 270,400,306
x After depreciation, y Represented by 3,820,182 no-par shares.The earnings for 3 and 12 months ended March 31 was published inV. 146, p. 3201.

Public Service Co. of New Hampshire—Issue Exempted
by SEC—Private Sale Planned—
% The Securities and Exchange Commission on May 31 granted an appli¬cation by the company, a sub. of New England Public Service Co., a regis¬tered holding company, for exemption from the requirement of filing adeclaration in connection with the (1) issuance and sale of $750,000 1st
mortgage % bonds, series C, dated Aug. 1, 1935 and maturing Aug. 1,1960, at the price of 103 plus int. from Feb. 1,1938, to the date of delivery;and (2) the issuance and sale of 4,000 shares of common stock (no par) atthe price of $50 per share.
The $750,000 of 1st mortgage Z%% bonds, series C, are to be sold tothe Northwestern Mutual Life Insuranoe Co. at private sale under an

agreement dated April 11,1938.
The net proceeds from the sale of the bonds are shown to be in the approxi¬mate sum of $761,300, after deductions of commission and estimated ex¬

penses. $475,000 of the proceeds will be used for the payment and dischargeof bank loans now outstanding in an equal amount. Such bank loans wereincurred and the proceeds used for regular corporate purposes, includingdefraying costs of construction. The balance of the proceeds will be usedfdr corporate purposes, including the cost of defraying expenses for the
construction, completion and extension of its plant, property and facilities.It appears that New England Public Service Co. on Sept. 24, 1937 made

an advance to applicant in the amount of $200,000, which sum is stated tohave been used by applicant for its regular corporate purposes, includingconstruction of plant. Applicant has an agreement with New England.Public Service Co. whereby the latter company has agreed to accept in fullPayment of said advance, the 4,000 shares of common stock at $50 perS08fT6.

The P- S. Commission of New Hampshire issued its order oas of May 7,1938, authorizing the applicant to issue and sell the bonds and commonstock.

The.^* Commission of Vermont issued its order as of May 6, 1938,authorizing the applicant to issue and sell the bonds, further authorizing
^he issue and sale of the common stock proposed to be issued.—V. 146, p.3516.

Radiomarine Corp. of America
Period End. April 30—

Tel. & cable oper. rev
Total tel. & cable oper.

expenses

1938—Month-
$100,326

Earnings—
-1937 1938—4 Mos.—1937
$98,375 $413,142 $366,048

74,776 72.366 302,233 275,960

$25,551
100

6,302

$26,009
250

5,656

$110,909
400

;■ 25,068

$90,089
1,000
19,184

$19,149
• 135

$20,103
425

$85,441
622

$69,905
1,346

$19,284
185

$20,529 $86,063
739

$71,250

$19,099 $20,529 $85,323 $71,250

Net tel. & cable oper.
revenues

_

Uncollect, oper. revs
Taxes assign, to opers

Operating income
Non-oper. income

Gross income
Deducts, from Oross ino.

Net income
—V. 146, p. 3029.

Railway .Express Agency, Inc.—Earnings—
Period End. Mar. 31— 1938—Month—1937 1938—3 Mos.—1937Chgs. for transportation$13,479,363 $14,860,837 $35,036,391 $37,918,245Other revenues & income 226,055 234,050 616,082 630,117

Total revs. & income.$13,705,418 $15,094,887 $35,652,473 $38,548,362Operating expenses 8,147,315 8,331,352 23,597,823 23,925,756Express taxes 522,797 440,844 1,527,369 1,286,542Interest and discount on
funded debt 134,342 133,533 402,168 399,760Other deductions 7,945 10,662 120,507 23,777

x Rail transport, revenue $4,893,019 $6,178,496 $10,004,606 $12,912,527
x Payment to rail and other carriers—express privileges.—V. 146, p. 3517.
Reece Button-Hole Machine Co.—Earnings—
Calendar Years— 1937 1936 1935 1934Total earnings. _ $959,269 $912,020 $781,551 $749,581Total expenses 543,841 518,249 390,809 354,283Reserve for deprec 130,744 133,723 132,170 130,316Income deduc. (net) 59,449 43,611 98,409 82,892Prov. for Fed. & Mass.
& sundry taxes 65,089 52,247 38,079 32.133

Net income $160,145 $164,190 $122,083 $149,956
x Dividends paid 108,338 108,338 90,282 90.282

Surplus $51,807 $55,852 $31,801
x After deducting dividends on treasury stock of $11,662 in

1936, $9,718 in 1935 and 1934.

Comparative Balance Sheet Dec. 31

$59,674
1937 and

Assets— 1937 1936 Liabilities— 1937 1936
Cash $94,552 $115,160 Capital stock. $1,000,000 $1,000,000
Notes receivable.. 10,302 9,399 Accounts payable. 11,535 18,583
Accounts receiv... 146,407 183,868 Unemploy't taxes
Securities 71,722 accrued 4,877 2,207
Inventories 664,015 535,015 Sales tax accrued.. 409 591
Deferred charges.. 1,838 1,439 Federal and Mass.
Treasury stock... 101,684 101,684 taxes 34,302 42,500
x Mach. on lease.. 483,489 485,365 Prepaid royalties.. 12,725 14,893
y Fixed assets 413,087 366,854 Reserves 10,000 10,000
z Patents 1 1 Surplus ".... 1,291,527 1,231,734
Reserve for factory
bldg.& equip... 450,000 450,000

Total $2,365,376 $2,320,508 Total $2,365,376 $2,320,508
x After reserve for depreciation of $709,701 in 1937 and $757,812 in

1936. y After reserve for depreciation of $505,965 in 1937 and $524,160
in 1936. c After reserve for depreciation of $316,381 in 1937 and $357,371
in 1936. Less surplus appropriated for extinguishment of patent values of
$315,778 in 1937 ($325,065 in 1936).—V. 146, p. 1726.

Reece Folding Machine Co.—Earnings—
Years Ended Dec. 31— 1937

Gross profit before depreciation - - $105,375
Depreciation.. 22,933

Gross profit
Servicing, selling and gen. expenses

Profit from opers. (incl. rental of machines) —
Other income

...—

1936
$82,657
20,964

Total income
Loss on sale of sees
Bad debts
Interest paid
Factory layout expense
Prov. for Federal and State taxes.

Net Income for the year.
Dividends paid

$82,442 $61,693
50,160 39,954

$32,282 $21,739
3,119 4.569

$35,401 $26,308
246

1,251 203
38 69

277 2,052
6,500 3,750

$27,088
18,141

$20,233
18,141

Assets— 1937 1936
Cash— $6,142 $9,652
Accts. rec 35,230 35,996
Notes rec.... 2,025 925
Market, sec. (at
cost) 25,579 33,616

Inventories 46,942 36,539
a Other invest'ts

(at cost) 12,590 12,590
b Mach's on lease 124,691 10.^,468
b Machinery, tools

22,406& fixtures 22,439
b Patents-... 833,121 835,227
b Office furniture
& fixtures - 1,443 1,194

Def. oper. charges. 962 1,015

Total $1,111,132 $1,094,663

Balance Sheet Dec. 31

Liabilities— 1937
Accts. payable $10,588
Res. for Fed. and
State taxes 6,500

Capital stock 1,000,000
Surplus 94,044

1936

$6,177

3,750
1,000,000

84,735

Total $1,111,132 $1,094,663
a 9,293 shares of stock in own company, b After reserve for depreciation.

—V. 145,p.2242.

Reed Drug Co.—Earnings—
6 Mos. End. 6 Mos. End.
Dec. 31,'37 June 30,'37

Sales $1,113,607 $946,945
Cost of sales ,844,311 721,104

Total
$2,060,552
1,565,415

$495,137
375,799
5,879
20,892

Gross profit $269,296 $225,841
Selling and administrative expense.. 200,218 175,581
State income taxes 3,721 2,158
Federal income taxes 13,023 7,869

Net profit $52,333 $40,232 $92,565
Hole—The profits of Reed Drug Co. are those shown in the 1st column;

he figures in the 2d column show the profits of the business before its
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acquisition by Reed Drug Co. and those in the last column the results of
the full year's operations of Reed Drug Co. and its subsidiary and pre¬
decessor companies. ^

Statement ofSurplus, Dec. 31, 1937
W Paid in Surplus—Surplus as of the date of organization, $70,177; surplus
arising from sales of 4,740 shares of class A $1 par stock for $4.25 net share.
$15,405; deduct expenses of registration of stock with the Securities and
Exchange Commission, $10,624; balance Dec. 31, 1937, $74,958.
Surplus from Operations—Profit for period from June 30,1937 to Dec. 31,

1937, $52,333; dividends paid class A stock at 8%c. per share quarterly
from date of issue; 6 months dividends paid, $6,492; common stock,
$40,250; balance, Dec. 31. 1937, $5,591.

Consolidated, Balance Sheet, Dec. 31, 1937
)Wts-A)a8h, $57,910; inventories, $124,973; advances on merchandise

purchases K-W Drug Co., $8,300; other assets, $4,316; fixed assets (net),
$20,477; total, $215,977. «. _ OAn , atr ^ .

Liabilities—Accounts payable (trade), $49,891; accrued State and
Federal taxes, $34,296; class A convertible (par $1) stock, $39,740; common
stock (no par)—Authorized, 200,000 shares (ofwhich 75,000 shares reserved
for conversion of class A stock issued or to be issued); issued 115,000 shares
$11,500; paid in surplus, $74,958; surplus from operations, $5,591; total,
$215,977 —V. 146, p. 3355.

Reed Roller Bit Co.—Earnings— '
Years Ended Dec. 31— 1937 1936 1935 4

Gross profit on sales $4,290,202 $3,176,889 $1,899,283
Operating expenses. 1,950,828 1,475,200 1,154,442
Net profit from operations— $2,339,374 • $1,701,688 $744,841

Other income 105,599 79,015 76,512

Total income... - $2,444,974 $1,780,703 $821,353
Other charges 7,131 9,329 15,898
Provision for Federal income tax._ 394,588 265,821 ,109,835
Fed. surtax on undistributed profits. 102,102 24,844

Net income...- $1,941,152 $1,480,709 $695,620
Dividends paid 1,260,000 1,224,510 444,938

Balance $681,152
Balance Sheet Dec.131

1936

$256,199 $250,682

t Assets— 1937 ^
Cash.— . $483,795
Mktable securities 118,000
Notes & accts. rec. 1,057,215
Inventories 1,229,296
Other assets— 5,027
cFlxed assets 2,803,223
Intangibles al,000,481
Deferred charges.. 33,724

$951,371
151,500
776,878
860,770
108,804

3,555,417

26*256

1937Liabilities—
Accts. payable and
accrued expenses $232,857

Reserve for taxes- 510,148
b Capital stock 3,780,000
Surplus 2,207,757

1936'

$363,630
309,695

3,150,000
2,607,670

Total $6,730,762 $6,430,995 Total. $6,730,762 $6,430,995
a After $3,710,882 reserve for depreciation, b Represented by 630,000

no par shares, c After reserve for depreciation of $1,137,376 in 1937 and
$4,146,751 in 1936.—V. 146, p. 2706.

(Robert) Reis & Co. (& Subs.)—Earnings—
Calendar Years— 1937 1936 1935 1934

Gross profit on sales $513,655 $556,518 $435,156)
Selling expenses .1

397,467
7186,514 Not

Gen. & admin, expenses J 422,420 1156,451/ available

•^Profit from operation. $91,235 $159,051 $92,190 loss$81,161

Depreciation 22,908 22,670 23,493 24,309
Int. paid, less int. ree'd. 80,651 78,606 36,388 36,281

Federaltaxes x248 7,145 428 310

Provision for surtaxes on
• 179undistributed profits. x384 * - *. «. — „ -

Miscell. deductions 56,323 19,338

Special credit al4,000

Net profit. $1,249 $50,247 loss$24,442 loss$161,399

a Amount estimated to be recoverable on processing tax claims,
x The Ford Mfg. Cq., a wholly-owned subsidiary, is a party to an agree¬

ment prohibiting the payment of dividends which, in the opinion of the
management, exempts that company from liability for surtaxes on undis¬
tributed net earnings.

Consolidated Balance Sheet Dec. 31

Assets— 1937 1936 Liabilities— 1937 1936

Cash on hand, in Notes payable.... $41,003 $36,503
transit & in bks. $45,594 $46,298 1st mtge. 5% note

a Receivables .... 37,112 33,083 pay. to RFC... 162.576 190,000

a Due from factor. 30,722 12,747 Accts. pay., trade. 13,639 101,177
a Mdse. inventory 368,265 492,644 Sundry llab. & ac¬

Deps. with mutual crued expenses._ 17,938 24,954
insurance cos... 4,808 5,077 Res. for Fed. taxes 832 7,529

Other assets, less Notes payable (not
reserves 21,710 22,645 current) 324,024 328,523

b Fixed assets (net) 258,176 274,321 7% cum. 1st pref.
Deferred charges.. 10,001 11,567 stock ($100 par) 2,108,700 2,108,700
Goodwill 1 1 $7 cum, 2d pref.

stock (no par).. 75,000 75,000
c Common stock.. 620,725 620,725
Deficit 2,588,046 2,594,728

Total $776,389 $898,383 Total $776,389 $898,383

a After reserves, b After reserve for depreciation.
99,145 no par shares.—V. 146, p. 3518.

c Represented by

Republic Petroleum Co.-
3 Mos. End. Mar. 31—• 1938

Gross sales $166,930
Other income

Royalties on creude oil
gas and casing-head
gasoline

Profit from subs
Abandonment reserves. _

Production costs & adm.
and general expense. _

Depletion 1
Depreciation J
Federal and State tax

Dr1,423

27,791
022,937

16,000

56,219
46,544

10,476

-Earnings-
1937

$195,890
Dr6,251

30,743

60,340
46,346

8,632

1936
$173,382
xCY16,993

24,741

54,973
17,203
23,470
13,842

1935
$133,657
01,817

21,980

55,729
19,635
19,747
2,895

Net income.... $31,415 .$43,576 $56,145 $15,486
x Including $16,982 gain on sale of capital assets.—V. 146, p. 2547.

Royal Typewriter Co., Inc. (& Subs.)—Earnings—
Period End. April 30— 1938—3 Mos.—1937 1938—9 Mos—1937

x Net profit $254,223 $1,110,614 $1,476,587 $2,684,077
Earns, per share on com. $0.70 $3.89 $4.76 $9.25
x After depreciation and Federal income taxes but before surtax on un¬

distributed profits.—V. 146, p. 1565.

Rutland RR.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $244,983 $308,626 $300,032 $276,316
Net from railway. def22,979 36,623 38,794 17,445
Net after rents.. def52,267 20,705 26,265 78
From Jan. 1—

Gross from railway 909,809 1,172,134 1,042,347 1,016,382
Net from railway defl73,206 72,400 def32,587 defl6,959

after rents def291,579 7,979 def79,155 def80,021
—V. 146, p. 3356.

Safeway Stores, Inc.—Sales—
Period End. May 14— 1938—4 Weeks—1937 "^1938—20 Weeks—1937

Sales - ----- -- -- $27,975,462 $29,313,358:$137,526,811 $141,505,644
—V. 146, p. 3519.

Remington Rand Inc. (& Subs.)—Earnings—
Years End. Mar. 31— 1938 1937 1936 1935

Net sales $49,377,244 $45,633,411 $39,358,234 $33,388,891
Cost of sales 143,001,363 (23,796,571 19,463,003 16,948,531
Selling & adminis. exps.f U6,913,160 15,477,800 13,613,807
Loss of foreign subs, not -H
consolidated ■ 70,509 10,205

Balance -

Miscellaneous income—
$6,375,881

658,658
$4,923,680 $4,346,923 $2,816,348
1,000,115 871,759 887,565

Net profit $7,034,539
Prov. for depr. of prop.. 894,168
Interest charges 840,638
Provision for U. S. and
foreign income taxes.. 782,000

Federal surtax 8,000

Net profit $4,509,733
5% prior pref.divs. (pash)
6% pref, stk. divs. (cash)
$4.50 pf. stk. divs.(cash) 771,461
Com. stock divs. (cash) 1,731,831

Surplus. $2,006,441
Shares com. stock out¬
standing (par $1) 1,584,893

Earnings per share $2.32

$5,923,795
848,557
861,506

$5,218,682
793,643
998,041

$3,703,913
728,779

1,007,169

624,000'
73,000

416,709 217,374

$3,516,732
112,874
443,982
413,928

y1,090,167

$3,010,288
109,621

x526,182

$1,750,591

$1,455,781 $2,374,485 $1,750,591

1,549,158
$1.75

1,380,284
$1.24

1,290,987
$0.39

x Payable in 5% prior preferred stock—21,047 shares on April 1, 1936.
y Excludes dividends paid in common stock amounting to $1,426,189 in
year ended March 31, 1938 and $57,242 in year ended March 31, 1937.

, Consolidated Balance Sheet March 31
1938
$

1937

$Assets—

Cash in banks and
on hand 4,735,850 4,072,586

Accts., drafts and
notes receivable, i

less reserves 10,382,056 11,847,433
Inventories .14,793,064 13,243,352
a Rental machines 2,326,392 2,230,029
Invest, and advs..l2,526,090
Other assets J
Properties 9,571,334
Deferred charges to
operations

Goodwill, patents,
&c

(1,509,584
11,235,266
9,814,144

327,752 311,738

1938
Liabilities— $

Accounts payable- 770,865
Acer, taxes,int.,&c 1,533,284
Res. for U. S. and

foreign inc. taxes
Res. for unredeem.

coupons, &c
Reserve for rents. .

Dividends payable
Other liabilities
Res. for Ins., &c.,
oper, reserves..

Res. for conting's.

1937
$

1,053,728
2,044,183

846,055 781,417

960,999
36,416
201,328
292,569

315,144
1,108,987

4fi% debentures. 19,685,000 19,905,000
$4.50 pref. cumul.
(par $25) 4,628,288 4,494,240

Com. stk. (par $1) 1,584,894 1,564,595
Capital and initial
surplus 8,841,397 8,042,812

Earned surplus 4,057,490 3,462,715

951,570
39,230
190,078
413,031

275,925
845,432

Total 44,662,539 44,264,132 Total
a After depreciation.—V. 146, p. 3518.

Reynolds Investing Co., Inc.—Annual Report-
Years Ended Dec. 31— 1937

Cash dividends $415,317
Dividend received in bonds
Interest on bonds and bank balance 8,317
Other 602

Total operating income $424,237

44,662,539 44,264,132

1936
$383,158
a24,027
9,520
120

$416,827
57,008
~

8*653
172,345
5,442
11,564

Net operating income $152,579 $161,814
a Dividend received in bonds was valued by the directors at par, avail¬

able over-the-counter quotations at time of receipt not being considered
representative.

Earnings for the 2 Months and 18 Days Ended March 18, 1938
Dividends $28,767
Interest on bonds and bank balance 848
Other 226

General administrative expenses
Provision for Federal undistributed profits tax
Federal and State taxes
Interest paid and accrued on 5% debentures
Interest on brokerage account and bank loan
Amortiz. of discount and expense on 5% debs

62,513
10,687
5,340

172,345
9,207
11,564

Total income ...

General administrative expenses
Federal (other than income) and State taxes. ....

Interest paid and accrued on 5% debentures
Interest on loan payable -

Amortization of discount and expense on 5% debentures.

$29,841
13,700

972

37,341
976

2,506

Net operating loss.
Balance Sheet

Assets— Dec. 31 '37 Mar. 18'38
Cash on deposit &
on hand $126,244 $143,457

Acer. divs. and int.
receivable 21,725 18,083

Acc'ts receivable.. 1,249 2,551
Marketable secure. 8,570,706 6,403,475
Other assets b882,500
Deferred charges.. 119,595 116,943

$25,655

Mar. 18'38Liabilities— Dec. 31 '37
Demand loans pay.
to bank. $484,623

Loan pay .to broker ... $233,509
Acer. int. payable- 45,198 80,687
Acer, expenses pay 7,744
Accrued Federal &
State taxes 17,431 10,895

5% deb. bonds,
ser. A, due 1948 . 3,446,900 3,446,900

a $6 cum. pref. stk 991,500 991,500
Com. stk. (par $1) 1,787,859 1,787,859
Capital surplus... 1,352,506 1,377,168
Earned from Oct. 1

1935 713,502 def369,254

Total. .....$8,839,519 $7,567,009 Total. $8,839,519 $7,567,009
a Represented by 9,915 no-par shares stated value $100. b Claim

arising from transaction resulting in a charge of $882,500 to the company's
brokerage account and delivery to the company of 8,825 shares of preference
stock of Fiscal Management Co., Ltd.—V. 146, p. 3355.

Rochester Gas & Electric Corp.—Registers with SEC—
See list given on first page of this department.—V. 146, p. 2867.

Royal Dutch Co.—Earnings—
Earnings for Calendar Years (in Florins)

20.512
3,452,947

1937 1936
Income 96,101,638 89,794,808
Admin., &c., expenses._ 1,189,517 355,096
Service of 4% dollar
debenture loan 1,100,000

Difference in exchange. _ 2,937,745
Contractual obligations. 32,443
Int. on dollar deb. loan. 3,224,676

Profit 87,617,256
Divs. on pref. shs. (4%) 60,000
Ordinary shares (6%)-- 30,217.440

Surplus — 57,339,816
Avail, for ordinary div.,
93% of above surplus. 53,326,029
6% on ord. as above. _ 30,217,440

Brought forward 800.868
Commissaries' propor'n. 2,083,593

1935
58,073,753

301,364

1,100,000 1,100,000

25,200
•2,368,000

84,866,253 54,279,189
60,000 60,000

30,217,440 30,217,440

1934
44,549,413

297,150

3,767,516

2,353*172

38,131,575
60,000

30,217,440

54,588,813 24,001,749 7,854,135

Total 86,427,930
Amount of ordinary div. 85,616,080
Rate per cent (17%)

Carried forward—__ 811,850

50,767,596
30,217,440

910,239
2,003,553

83,898,828
83,097,960
(16X%)

800,868

22,321,627
30,217,440

436,623
815,070

53,790,759
52,880,520
(1034%)

910.239

7,304,345
30,217,440

547,472
139,165

38,208,423
37,771,800

(7H%)

436,623
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Balance Sheet as at Dec. 31 (in
3sets 1037

Unissued share capital 494,876,000
Share holdings, less reserve 476,591,786
Cash_. 5,086,087
Securities 93,733,800
Claims on undertakings 74,203,914
Debtors —

Debtors for dividends
Service of the 4% dollar deben¬
ture loan

Interest new account

263,251
91,164,827

7,700,000
277,862

Florins)
1936

494,876,000
464,126,616
5,880,334

114,039,301
177,054,628

429,891
74,507,388

8,800,000
412,570

Financial Chronicle

St. Louis San

3679

1935
494,876.000
417,245.620

83,813
82,180,643
193,444,108
3,652,454
52,764,418

9,900.000

Total
Liabilities—

Share capital.--
Preference shares. _ - - - ..

Priority shareholders
4% debenture loan.
Dollar debenture holders
Res. for conting. add'l payment
on unclaimed int. dollar debs.

Interest, new account
Unclaimed divs. and unclaimed
interest on dollar debs

Creditors .

Undistributed dividends
Reserve on account of reval. of
participation in various cos..

Reserve as per Article 4 of the
articles of association

Profit balance

998,500,000
1,500,000

19,552
72,000,000

325,000

720,000

2,949,712
99,127
800,868

998,500,000
1,500,000

28,912
100,000,000

257,596
915,117

2,352,184
300,426
910,239

71,129,988 12,167,319

79,366.011 79,366,011 79,366,011
87,617,256 84,866,253 54,279,189

Total.-— .- --.1,243,897,526 1,340,126.728 1,254,147,055
V. 146, p. 3519.

St. Louis Brownsville & Mexico Ry.—Earnings—
1937

$884,655
442,872

April— 1938
Gross from railway.--— $730,641
Net from railway 292,955 _ .

Net after rents 201,326 345,257
From Jan. 1—

Gross from railway 3,195,383 3,565,323
Net from railway 1,407,125 1,717,440
Net after rents 986,676 1,224,830
—V. 146, p. 2868.

1936
$515,783
137,043
45,326

2,219,449
750,470
433,942

St. Louis-San Francisco Ry.—Earnings—
1938 1937 1936

- $3,194,057 $3,899,654 $3,654,166
174,284 542,268 535,098

-- def38,683 290,018 227,664

Arpil—
Gross from railway __
Net from railway
Net after rents

piFrom Jan. 1—
Gross from railway—
Net from railway
Net after rents
—V. 146, 3519.

St. Louis Southwestern Ry. Lines-
Period End. April 30— 1938—Month—1937

Railway oper. revenues. $1,282,398 $1,799,192
Railway oper. expenses. 1,076,890 1,360,123

13,166,968 16,262,388
642,927 2,754,012
674,785 1,446,275

14,247,035
2,039,878
1,070,369

1935
$472,237
155,465
100,590

1,871,977
653,452
408,886

1935
$3,273,674

308,846
70,353

12,229,814
807,300

defl46,446

-Earnings—
1938—4 Mos.—1937
$5,793,857 $7,178,931
4,486,433 5,302,975

Net rev. from ry. oper. $205,508
Railway tax accruals... 107,908

Railway oper. income. $97,601
Other ry. oper. income.. 27,482

Total ry. oper. income $125,083
Deductions from railway
operating income.— - 167,131
Netry. oper. income. def$42,048

Non-operating income.. 6,398
Gross income—— def$35,649

Deduc. from gross inc.. 263,978
Net deficit .—

—V. 146, p. 3356.

$439,070 $1,307,424 $1,875,957
111,309 434,026 443,713

$873,398 $1,432,243
105,302 95,648

$327,761
24,461

$352,222

226,695

$978,699

730,326

$1,527,891

831,845

$125,527
6,523

$132,050
271,684

$248,373
34,017

$282,391
1,070,142

$696,046
28,084

$724,130
1,083,307

$299,628 $139,634 $787,751 $359,177

St. Regis Paper Co.—Annual Report—
The Federal Treasury Department's claim of deficiency of Federal in¬

come tax of the corporation and its subsidiaries for the year 1931 of $3,606,-
028, based on the claim that the exchange of the corporation's Niagara
Hudson Power Corp. stock for United Corp. common stock was a taxable
transaction, was settled for $941,067 witn interest. The demand bank
loans of the corporation were increased by $1,100,000 in order to pay the
required amount of this settlement to the Federal Treasury Department.
Total secured bank loans of the corporation and subsidiary companies
with collateral amounted at Dec. 31, 1937, to $7,000,000.
The major investments of the corporation consisting of 1,341,666 shares

United Corp. common stocx and 230,000 shares Taggart Corp. common
stock remained unchanged during 1937 and at Dec. 31, 1937, the approxi¬
mate market value of all the corporation's investments amounted to
$6,405,000. against $13,080,000 at Dec. 31, 1936. Corporation received a
dividend of $268,333 representing 20 cents per share paid on the common
stock of United Corp. in 1937.

Consolidated Income Account for Calendar Years
1937 xl936 1935 1934

Net sales, royalties, &c.$15,011,646 $10,640,627 $9,143,818 $9,071,581
Cost and expenses 12,047.320 8,626,168 7,798,819 7,689,352

Operating income $2,964,326
Dividends received 322,256
Other income credits 248,356

Total income
Interest.

Depreciation
Taxes
Other income charges.. _
Income taxes

Extraordinary charges. _
Sub. pref. divs., &c

$3,534,938
400,802
818,530
413,027
288,079
371,314

54,311

$2,014,459
348,121
133,154

$2,495,734
373,163
667,057
182,248
172,596

. 315,617

54,967

$1,344,999
38,749
200,717

$1,584,466
378,789
763,826
189,426
318,869
50,764
218,033
60,240

$1,382,229
26,061
147,299

$1,555,589
426,876
765,111
199,346
233,666
36,704
403,247
60,415

Net income

x Reclassified.

Assets—

a Land, bldg., ma¬
chinery, equip¬
ment, &c 28

Invest, in United
'

* Corp 16
fOther investments 6
Consigned mdse..
Sinking fund, &c._
Cash 2
Special deposit—
Notes receivable.."II
Accts. receivable../
Inventories 3
Due from affil. cos.
Cash surr. value

insur. policy—
Notes rec., not due
within one year.

Def'd debit items.

$1,188,875 $730,084 loss$395,482 loss$569,775

Consolidated Balance Sheet Dec. 31
1937 1936
$ $

095,623 27,762,941

540,087 16
588,335 6
93,518

475

068,569 2
24,741

735,1081 ^
572,852 3

,540,087
,622,933
13,473
28,934

,078,685
24,225
10,929

,359,747
,172,518
271,676

161,206 164,039

72,489
515,749

4,266
643,698

Liabilities—

Funded debt 1
Demand bank loan 6
Notes payable
Accounts payable-
Accrued accounts.

Res. for conting-_
Miscell. reserves..

Deferred credits._
Due to affil. cos

Pref. stk. of subs. _

Preferred stock 4
Common stock 20
Capital surplus 20
Earned surplus 2

1937
?

,702,500
,100,000
903,600
821,876
579,800
34,075
218,667
30,473

901",800
,428,300
,603,570
,810,597
,333,497

1936
$

1,883,500
5,000,000
919,550
9.50,529
464,208

1,834,074
191,567
25,404
26,786
915,300

4,428,300
20,603,570
19,898,769
1,556,595

Total -.59,468.753 58,698,154' Total -.59,468,753 58,698,154
a After reserve for depreciation and depletion of $12,772,552 in 1937 and

$12,533,508 in 1936.—V. 146, p. 1089.

April
Gross from railway. _
Net from railway
Net after rents
From Jan. 1—

Gross from railway. _
Net from railway.— .

Net after rents
—V. 146, p. 2868.

Francisco & Texas Ry.
1938 1937 1936

.— $133,634 $118,386 $93,168
27,270 8,504 defl7,895

def8,736 def25,594 def58,106

Earnings—
1935
$87,122
def9,359
def37,6l7

478,038
43,333

— defll2,634

436,859
14,681

defl49,701

1,243,897,526 1,340,126,728 1,254,147,055

Saltmount Oil Co.—Earnings-
Calendar Years—

998,500,000
1,500,000

31,616
100,000,000

2,400,000
369,076

5,030,145
67,077
436,623

Depletion oil lands and leases
Depreciation, tangible lease eqp
Depreciation other equipment
Amortization, intangible development.

Other income.

Net income before Federal income tax.
Provision for Federal income taxes-.

353,520 282,487
def82,315 def85,204
def228,697 defl92,791

1937 1936
$751,068 $423,283
283,635 128,942
103,505 62,202
2,278 301
387 296

'

1,805

$359,457 $231,540
43,676 44,207

$403,133 $275,747
43,840 25.567

$359,293 $250,180
312,873 217,104

Public Service Co.—Offering Acceptable

Balance Sheet Dec. 31, 1937
Assets—Cash, $82,618; stocks of other companies (domestic), $690,848;

accounts receivable (customers'), $87,383; oil payment contracts receivable
(net), $67,304; investment in annuity policies (employees retirement plan),
$9,483; fixed assets (net), $4,612,525; deposits on pending acquisitions.
$8,283; withheld crude oil settlements receivable (contra), $54,631; deferred
charges, $2,477; total, $5,615,551.
Liabilities—Accounts payable, $310; notes payable (current), $320,000;

taxes accrued (not due). $47,739; accrued interest payable, 667; withheld
crude oil settlements (contra), $54,631; capital stock ($25 par), $4,740,500;
eearned surplus, $451,704; total, $5,615,551.

San Antonio

to SEC—
The Securities and Exchange Commission on May 31 made public its

findings and opinion in connection with the declaration filed by the com¬
pany (subsidiary of the American Light & Traction Co.), covering issuance
of $16,500,000 4% first mortgage bonds, due 1963, $2,500,000 4% serial
notes, maturing 1939-48, and 28,000 shares (no par) common stock. The
bonds and notes were offered last week (Y. 146, p. 3519) and the common
shares are to be sold to the parent company. The parent is putting equity
money in the company through purchase of the common stock.

The opinion pointed out that while there had been no competitive bidding
for the securities testimony was given at the hearing regarding the fairness
of the spread and "under the circumstances attending these particular
issues, the Commission is of the opinion that it cannot be found to be
unreasonable." The SEC also said that testimony was given to the effect
that the offering prices of the bonds and notes were in line with current
market prices of substantially similar securities of other public utilities.

Bonds Called—
This company announced that it will redeem all of its outstanding first

mortgage and refunding bonds, 30-year 5% series B, on Aug. 1, 1938 at
105 and accrued interest; and all of its outstanding first mortgage and re¬
funding bonds, 30-year 6% series A, on Jan. 1, 1939 at 110 and accrued int.
At the election of the holder, bonds of both series may be presented for pay¬
ment immediately at the redemption price plus accrued interest to date of
presentation, at the corporate trust department of Bankers Trust Co.,
New York, trustee.—V. 146, p. 3519.

San Antonio Uvalde & Gulf RR.- Earnings—
1936

$131,229
59,389
27,803

April— 1938 1937
Gross from railway- $97,508 $98,200
Net from railway. def8,836 def421
Get after rents def38,973 def32,7l7
From Jan. 1—

Gross from railway 412,762 482,940 474,326
Net from railway def38,249 102,098 174,631
Net after rents defl70,557 def35,265 49,995
—V.146, P. 2859.

Savannah Electric & Power Co.—Earnings—
12 Months Ended April 30— 1938

Operating revenues $2,214,024
x Balance after operation, maintenance and taxes. 986,745
y Balance for dividends and surplus — 357,426

1935
$89,675
18,138

def6,497

314,796
41,992

def54,294

1937
$2,030,205

956,315
353,143

x Includes non-operating income, net.
ment reserve.—V. 146, p. 3202.

y After appropriations for retire-

Sears, Roebuck & Co.—Sales—
Period End. May 21— 1938—4 Weeks—1937 1938—16 Weeks—1937

Sales - $42,496,947 $49,935.464$149,275,098$164,248,689
—V. 146. p. 3030.

Selfridge Provincial Stores, Ltd.—Interim Dividend—
Directors have declared an interim dividend of 5 2-5 cents iper share on

the American depository receipts for ordinary shares payable June 7 to
holders of record May 13. A final dividend of 9 3-10 cents was paid on
Dec. 8, last.—Y. 145, p. 3668.

Simmons-Boardman Publishing Corp.—Preferred Divi¬
dend Deferred—
Directors have decided to defer payment of the dividend ordinarily due

at this time on the convertible preferred stcok. A regular quarterly divi¬
dend of 75 cents per share was paid on March 1, last.—V. 145, p. 3509.

(A. O.) Smith Corp.—Earnings—
12 Months Ended April 30—

Operating income

Other income, net.

Federal & State income taxes.

Preferred dividends paid.

1938
$774,219

. 1,078,426

1937
$1,119,633
1,132,027

1936
$1,873,451
1,120,340

$304,207
143,675

$12,394prof$753,lll
77,137 225,624

. loss$160,532 $64,743
xl5,024

$978,735
146,987

..loss$160,532 $49,719 $831,748
yll,416

$820,332
498.575
$1.64

Surplus- - -------- - _ loss$l60,532 $49,719
Shares common stock (no par) 498,800 498,800
Earnings per share Nil $0.10
x No provision made for surtax on undistributed profits, y Dividends

jor four months, the preferred stock having been redeemed.—V. 145, p. 3358.
South Carolina Power Co.—Earnings—
Period End. Apr. 30— 1938—Month—1937 1938 12 Mos.——1937

Gross revenue. $272,040 $282,450 $3,308,719
x Oper. exps. & taxes 157,864 155,868 1,599,916 1,794,409
Prov. for depreciation.. 31,250 35,000

Gross income
Int. & oth. fixed charges

405,000 239,000

$82,926
i 58,201

$91,582
55,218

$943,802
676,555

$984,069
650,662

$24,724
14,286

$36,364
14,286

$267,247
171,438

$333,407
171,438Net income ----

Divs. on preferred stock

Balance.------------ $10,438 $22,078 $95,809 $161,969
x No provision was made in 1936 or 1937 for Federal surtax on undis¬

tributed profits, as all taxable income was distributed. No provision
has been made for such tax in 1938.—V. 146, p. 2870.
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Solar Aircraft Co.—Five-Cent Dividend—
Directors have declared a dividend of five cents per share on the common

stock, payable July 1 to holders of record June 3. This compares with a
dividend of two cents paid on March 26, 1937 and one of five cents per
share paid on Dec. 26, 1936.—V. 146, p. 3203.

South Carolina Utilities Co.—RFC Approves $150,000
Loan—
Gulford 8. Jameson, "Washington, D. O. announced May 28 that the

Reconstruction Finance Corporation had approved a loan to the company
to finance an expansion program. This is the first approval by the RFC of a
loan of this kind since Congress recently liberalized the law pertaining to
lending.
Mr. Jameson, who represented the company, said the loan would be for

$150,000. It is to be underwritten by the South Carolina National Bank,
Charleston and the RFC agreed, he said, to a deferred participation by
which it would absorb hair of the loan on demand by the bank. The
money is to be used for increasing power output and for extending lines at
Myrtle Beach, S. C.—V. 146,p. 3203.

South Penn Oil Co .-—Extra Dividend—
The directors have declared an extra dividend of 12H cents per share in

addition to a regular quarterly dividend of37H cents per share on the capital
stocky par $25, both payable June 30 to holders of record June 15. Previous
extra distributions were as follows: 12H cents on March 31; 77H cents on
Dec. 28 and on Sept. 20, last; 37H cents on June 30, 1937; 22M cents on
March 31, 1937; 52)4 cents on Dec. 29, 1936; 22H cents on Sept. 30 and
June 30, 1936, and 12M cents on March 31, 1936. See V. 142, p. 1485.
for detailed dividend record.—V. 146, p. 1889.

Southern Bell Telephone & Telegraph Co.—Earnings
Period End. April 30— 1938—Monffc—1937 1938—iMos.—1937

Operating revenues-„ . _ . $6,323,921 $5,239,141 $21,364,153 $20,753,142
Uncollect. oper. rev 21,460 20,888 88,223 83.873

$5,218,253 $21,275,930 $20,669,269
3,386,777 13,769,968 13,385,760

Operating revenues— $6,302,461
Operating expenses 3,431,563

Net oper. revenues $1,870,898
Operating taxes _• 730,259

$1,831,476
699,735

$7,505,962
2,927,203

Net oper. income---- $1,140,639
Net income 901,593
—V. 146. p 3031.

$1,131,741 $4,578,759 $4,514,104
880,985 3,634,157 3,527,544

Southern Indiana Gas & Electric Co.—Earnings—
.Period End. Apr. 30— 1938—Month--*1937 xl938—12 Mos.—x1937

Gross revenue--.—-. $322,227 $329,406 $3,988,054 $3,631,659
y Oper. exps. & taxes.__ 176,066 205,751 2,288,134 2,043,518
Prov. for depreciation. _ 35,821 34,000 421,437 355,425

Gross income-.......
Int. & oth. fixed charges

$110,339
29,561

$89,655
28,670

$1,278,482
349,220

$1,232,716
336,402

Net income.. $80,778 $60,985 $929,262 $896,314
Divs. on pref. stock—.. 34,358 34,358 412,296 522,680
Amort, of pref. stk. exp. 10,848 10,848 130,181 43,393

Balance $35,571 $15,778 $386,785 $330,240
x Operations for 1937 reflect the effect of flood conditions in January

and February and extraordinary maintenance resulting therefrom, y No
provision was made in 1936 or 1937 for Federal surtax on undistributed
profits, as all taxable income was distributed. No provision has been
made for such tax in 1938.—V. 146, p. 2870.

Southern Pacific SS. Lines-

April—
Gross from railway.. _.
Net from railway
Net after rents.......
From Jan. 1—

Gross from railway....
Net from railway-....
Net after rents.......
—V. 146, p. 2871.

Southern Ry.~

1938
$527,832
12,048

def2,814

2,065,536
defl76,107
def240,401

—Earnings—
1937
$614,575
24,908

def4,044

1936
$501,491
10,526

def2,240

2,733,717 1,774,457
165,753 def88,750
45,333 defll7,165

1935
$466,919

18,414
17,713

1,581,075
defl91,084
defl94,392

-Earnings—
—Third Week ofMay— —Jan. 1 to

1938 1937 1938
, $2,097,563 $2,561,401 $43,490,259

May 21
1937

$53,879,252Gross earnings (est.)..
—V. 146, p. 3523.

Spencer Trask Fund, Inc.—Dividend Halved—
Directors have declared a dividend of five cents per share on the capital

stock, par $1, payable June 15 to holders of record June 4. This compares
with 10 cents paid on March 15, last; dividends of 15 cents paid on Dec.
15, Sept. 15, and June 15,1937; 90 cents paid on March 15,1937; 20 cents
paid on Dec. 15,1936; 15 cents on Sept. 30,1936; 12H cents paid each three
months from June 30, 1933, to and including June 30, 1936, and 25 cents
per share paid quarterly previously.—V. 146, p. 1567. V

Spokane Portland & Seattle Ry.
April— 1938 1937

Gross from railway., $556,121 $711,718
Net from railway ... 60,445 256,244
Net after rents def55,945 147,542
From Jan. 1—

Gross from railway..... 2,398,556 2,789,018
Net from railway ... 539,843 939,126
Net after rents 114,353 496,324 :
—V. 146, p. 2871.

Swedish Ball Bearing Co.—Earnings-

Earnings—
1936
$617,746
207,119
79,665

2,230,452
603,722
112,762

(All figures in Swedish Kronor)
Calendar Years— 1937 1936

Sales 107,058,186 85,446,061
Cost of prods, sold, incl.
maintenance & repairs 75,618,315 56,201,767

Sell. & admin, expenses. 6,518,507 5,575,097
Sundry losses on dwell'gs,
including transfers 422,402

Total net income from
manufac. & selling,
before deprec. & prov.
for taxes....- 24,498.959 23,322,693

Divs. from subsidiary &
other companies. 9,991,998 8,863,301

Interest and sundries... 3,053,232 3,134,812

1935
73,359,212

45,838,285
4,727,722

1935
$622,777
206,888
108,559

2,052,081
555,218
192,870

1934
67,864,281

43,097,015
4,701,034

346,504 356,840 340,726

22,436,363 19,725,508

5,517,014
3,452,848

3,252,979
3,947,141

5,067,342
7,000,000

Total income- . . 'j... _ 37,544,190
Deprecia'n on property,
machinery, &c_5,887,063

Reserve for taxes. .. 7,200,000
''

Net income-.......- 24,457,127 23,253,464
Less sundry amounts not
connected with year's
operations.440,i2i 421,937

Add—Profit on sale of
Skefko stock (see "y"
footnote) _ _ -... .030,778,857

Net profits.—-.....- 24,017,005 53,610,384
Dividends . ———. 13,000,000 13,000,000
Spec. prov. for pensions
and relief—......... 1,300,000 1,300,000

35,320,806 31,406,226 26,925,629

4,820,823
5,600,000

20,985,403

429,169

4,583,114
5,400,000

16,942,515

111,287

20,556,234 16,831,228
13,000,000 x21,492,581

Balance carried over to
surplus account—— 9,717,035 39,310,384 7,556,2341oss4,661,353

x Includes 260,000 shared of 50.00 kronor each in Aktiebolaget Volvo,
on coupon No. 25, valued at 11,092,581 kronor. y Profit from sale of

shares in the Skefko Ball Bearing Co., Ltd., Luton, Kr. 34,028,857; less
provision for special tax of Kr. 3,250,000 on suggested refund of capital.

Balance Sheet Dec. 31 {All Figures in Swedish Kronor)
1937

Assets— $
x Plants & prop. 19,386,227
Shares owned— 79,248,631
Defd charges— 632,646
Inventories .... 33,628,834
Loans to subs.. 2,248,683
Aeo'ts receivable 23,183,651
Notes & accepts.
receivable..-. 278,404

Divs. receivable 2,225,661
Inv. in secure— 4,067,358
Cash 46,146,582

1936
$

16.563,820
79,248,205

464,471
30,355,918
4,246,105
19,372,471

2,200,880
2,236,211
3,193.185
97,772,264

Liabilities—
y Share capital
Reserve fund—- 13,200,000
Pay.rec. in adv. 3,680,697
Accts. pay, and
payrolls 9,515,487

Goods In transit 516,779
Unpaid divs 5,778,952
Res. for taxes— 15,861,581
Dlv.as proposed 13,000,000
Res.for pens.,Ac *5,136,652
SvenWlngqutet's
funds for empi

Insurance funds 866,613
Surplus. — 78,388,717

1937 1936
$ $

65,000,000 130,000,000
13,200,000
3,547,132

6,930,801
408,889
285,482

14,971,811
13,000,000
3.678,781

228,367
730,657

68,671,712

$7,283,509
2,769,405 *

Total — 210,945,480 255,653,5341 Total ——210,945,480 255,653,534
x After depredation of 61,771,290 kronor in 1937 and 57,525.181 in 1936.

y A shares, 37,986,150 (75,972,300 in 1936) kronor; B shares, 27,013,850
(54,027,700 in 1936) kronor. z Includes 2,623,833 provision for pensions
under the Swedish Pension Act of 1937.—V. 144, p. 3855.

(L. S.) Starrett Co.—50-Cent Dividend—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, no par value, payable June 25 to holders of record June 15.
This compares with 25 cents paid onMarch 30, last; 50 cents paid on Dec. 30
and on Sept. 30, last; a dividend of $1.75 was paid on June 26, 1937, and
previously regular quar. divs. of 35 cents per share were distributed. In
addition, an extra dividend of 40 cents was paid on March 30, 1937; an
extra of 25 cents was paid on Dec. 30, 1936, and an extra dividend of 15
cents per share was paid on Sept, 30, 1936.—V. 146, p. 1729.

Strouss-Hirshberg Co.—Dividend Reduced—
Directors have declared a dividend of 5 cents per share on the common

stock, par $5, payable June 15 to holders of record June 4. This compares
with 15 cents paid on March 15, last 25 cents paid in each of the three pre¬
ceding quarters, and 22M cents paid onMarch 15,1937.—V. 144, p. 3854.
Texas Mexican Ry.—Earnings-
April— 1938 1937

Gross from railway. $100,409 $135,015
Net from railway....._ 26,792 42,860
Net after rents. 37,218 27,336
From Jan. 1—

Gross from railway 387.330 495,317
Net from railway 64,286 155,374
Net after rents. 37,381 96,648
—V. 146, p. 2872.

1936
$114,460
30,934
18,374

428,332
117,623
72,447

Texas & New Orleans RR.—Earnings—
1938 1937 1936

$3,220,034 $3,817,435 $3,268,888
539,400 756,352 742,607
35,787 245,971 316,572

April—
Gross from railway. . .

Net from railway
Net after rents.
From Jan. 1—

Gross from railway
Net from railway....
Net after rents......
—V. 146, p. 3526.

- 13,610.517
- 2,461,727
.. 356,938

16,059,245
4,323,076
2,236,030

12,812,469
2,893,688
1,198,759

1935
$109,054
41,159
31,091

444,878
157,949
112,507

1935
$2,839,635

514,642
185,860

10,972,284
2,042,092
681,706

Third Avenue Ry. System—Earnings— r
Period End. April 30— 1938—Month—1937 1938—10 Mos.—1937

Operating revenue—. $1,193,127 $1,173,416 $11,541,120 $11,325,628
Operating expenses..... 899,733 849,936 8,920,539 8,356,360

Net oper. revenue.
Taxes. _ ........

$293,394
146,781

$323,480
124,700

$2,620,581
1,349,429

$2,969,268
1,161,490

Operating income
Non-operating income. _

$146,613
26,489

$198,780
33,098

$1,271,152
260,765

$1,807,778
352,595

Gross income.—
Deductions

$173,103
216,568

$231,878
228.782

$1,531,917
2,178,070

$2,160,373
2,287,734

Net loss..__
—V. 146, p. 3360.

$43,465 prof$3,095 $646,153 $127,360

Thompson-Starrett Co.—Earnings-
Consolidated Income Account {Incl. Sub. Cos.)

Years Ended— Apr. 28 '38 Apr. 29 *37 Apr. 23*36 Apr. 25 *35
Work executed.—— $812,126 $1,070,310 $1,295,773 —

Net loss from construc¬
tion operations..

Miscell. inc., incl. income
from investments

Res. for loss on Colorado
River Aqueduct

Restoration of provision
(prev. charged hereto)
for death claims set¬
tled during year. .

Other income..

x357,451 xl99,591 , 158,957 x$230,204

y160,362 24,322 173,333 34,031

100,000

16",910
20,000

$197,089 $275,269 prof$31,286 $176,173
'

24,803

$197,089
634,330

$275,269 prof$31,286
392,223 415,269

$200,976
221,367

028.530

'

19,359
Crl3,803 Cr25",809 020,290

$859,949
6,782

$634,330 $ 358,174
34,049

$402,053
13,216

$866,730 $634,330 $392,223 $415,269

Total loss
...

Loss on sale ofsecurities.

Net loss for year.....
Previous earned deficit..
Restoration of excess re¬

serve, &c
Adjustments (net)..

Total deficit.
Miscellaneous charges. _

Deficit
.

x Includes interest on loan and, notes, y Includes $150,000 dividend
received from Mason-Walsh-Atkinson-Kier Co.

Consolidated Balance Sheet
Assets— Apr. 28 *38 Apr. 29'37

Cash..—— $561,796 $75,133
Accts. recelv. (cus¬
tomers) (owners) 275,190 367,539

Accts. rec., miscel. 5,861 5,049
Contract work un¬

billed 1,713 . 121,852
Securities 191,413 198,194
Defd contr. costs. 249,459
Invest, in Mason-
Walsh-Atkinson-
KierCo. at cost.

Partic. In mtges.,
notes and accts.
rec. and sundry
Investments.... 216,228 141,565

Prepaid expenses.. 7,573 5,847
Land- —267,577 267,577
Salvage value of :

special eq., Ac. . 110,891 -

a Buildings l 1
b Construe, equip,
and materials. ._

345,000 1,000,000

73,888 77,229

Liabilities— Apr. 28'38 Apr. 29 '37
Notes payable- $150,000
Accts. payable and
accrd. liabilities. $52,196 76,036

Res. for claims for
personal Injuries 95,174 • 112,803

Working cap. loan —: 200,000
c Preferred stock.. 1,397,725 1,397,725
d Common stock.. 584,945 584,945
Surplus paid In... 793,820 622,265
Deficit.. — 866,730 634,330

Total —.$2,057,130 $2,509,444! Total .———$2,057,130 $2,509,444
a After reserve for depreciation of $90,205. b After depreciation of

$310,625 in 1938 and $324,073 in 1937. c Represented by 63,896 no par
shares, d Represented by 584,945 no par shares.—V. 146, p. 1730.
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Sylvania Industrial Corp.—No Dividend Action—
W Directors in order to further strengthen the company's resources by its
current earnings in view of prevailing general conditions decided at their
meeting on June 1 not to take any action on the dividend ordinarily due at
this time on tne common shares. A dividend of 25 cents per share was
paid on March 15, and on Nov. 15, last, and previously regular quarterly
dividends of 35 cents per share were distributed. In addition, an extra
dividend of 50 cents per share was paid on Dec. 15, 1936.—V. 146, p. 2710.

Toledo Peoria & Western RR.—Earnings—
1937 1936
$193,824 $197,089
66,550 59,376
29,823 28,581

Arpil— 1938
Gross from railway $177,599

38,632
10,717

Net from railway
Net after rents
From Jan. 1-

Gross from railway 1 674,834 768,870 738,674
Net from railway 203,92 1 264,05 1 217,178
Netafter rents 72,007 120,885 109,213
—V. 146, p. 3360.

Transwestern Oil Co.—Earnings—
Earnings for Year Ended Dec. 31, 1937

Oil income—barrels —

Income from operations. - — -—; * -_ *«;-.
General and administrative expenses

Surrendered leases and royalties. _
Lease rentals, net
Dry hole losses and contributions
Geophysical expense —_ —__

1935
$154,260
26,848
8,602

536,212
113,481
42,902

.. 2,558.205
— $1,202,369

339.203
153,640
75,006
115,618
100,820

Operating profit j. * $418,081
Miscellaneous charges (net)-.. *. - 43,316
Provision for State income taxes 13,173

Profit for the year, $361,592
Earnings per share on 750,000 shares of cap. stock (par $10) --- $0.48

Earnings for 3 Months Ended March 31
1938 1937

Crude oil production (barrels) 522,412 667,376
Average market value per barrel $1.2383 $1.2241
Income from operations, $688,248 $852,991
Operating expense and production taxes, working
interest.,.. ? 155.169 168,722

Production taxes, overriding and other royalties 8,245 ^9,846
General and administrative expenses • 98,571 73,211
Provision for ad valorem taxes... 3,750 3,000

Net operating income •- —- $422,514 $598,213
Other income 13,492 Dr686
Other charges. 433,054 483,973

Net income before provision for income and
profits tax

Balance Sheet Dec. 31

$2,952 $113,554

Assets—

Cash in banks and
on hand 1

Accounts receiv ..

Inventories
a Fixed assets 9
Other assets..

Def. capital stock
and other taxes,
licenses, &c

1937

$

,376,087
498,228
417,982
650,939
28,105

18,346

1936

$

2,478,962
286,889
96,083

9,310,758
46,713

6,429

Liabilities—

3H% promissory
notes

Accounts payable.
Accrued taxes

Prov. for Fed. and

State Income and

profits taxes
Accrued Int. pay..
Accrued wages

Other liabilities—
Prov. for organiza¬
tion and stock
issue expense

Res. for abnormal

dry hole drilling
expense

Cap. stk. (par$10)
Paid-in surplus
Earned surplus—

1937
$

2,400,000
240,592
15,326

16,000
3,205
27,162
14,200

1936

$

2,999,999
254,267
7,607

4,750
4,063

23,681

41,055

500,000 500,000
7,500,000 7,500,000
867,259 846,000
406,003 44,411

Total.....r...11,989,747 12,225,833 Total 11,989,747 12,225,833
a After reserve for depletion, depreciation, and amortization $2,944,389

in 1937 and $1,656,359 in 1936.—V. 146, p. 3528.

Twentieth Century-Fox Film Corp.—50-Cent Div.—
The directors have declared a dividend of 50 cents per share on the com¬

mon stock, payable June 30 to holders of record June 17. A like amount
was paid on March 31, last, and compares with $1 paid on Dec. 15, last;
50 cents paid on Sept. 30, June 30 and on March 31,1937, and dividends of
$1 paid on Dec. 11 and on Oct. 23, 1936, this latter being the initial pay¬
ment.—V. 146, p. 2711.

Union Public Service Co. (Minn.)—Earnings-—
Years Ended March 31— 1938 1937

Total operating revenues $507,910 $472,418
Total operating expenses. 210,815 197,884
Maintenance 22,864 19,902
Depreciation and retirement expense -— 71,317 69,983
Federal and State income taxes 12,558 1,511
All other Federal and State taxes 51,918 48,603
Uncollectible bills 3,875 3,000

Operating income $134,562
Non-operating income 1,914

Gross corporate income $136,476
Interest on funded debt 49,856
Interest, temporary funds for bond refunding
Amortization bond discount and expense 9,847
Other deductions 12,233

Net income
Preferred stock dividends.
Common stock dividends.
—V. 143, p. 3485.

$64,540
42,999
14,544

$131,533
1,365

$132,898
56,054
4,861
7,924
5,830.

$58,228
43,530
3.636

United Gas Corp. (& Subs.)—Earnings—
Period End. Mar. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937

Totaloper.revenues $11,663,069 $13,150,313 $45,338,665 $42,187,002
a Oper. exps., incl. taxes 5,679,982 5,312,264 22,583,141 19,339,743
Property retirement and
depletion res. approp. 2,460,306 2,225,366 8,535,979 6,960,193

Net oper. revenues...
Other income
b Other inc. deductions.

Gross income
Int. on mtge. bonds
Int. on coll. tr. bonds__
Int. on debentures
Other interest
Other deductions
Int. charged to construe.

$5,612,683 $14,219,545 $15,887,066
61,439 584,482 702,066
112,459 702,304 777,698

$14,101,723
525,539
209,831

1,620,250
1.932,468
c501,514
CV30.295

$15,811,434
664,147
229.250

1,162.875
2,291,724

28,991
Cr56,411

$3,522,781
75,161
123,638

$3,474,304
115,928
50,000'

405,063
482,437
14,722
Cr5,177

Balance $2,411,331
Pref. divs. .to public 212
Por'n appl. to min. int.. 12,969
BeIehco carried t>o con—
solidated earned sur $2,398,150 $4,439,578 $9,262,495 $11,371,207

a Incl! prov. for Federal
surtax on undis. profits 46,775 98,700 62,975 508,700

b Incl. prof, for Federal
surtax on undis. profits 144,147 -320,177

c Includes $418,505 respresenting non-recurring charges during the
quarter ended Dec. 31, 1937, for reorganization expenses of subsidiaries.

$5,561,663
155,085
57,313

405,063
480,638
6,327

Cr7,850

$4,465,087
12,220
13,289

$9,342,416 $11,490,858
'

23,232 48,881
56,689 70,770

Note—Figures previously published for prior periods have in certain cases
been rearranged in the above statement.

Comparative Statement of Income (Company Only)
^ Period End. Mar. 31— 1938—3 Mos—1937 1938—12 Mos—1937
Oper. revs., natural gas. $2,924,866 b$6,295,552
Oper. exps., incl. taxes.. 2,017,803 b4,837,509
Prop, retire't res. approp 233,300 b433,300

Net op. revs., nat. gas $673,763
Other income^ 992,941
a Other inc. deductions. 104,551

b$l,024,743
$1,610,286 6,094,473 $6,756,376

101,225 582,495 731,876

Gross income-.- $1,562,153 $1,509,061
Int. on debentures 501,525
Int. on notes & loans... 433,875
Other interest.. ... 12,242
Other deductions 1,911
Int. charged to constr..

433,875

56,536,721
c808,013
1,759,604

25,890
1,911
Cr95

$6,024,500

2,152",730
280

$612,600 $1,075,186 $3,941,398 $3,871,490Net income
a Incl. prov. for Federal
surtax on undis. profits 144,147 320,177
b Items so marked represent operations of natural gas distribution

properties acquired on and subsequent to July 28, 1937. c Represents
interest on United Gas Public Service Co. 6% debentures from Nov. 5,
1937, on which date said debentures were assumed by this company.

Summary of Surplus for the 12 Months Ended March 31, 1938 (Co. Only)
Total Capital Earned

Surplus April 1, 1937 $22,561,665 $13,440,391 $9,121,274
Adjust, on liquidation of subs. (net). 15,646,008 1,012,695 14,633,313
Miscellaneous ....... 37,913 14,732 23,180

Total ..-$38,245,587 $14,467,819 $23,777,768
Reduction in ledger value ofmisc. inv. 152,844 152,844
Miscellaneous—.... 13,544 ' 13,544

Balance... $38,079,199 $14,467,819 $23,611,380
Net inc. for 12 mos. end. Mar. 31 '38 3,941,398 - 3,941,398

Total ■: $42,020,597 $14,467,819 $27,552,778
Divs. on $7 pref. stock—$7 a share.. 3,148,754 3,148,754

Surplus March 31, 1938 -$38,871,843 $14,467,819 $24,404,024
Balance Sheet March 31, 1938 (Company Only)

Assets—

Plant, property & equip $24,496,712
Investments _.223,757,454
Cash in banks—on demand.. 2,671,313
Special deposits 149,149
Notes and loans receivable.. 104,414
Accounts receivable 1,665,281
Materials and supplies 318,451
Prepayments 26,787
Other current & accr. assets. 60,408
Deferred debits 53,924
Contra assets... 41,021

Total

-Y. 146, p. 3205.

Liabilities—

$7 cum. pref. stock $44,982,200
$7 2d cum. pref. stock.. 88,468,000
Common stock ($1 par) 7,818,959
Long-term debt 33,435,000
Notes payable 28,925,000
Accounts payable 507,317
Preferred stocks called for

redemption & divs. thereon 30,078
Mat'd long-term debt & int.. 18,470
Customers' deposits 628,895
Taxes accrued 2,202,709
Interest accrued. . 469,927
Other current & accr. liabils.. 33,097
Deferred credits 93,882
Reserves 6,813,616
Contrib. in aid of construct'n 4,301
Contra liabilities.... 41,021
Capital surplus 14,467,818
Earned surplus 24,404,024

$253,344,916 Total $253,344,916

United Carr-Fastener Corp.—To Pay 10-Cent Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, no par value, payable June 15 to holders of record June 6. A divi¬
dend of 30 cents was paid onMarch 15, last, and previously regular quarterly
dividends of 50 cents per share were distributed.—V. 146, p. 3034.

United States Steel Corp.—$100,000,000 Debentures
Offered—A nation-wide banking syndicate headed by Morgan
Stanley & Co., Inc., on June 2 offered $100,000,000 10-year
3M% debentures, due June 1, 1948, at 100 and interest.
Including the long list of 102 underwriters, it is estimated
that between 700 and 800 security dealers will participate
in the distribution of the issue. The offering marks one of
the largest individual pieces of industrial financing to be
done under the Securities and Exchange Act, having been
surpassed in size only by several public utility refunding
operations in the last two years. The issue was reported
oversubscribed within a few minutes of the formal offering
hour.
Dated June 1,1938; due June 1,1948. Interest payable J. & D. Coupon

debentures in denom. of $500 and $1,000, registerable as to principal.
Registered debentures in denom. of $1,000, $5,000, $10,000 and authorized
multiples of $10,000. Coupon debentures and registered debentures, and
the several denominations of coupon and registered debentures, inter¬
changeable. Semi-annual sinking fund of $2,500,000 payable each June 1
and Dec. 1 commencing June 1, 1939, to be applied to the purchzse of
debentures if obtainable at or below the redemption price applicable on
the next ensuing interest payment date and, if not so obtainable, to the
redemption of debentures drawn by lot. Red. at the option of the corpo¬
ration in whole or in part, on any Interest date on 30 days' notice, or on
any other date on 60 days' notice, to and incl. June 1, 1941, at 103%;
thereafter, to and incl. June 1, 1944, at 102%; thereafter, to and incl.
June 1, 1947, at 101%, and thereafter at 100%. Also red. through
operation of sinking fund on any int. date on 30 days' notice at the same
nricfts

Corporation—Incorporated in New Jersey in 1901. Is a holding company
owning a controlling stock interest in various subsidiaries which principally
conduct integrated operations for the production and sale in competitive
markets of a wide vanety of finished and semi-finished steel products.
Collectively the subsidiaries constitute the largest domestic producer of
steel. Operations include the production of most of the coal, substantially
all of the iron ore, limestone and coke, and part of certain other raw
materials used by the subsidiaries. Steel products (other than rails) and
cement are generally quoted for delivery at place of destination.
The corporation and certain subsidiaries own all of the capital stock of

15 common carrier railroads which operate approximately 1,315 miles
of road. These railroads are important by reason of the transportation
facilities made available to the subsidiaries and the dividends received
from the large investments therein.
The properties of the subsidiaries consist principally of iron and steel

manufacturing properties, coke plants, rail and water transportation
properties, and owned and leased iron ore and coal properties. The
plants and facilities vary in age, conditlbn and operating efficiency. Sub¬
stantial expenditures may be required during the next few years to replace
or rebuild various plants and facilities.
Capitalization—(Corporation and subsidiaries—consolidated) outstanding

Dec. 31, 1937:
Funded debt of corporation -—- b$279,000
Funded and long-term debt of subsidiaries—consolidated™ abl20,293,207
Subsidiaries' stocks not held by corporation (book value)-- 5,287,623
Canital stock of corporation (par $100): - .

Preferred stock, 7% cumulative (3,602,811 shares) 360,281,100
Common stock (8,703,252 shares) - - c870,325,200
a Includes $66,059,749 guaranteed by the corporation, less $114,000 in

treasury.

b Funds sufficienct to discharge the $279,000 funded debt of corporation
are on deposit with the respective trustees. Subsequent to Dec. 31, 1937,
the corporation borrowed $50,000,000 from banks and a subsidiary issued
$30,00)0,000 1st mtge. 3M% bonds due Oct. 1, 1962.
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c On April 4, 1938, the shares of outstanding common stock of $100
par value were changed, share for share, into common stock without par
value of a stated capital of $75 per share, thus decreasing the common
capital stock liability to $652,743,900.

•

Earnings—The following condensed income statement has been sum¬
marized from the prospectus: m

Int. and
b Special Deprec. & Arnortiz. of Net Income
Income Depletion Debt Disct. for Year
$6,170,788 $67,237,303 $25,746,009$114,173,775
9,972,161 63,274,163 14,944,870 197,592,060

Year— a Income1928 $200,986,2991929 265,838,9321930 157,710,232
1931------ 46,484,0001932 *25,666,4661933 10,912,4181934 27,870,467
1935 53,907,8771936 110,968,5501937 158,929,876
TLoss. a After taxes

10,901,556
19,341,659

124,016
1,335,411

92,114

744,729

58,550,120
47,317,894
40,319,794
43,584,499
44,579,309
47,801,389
55,466,762
59,589,159

5,640,097 104,421,571
5,469,624 13,038,141
5,313,461 *71,175,705
5,164,453 *36,501,123
5.051,052 *21,667,780
4,959,780 1,146,708
4,918,431 50,583,357
5,141,088 94,944,358

and before special income, depreciation, de¬
pletion and interest, b Net adjustments of various accounts.
During the quarter ended March 31,1938, when the subsidiaries operated

at 32.3% of their rated capacity for rolled steel products, as compared with
71.2% for the year 1937, the consolidated net loss was $1,292,151 after
providing $11,534,937 for depreciation and depletion.
Purpose—Net proceeds from the sale of these debentures (estimated at

$97,870,000 after deducting expenses) are to be used to the extent of $50,-
000,000 for the repayment of bank loans. The remainder will be added to
the cash funds of the corporation, as were the proceeds of such bank loans.
Cash funds have been and are to be called upon, among other things, for
expenditures for modernization, extension and replacement of various
manufacturing plants and facilities of the subsidiaries. Such expenditures
which have been substantial during the past three years aggregated approxi¬
mately $135,000,000 during 1937, and at Dec. 31, 1937, authorizations for
contemplated additional expenditures of this nature after that date aggre¬
gated approximately $80,000,000, of which approximately $46,500,000
was for tne completion of a hot strip mill and cooled reduction sheet and
tin mills near Clairton, Pa., and a new slabbing mill at Bessemer, Pa.
It is contemplated that most of such work will be completed by the end of
1938. Approximately $45,000,000 of such unexpended authorizations at
Dec. 31, 1937, will have been expended up to June 1, 1938.
Debentures—The debentures are unsecured and are to be issued under

an indenture dated as of June 1, 1938, between the corporation and First
National Bank, New York, as trustee. No additional debentures may
be issued under the indenture. Other indebtedness may be incurred by
the corporation or any subsidiary. Indenture provisions and debenture
holders' rights (with certain exceptions and limitations) may be modified
by vote or holders of 66 2-3% of outstanding debentures.
Underwriters—The names of the several principal underwriters, and the

several amounts underwritten by them respectively, are as follows:
Morgan Stanley & Co., Inc.,
New York-..-.- $12,000,000

Kuhn, Loeb & Co., N. Y 5,500,000
Almstedt Brothers, LouLsville 150,000
Bacon, Whipple & Co., Chic. 200,000
Baker, Watts & Co., Bait 250,000
Bancamerlca - Blair Corp.,
New York — 600,000

A. G. Becker & Co., Inc.,
Chicago 400,000

Biddle, Whelen & Co., Phfla. 300,000
Blair, Bonner & Co., Chicago 200,000
Blyth & Co., Inc., N. Y 3,300,000
Boettcher & Co., Denver 150,000
Bonbright & Co., Inc., N. Y. 1,750,000
Bosworth, Chanute, Lough-
ridge & Co., Denver 150,000

Alex. Brown & Sons, Bait— 350,000
Brown Harriman & Co., Inc.,
New York---— -——--—- 4,750,000

Adolph Lewlsohn & Sons,
New York $250,000

Mackubln, Legg & Co., Bait- 150,000
Laurence M. Marks & Co.,
New York 500,000

Mellon Securs. Corp., Pitts¬
burgh 4,750,000

Burr, Gannett & Co., Boston 200,000
Caasatt & Co., Inc., Phila 400,000
Central Republic Co., Chicago 500,000
E. W. Clark & Co., Phila 500,000
Clark, Dodge & Co., N.Y... 1,750,000
Coffin & Burr, Inc., Boston.. 750,000
R. L. Day & Co., Boston 500,000
Dick & Merle-Smith, N. Y._ 500,000
Dominick& Domlnick, N. Y. 1,750,000
Eastman, Dillon & Co., N. Y. 350,000
Elkins, Morris & Co., Phila— 250,000
Equitable Securities Corp.,
Nashville . —— - 250,000

Estabrook & Co., Boston 750,000
First Boston Corp., N. Y 4,750,000
First ofMich. Corp., Detroit- 250,000
Robert Garrett & Sons, Bait. 150,000
Glore, Forgan & Co., Chicago 500,000
Goldman, Sachs & Co., N. Y. 1,750,000
Graham, Parsons & Co.,Phila. 500,000
Green, Ellis & Anderson,N.Y. 300,000
Hallgarten & Co., NewYork. 600,000
Harris, Hall & Co. (Inc.),
Chicago-. 700,000

Hayden,Miller & Co., Cleve. 500,000
Hayden, Stone & Co., N.Y— 1,000,000
Hemphill, Noyes & Co.,N.Y. 750,000
J. J. B. Hllllard & Son, Louis¬
ville ----- 200,000

Hornblower &Weeks, N.Y. . 1,000,000
W. E. Hutton & Co., N. Y— 1,250,000
111. Co. of Chicago, Chicago— 200,000
Jackson & Curtis, Boston 600,000
Kean, Taylor & Co., N.Y— 500,000
Kidder, Peabody & Co., N.Y. 2,750,000
Ladenburg, Thalmann & Co.,
New York 1,000,000

Laird, Bissell & Meeds, Wil¬
mington - 500,000

W. W. Lanahan & Co., Bait. 150,000
W. C.Langley&Co.,N. Y_. 500,000
Lazard Freres & Co., N. Y 2,500,000
Lee Higginson Corp., N. Y— 2,500,000
Lehman Brothers, New York 1,750,000
W.L. Lyons & Co., Louisville 150,000
—V. 146, p. 3530.

United Gas Improvement Co.—Weekly Output—
Week Ended— May 28 '38 May 21 '38 May 29 '37

Electric output of system
Electric output of system (kwh.) 84,056,580 83,187,400 87,578,432
—V. 146, p. 3529.

Upressit Metal Cap Corp.—Accumulated Dividend—
The directors have declared a dividend of $2 per share on the 8% cum.

pref. stock, par $100, payable on account of accumulations, on July 1 to
holders of record June 15. Similar payment was made on April 1, last; a
dividend of $3 was paid on Dec. 23, last, dividends of $2 were paid on
Oct. 1, July 1 and April 1, 1937, and on Dec. 23, Oct. 1, and on July 1,
1936; $1 was paid on April 1, 1936; $3 on Dec. 30, 1935; $1 on Oct. 1 and
April 1, 1935; $2 per share paid on Dec. 28, Oct. 1, July 1, and April 1,
1934; $3 on Jan. 8, 1934; $2 on Oct. 1 and July 1, 1933; $1 on April 1, 1933;
$2 on Dec. 28, Oct. 1 and July 1,1932 and $1 per share on April 1, 1932.
The dividends have been accumulating on this stock since Jan. 1, 1925.

Dividends prior to Jan. 1, 1925, were waived by the pref. stockholders.
—Y. 146, p. 1573.

Utah Copper Co.—To Close Mines—
This company, one of the world's largest producers, will cease production

on June 16 7'for at least a month," D. D. Moffat, Vice-President and Gen¬
eral Manager, announced on June 1. The shutdown will put 2,500 men
out of work.
The reason for the shutdown is' 'slack business and accumulat ion of copper

stocks," the manager said.—V. 143, p. 3166.

Merrill, Turben & Co., Cleve.
Mitchum, Tully & Co., San
Francisco -

Moore, Leonard & Lynch,
Pittsburgh

F. 8. Moseley & Co., Boston,
G. M.-P. Murphy & Co.,N.Y.
W. H. Newborn's Son & Co.,
Philadelphia

Newton, Abbe & Co., Boston
Otis & Co., Cleveland
Paine, Webber & Co., N. Y. .

Arthur Perry & Co., Inc.,
Boston -

R. W. Pressprich & Co.,N. Y.
Riter & Co., New York
E. H. Rollins & Sons, Inc.,
New York

L. F. Rothschild & Co., N. Y.
Salomon Bros.AHutzler,N.Y.
Schoellkopf, Hutton & Pome-
roy, Inc., Buffalo

Schroder Rockefeller & Co.,
Inc., New York ——'

Schwabacher & Co., San Fran.
Securities Co. of Milwaukee,
Inc., Milwaukee

J. &W. Seligman & Co., N.Y.
Shields & Co., New York
Singer, Deane & Scribner,
Pittsburgh -

Smith, Barney & Co., N. Y__
Speyer & Co., New York
William R. Staats Co., Los
Angeles. -

Starkweather & Co., N. Y
Stein Bros. & Boyce, Bait
Stern Brothers & Co., Kansas
City——————

Stern, Wampler & Co., Inc.,
Chicago-

Stone & Webster and Blod-
get, Inc., New York

Stroud & Co., Inc., Phila
Spencer Trask & Co., N. Y—
Tucker, Anthony & Co., N.Y.
G. H.Walker & Co., St. L___
Washburn & Co., Inc.,Boston,
Weeden & Co., San Francisco
Wells-DIckey Co., Mlnn'lis__
Wertheim & Co., New York.
White, Weld & Co., N. Y
Whiting, Weeks & Knowles,
Inc., Boston

DeanWitter & Co., San Fran.
Yarnall & Co., Philadelphia.
Dillon, Read & Co., N. Y__.

250,000

200,000

400,000
1,250,000
400,000

400,000
200,000
250,000
750,000

300,000
600,000
350,000

600,000
600,000

1,000,000

750,000

500,000
200,000

750,000
1,000,000
700,000

400,000
4,750,000
600,000

200,000
250,000
150,000

250,000

200,000

750,000
250,000
500,000
500,000
350,000
200,000
200,000
250,000
400,000

1,000,000

400,000
500,000
250,000

4,750,000

Universal Pictures Co., Inc. (& Subs.)—Earnings-—
52 Weeks Ended— Oct. 30 '37 Oct. 31 *36

Domestic revenues—Film rentals and sales —$10,696,862 $10,480,617
Sales of accessories- 251,367 297,269
Theatre income — 73,994 71,004

Total domestic revenue.

Foreign revenues—Film rentals and sales
Sales of accessories-—
Theatre income.—----- -----

$11,022,223 $10,848,890
— $6,872,106 $6,283,358
— 229,174 234,480

27,373 1 41,526

Cost of accessories., —-

Selling and branch expenses-domestic & foreign. _
Gen. & admin, expenses—domestic and foreign-

Operating loss—-—-—

Other income -

Loss
Interest

Minority interest
Income taxes
Other deductions- ——

Total foreign revenue -—— $7,128,653 $6,559,364

Total revenues $18,150,876 $17,408,254
Amortization of film costs, &c— 11,764,068 12,534,804

372,374 400,643
124,081 157,854

5,937,665 4,984,183
> 983,176 962,066

$1,030,488 $1,631,295
272,760 54,299

$757,728 $1,576,996
274,119 179,447

207 172
35,286 53,557
17,658 178,352

Loss —— $1,084,998 $1,988,524
Investmentwritedowns 180,429
Profit, sale of stock of British subsidiary —_ 333,534

a Net loss $1,084,998 $1,835,419
a Including provision for losses (net) of subsidiaries operating in foreign

territories: 1937, $50,807; 1936, $610,912.
Notes—(1) The provision for losses (net) of subsidiary companies oper¬

ating in foreign territories is based upon the profits and losses (net) of those
subsidiary companies for the 52 weeks endedTon Aug. 28, 1937, or Sept. 25,
1937, depending upon the closing dates/except that the operations of the
Canadian subsidiary are included only for the 43 weeks ended Aug. 28,1937,
the date as of which the entire investment in that subsidiary was sold for
an amount equivalent to the adjusted net worth of that company and a
distribution agreement was entered into providing for the distribution on a

percentage basis of the company's productions in Canada by the new owners.
The participations of the American companies in the film rentals taken by
the subsidiary companies operating in foreign territories and included
among the foreign film rentals of the domestic companies also relate to the
52 weeks ended Aug. 28, 1937, or Slept. 25, 1937, respectively.
(2) The operations of the subsidiary companies operating in foreign

territories include a profit on foreign exchange of approximately $45,000,
resulting from the partial liquidation of indebtedness owing to the domestic
companies, which, on the same transaction, sustained a loss on foreign
exchange of similar amount.

(3) Depreciation and amortization of fixed assets charged: 1937, $370,286;
1936, $392,850.

c Consolidated

Oct. 30 '37 Oct. 31 '36

Balance Sheet

Assets— $
a Fixed assets 1,662,711
Trade-mks., good¬
will, &c—— 137,501

Inv. in for. subs.. d482,872
Other investm'ts.. 36,490
Receivables (non-
current) — 15,300

Lease deposits, &c. 36,610
Adv. to prod., &c.
(net) 158,610

Cash 803,172
Accts. & notes (net) 534,790
Uncompleted film. 1,390,075
Film completed,
not released 1,211,428

Released films.... 4,267,335
Raw film & suppl's 111,525
Scenarios & rights. 688,884
Advertis'g matter. 176,157
Deferred charges. _ 53,140

$

1,707,286

137,501
509,699
36,490

42,914
11,236

121,784
691,137
598,905

1,143,939

769,116
3,886,645
108,415
532,789
133,106
186,243

Total .....11,765,602 10,617,206

Liabilities— $
1st 8% pref. stock
(par $100) 1,786,400

2d 7% pref. stock
(par $100) 2,000,000

Com. stk. (par $1) 250,000
Real est. mtges... 1,000,000
Notes pay. (sec'd) 4,273,343
Other notes pay.. 113,403
Federal tax res've. 5,906
Accts. payable and
accruals 1,231,900

Due affiliated co._ 7,269
Adv. to be liquid'd 294,234
Res. for conting.. 68,445
1st pref. stk. disc't 8,269
Minority interest. 1,059
b Capital surplus- 3,923,951
Remit, from for'n
subsidiaries 163,435

Surplus from reval.
of land. 258,125

Earned deficit.... 3,620,138

Oct. 30 '37 Oct. 31 '36

1,786,400

2,000,000
250,000

1,000,000
1,971,994
308,991
5,473

1,118,287
81,345
201,708
68,445
8,269
1,202

3,923,951

168,154

258,125
2,535,139

Total ... .—11,765,602 10,617,206

a After reserve for depreciation and amortization of $2,253,583 in 1937
and $2,117,990 in 1936. b Arising through change in common stock from
no par to par, $1 per share, c Assets and liabilities of subsidiary companies
operating in foreign territories are not consolidated, d Equity in net
assets of subsidiary companies not consolidated operating in foreign terri¬
tories subject to contingent liabilities reported, represented by: Investments
in capital stocks at cost, $1,104,386; equity in undistributed surpluses of
certain subsidiaries, $437,409; amounts receivable from certain subsidiaries
(including $33,665 of items in transit), $1,255,311; total, $2,797,106.
Less: Reserves for operating deficits of certian subsidiaries (including re¬
serves of $28,406 for deficits in excess of investments in and amounts re¬
ceivable from certain subsidiaries), $1,481,723; reserves for assets carried
on books of subsidiaries operating in foreign territories, $207,100; total
deductions, $1,688,822; balance, $1,108,283. Deduct: Amounts payable
to certain subsidiaries, $625,411. Net equity, $482,872.—V. 146, p. 3530.

Utah Ry.—Earnings—
April— 1938

Gross from railway $34,941
Net from railway - defl2,218
Net after rents.. defl9,160
From Jan. 1—

Gross from railway 213,001
Net from railway 7,876
Net after rents. def38,039
—V. 146, p. 2874.

1937
$52,534
def6,614
defl0,541

538,800
122,690
46,212

1936 ,

$69,800
9,623
3,125

430,596
143,998
79,301

1935
$66,991
12,265

def1,746

345,923
104,027
33,167

Vapor Car Heating Co.—Smaller Dividend—
The directors have declared a dividend of 25 cents per share on the

common stock, no par value, payable June 10 to holders of record June 1.
This compares with 50 cents paid on March 10, last; $3 paid on Dec. 10,,
last; $1 paid on Sept. 10 and June 10, 1937; 50 cents paid on March 10,
1937; and $2.50 paid on March 10, 1936, and on Dec. 10, 1935.—V. 145,
p.3514.

Veeder-Root, Inc.—Extra Dividend—
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of like amount on the common
stock, both payable June 15 to holders of record June 1. Similar amounts
were paid on March 15, last, and an extra dividend of $2 per share was
paid on Dec. 15, last.—V. 146, p. 1573.

Vick Chemical Co. (& Subs.)—Earnings—
3 Mos. End. Afar. 31— 1938 1937 1936' 1935

z Net profit. y$326.650 y$941,244 $1,016,784 x$719,015
a Earns, per share $0.46 $1.34 $1.45 $1.02
x After credting to expense $225,000 of the advertising reserve set up

out of 1934 income, y Before possible surtax on undistributed profits,
z After taxes, depreciation and other charges, a On 700,280 shares of
capital stock (par $5).—V. 146, p. 3035.

Virginia Coal & Iron Co.—Bonds Called—
The company has called for redemption on July 1, 1938, out of linking

fund moneys, at par and accrued interest, $10,000 of purchase money
mortgage and deed of trust 5% 50-year gold bonds due July 1, 1959 of Keo-
kee Consolidated Coke Co., the bonds to be chosen by lot. Drawn bonds
will become payable on July 1 at City Bank Farmers Trust Co., successor
trustee, 22 William Street, New York.—V. 145, p. 3672.
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Virginia Electric & Power Co.—Earnings—
12 Months Ended April 30— ^1938 1937

Operating revenues -$17,947,859 .$16,835,017
x Balance after operation, maintenance and taxes- 7,121,624 7,035.911
y Balance for dividends and surplus 3,327,319 3,276,906
x Includes non-operating income, net. y After appropriations for retire¬

ment reserve.—Y. 146, p. 3207.

Virginian Ry.—Earnings—
April— 1938 1937 1936 1935

Gross from railway $1,375,620 $1,414,168 $1,316,305 $981,713
Net from railway 598,634 723,712 694,979 466,480
Net after rents 486,651 618,785 637,661 384,595
From Jan. 1—

Gross from railway 6,027,963 6,411,460 5,687,565 4,982,690
Net from railway 2,776,963 3,620,625 3,104,329 2,607,762
Netafterrents 2,205,319 3,080,758 2,709,200 2,154,561
—V. 146, p. 3532.

Waukesha Motor Co.—Earnings-
Period End. April 30— 1938—3 Mos.—1937 1938—9 Mos.—1937^ ^,

y Net income $46,837 $373,568 $312,701 $712,144
x Earnings per share $0.12 $0.93 $0 78 $1.78
x On 400,000 shares capital stock (par $5). y After charges and Federal

taxes but before provision for undistributed profits taxes.—V. 146, p. 1575.

Wesson-Oil & Snowdraft Co., Inc.—Extra Dividend—
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 12)4 cents per share on the
common stock, both payable July 1 to holders of record June 15. Like
amounts were paid on April 1 and on Jan. 3, last, and an extra dividend
of 87)4 cents was paid on Aug. 25, last.—V. 146, p. 2713.

West Coast Oil Co.—Earnings—
Calendar Years

Sales & other revenues __
Cost of sales and other

operating expenses
Taxes—other than inc.-

1937
$168,169

99,785
7,687

1936
$157,206

93,652
7,843

1935
$153,069

84,242
6,785

1934
$149,215

80,935
5.570

Net operating income-
Interest earned

$60,697
9,613

$55,711
10,883

$62,042
11,052

$62,710
10,608

Total income
Prov. for deprec. & depl_
Prov. for Fed. inc. tax..

$70,310
42,127
1,144

$66,594
11,859

871

$73,094
13,403
4,021

$73,318
8,419
4,233

Net income
Dividends

$27,040
41,632

$53,863
41,632

$55,669
72,856

$60,665
41,632

Balance Sheet Dec. 31, 1937
Assets—Cash in bank and on hand, $489,689; accounts receivable,

$12,704; oil products inventory (at cost), $4,859; properties and equip¬
ment (less reserve for depreciation and depletion); $238,611; stocks owned,
$546; deferred charges, $3,383; total, $749,793.
Liabilities—Accounts payable, $7,520; accrued taxes—including Federal

income tax, $3,247; unmatured dividends declared, $10,408; preferred
stock (authorized $1,500,000), $624,480; earned surplus, $2,275; paid in
surplus, $101,862; total, $749,793 —V. 145, p. 138.

Western Light & Telephone Co.—Earnings—
Calendar Years— 1937 1936

a Gross revenues $2,225,596 $2,298,270
Operation 1,217,819 bl ,206,175
Maintenance 192,382 226,963
Uncollectible accounts 2,201 2,208
Taxes (general and social security) 142,623 136,063
c Depreciation 273,385 290,379

Interest on note payable banks
Interest on funded debt

Merger expense
Miscellaneous income deductions.
Federal and State income taxes _ -

Net income available for dividends & surplus—
Dividends paid or accrued on 83,130 shares of $25
par value 7% preferred stock

$397,185 $436,481
10,672

63,236 69,495
19,401 mm m. mm — mm mm

245 238
57,546 b54,756

$256,756 $301,320

145,477 145,477

$155,842
$0.13

Balance $111,278
Earnings per share on common stock $0.09
a Included in the non-operating income for the years 1937 and 1936 are

management fees in the amounts of $16,955 and $16,779 respectively. The
management contract which has bepn in effect since Sept. 1, 1934, expired
on Sept. 1, 1937, and has been renewed for a period of one year.
b Restated to give effect to (1) the elimination of $63,179 representing

obsolescence charges to operations which were disallowed as a deduction for
income tax purposes and (2) the resulting additional Federal income tax
assessment in the amount of $22,061.
c The depreciation claimed in the Federal income tax returns for the years

1937 and 1936 in the amounts of $400,700 and $423,400 respectively is
$127,314 and $133,026 respectively in excess of the amounts shown in the
above earnings statement.

Consolidated Balance Sheet Dec. 31, 1937
r Assets—Fixed capital, $6,475,192; cash, $367,859; workingfunds, $15,261;
notes, warrants and accounts receivable (net), $141,262; interest receivable,
$499; materials and supplies, $195,863; miscellaneous assets, $159,852;
prepaid and deferred charges, $84,434; total assets, $7,440,227.
Liabilities—7% pref. stock ($25 par), $2,078,250; com. stock, (par. $1)

$1,188,320; 1st lien collateral 5% bonds, series A, $1,255,675; current
liabilities, $332,489; deferred liabilities, $72,336: reserves, $755,676; services
paid in advance, &c., $9,127, paid in surplus, $1,428,763; earned surplus,
$319,590; total liabilities, $7,440.227.—V. 144, p. 4031.

Western Maryland Ry.—Earnings—
—Week End. May 21

1938 1937
Gross earnings (est.) $221,637 $314,277
—V. 146, p. 3533.

Western Public Service Co. (& Subs.)—Earnings—
12 Months Ended April 30— 1938 1937

Operating revenues $2,220,739 $2,161,130
x Balance after operation, maintenance and taxes. _ . 761,215 7.33,779
y Balance for dividends and surplus 192,249 151,714
x Includes non-operating income, net. y After appropriations for retire¬

ment reserve.—V. 146, p. 3363.

—Jan. 1 to May 21
1938 1937

$5,096,002 $7,259,668

Western Ry. of Alabama-
1938

$128,876
1,859

def6,325

-Earnings—
r April— 1938 1937 1936 1935
Gross from railway $128,876 $150,967 $124,902 $112,716
Net from railway 1,859 24,983 12,243 def4,609
Netafterrents. def6,325 17,662 6,964 def7,468
From Jan. 1—

Gross from railway 523,365 572,566 494,689 428,679
Net from railway 36,522 59,061 25,030 def21,389
Netafterrents def7,337 20,519 5,292 def39,002
—V. 146, p. 3208. -

White Sewing Machine Corp.—Urges Response to Re¬
capitalization Plan—
Warning that no dividends can legally be paid on either the preference or

common stock until the existing capital deficit has been eliminated, the
company in a letter to stockholders stated that while a substantial number
of stockholders have sent in assents to the plan of recapitalization dated
March 5, 1938, a large number of stockholders have not been heard from
at all and that they must act with reasonable promptness if the plan is to
succeed.

Asserting that it is clearly to the advantage of both the preference and
common stockholders that the corporation be recapitalized, tne letter points

out that in view of the fact that unpaid accrued dividends on the preference
stock amount to more than $3,100,000 and the net assets of the corporation
amount to substantially less than the preference in liquidation of the prefer¬
ence stock, the interest of the common stockholders in the corporation is
largely theoretical. In order to consummate the plan, however, it is neces¬
sary that the same be approved by both classes of stock.
under the plan, if all of the present preference stockholders exchange

their stock, they will receive the entire issue of 100,000 shares of $2 prior
preference stock and 79% of the common stock; and the common stock¬
holders will receive the remaining 21% of the common stock.
ihe letter which the company sent to stockholders on May 31 read, in

part, as follows:
As you have heretofore been advised, the plan has been approved and is

recommended by the board of directors, which believes that the plan is fair
and equitable to all of the stockholders. The plan cannot be consummated,
rnuver' "^hout the stockholders' cooperation.
That some capital readjustment is desirable from the standpoint of both

tne preference stockholders and the common stockholders seems entirely
clear, because at Dec. 31, 1937, the consolidated capital deficit amounted
to more than $3,100,000, and the amount of capital represented by the
issued and outstanding preference stock exceeded the net assets of the

So^Sn11- y S10?6 than $2,400,000; and at least until this deficit of over
$J,4UU,000 is eliminated, no dividends can legally be declared and paid
on either class of the corporation's stock. It would take a long time to
eliminate this deficit by the accumulation of earnings; and one of the
principal objectives of the plan is to eliminate this deficit by reducing the
corporations capital, so that when funds are available for the purpose,
dividends can legally be declared and paid.
Viewed realistically, the common stockholders have only a tenuous and

speculative equity in the corporation. As at Dec. 31, 1937, the net assets
of the corporation were $2,582,772. On liquidation, the preference stock
is entitled to $50 per share, or a total of $5,000,000, plus accumulated
unpaid dividends, before any distribution is made on the common stock;
and there were accumulated unpaid dividends on the preference stock as at
Feb. 1, 1938, of $31 per share, or a total of $3,100,000. Obviously, there¬
fore. the net assets of the corporation as at Dec. 31, 1937, were far from
sufficient to cover the liquidation price of the preference stock. Obviously,
also, the corporation cannot hope to pay the accumulated unpaid dividends
on the preference stock in any reasonable period of time, and until these
accumulated unpaid dividends on the preference stock are fully paid, no
dividends San 1)6 paid on the common stock. This situation and the rights
of the preference stockholders which grow out of it must be given fair
recognition in any plan of recapitalization; but in any plan of recapitaliza¬
tion recognition must also be given to the common stock, both because
it is only right that the common stockholders should receive some recog¬
nition of their equity in the corporation, however tenuous and speculative
that equity may be, and also because the cooperation of a majority of the
common stockholders is necessary to consummate any plan of recapitali¬
zation.

At the consummation of the plan, and assuming that all preference stock
is exchanged thereunder, the corporation will have outstanding only two
classes of stock, to wit, the new prior preference stock and the new com¬
mon stock. The new prior preference stock will be preferred as to assets,
and in any liquidation of the corporation will be entitled to receive $25 per
share, or a total of $2,500,000 (which is nearly equal to the net assets of
the corporation at Dec. 31, 1937), plus accumulated unpaid dividends,
before any distribution is made on the common stock. The preference
stockholders will receive all of the new prior preference stock and approxi¬
mately 79% of the new common stock; and the common stockholders will
receive approximately 21% of the new common stock. It is believed
that this distribution of the new prior preference stock and the new com¬
mon stock gives fair recognition to the rights of both the preference stock¬
holders and the common stockholders in respect of the corporation's assets.
The plan also appears to work fairly in relation to the distribution of

funds which may be prudently distributed in the future as dividends. The
new prior preference stock is preferred as to earnings and carries dividends
at the rate of $2 per share per annum, non-cumulative to and including
Jan. 31, 1941. If it be assumed that in a given year the corporation has
$300,000 (a figure slightly higher than the earnings in 1937) which may
,be prudently distributed as dividends, the present preference stockholders
would receive (this is on the assumption tnat the holders of the present
preference stock have retained all of the new prior preference stock and all
of the new common stock received by them on the exchange provided for
in the plan) by virtue of their ownership of the new prior preference stock,
$200,000 out of the $300,000 aforesaid, and would also receive about
$79,000 by virtue of their ownership of the new common stock. In other
words, the present preference stockholders would receive about $279,000
out of the total distribution of $300,000, or about 93% of such distribution;
and the present common stockholders would receive about 7% of such
distribution. These percentages would, of course, vary with the amount
of the dividend distribution. For instance, if it be assumed that in a given
year the corporation has $200,000 which may be prudently distributed as
dividends, the present preference stockholders, following the same formula,
would receive the entire distribution; and if it be assumed that in a given
year the corporation hzs $400,000 which may be prudently distributed as
dividends, the present preference stockholders, following the same formula,
would receive about 8914% of such distribution, and the present common
stockholders would receive about 10)4% of such distribution.
Nothing in this letter should be construed as indicating an intention to

pay out in dividends approximately all of the corporation's earnings. In
fact, for the next three years a conservative policy is contemplated, par¬
ticularly because $717,500 of debentures maturing Nov. 1, 1940, are out¬
standing; and it was with these debentures in mind that the plan provides
that the new prior preference stock is to be non-cumulative to and including
Jan. 31, 1941.—V. 146, p. 3208. •

(S. S.) White Dental Mfg. Co.—Earnings—
3 Months Ended March 31— 1938 1937 1936

y Net profit z$10,315 z$138,404 $71,393
x Earnings per share $0.03 $0.46 $0.24
x On 300,000 shares capital stock, y After depreciation, Federal and

State income taxes &c. z Before any provision for surtax on undistributed
profits.—V. 146, p. 3208.

White Rock Mineral Springs Co.—Second Preferred
Dividend Reduced—

Company paid a div.of $1.25 per sh. on the 5% non-cumul. second pref.
stock, par $100, on April 1 to holders of record March 26. Previously,
regular quarterly dividends of $1.75 per share were distributed, on this class
of stock due to its participating features.—V. 146, p. 2875.

Wieboldt Stores, Inc.—Sales—
Net sales for the first quarter, which ended April 30 amounted to $5,-

571,614, a reduction of 14.8% from the corresponding period in 1937.
E. F. Wieboldt, President, states that current profits are running consider¬
ably behind profits in the corresponding period of 1937.—V. 145, p. 3675.

(M. J.) Whittall Associates, Ltd.—New Interests—
The executive committee which has seen operating and conducting the

affairs of the company, for the past few years has announced that arrange¬
ments have been completed to sell the business to a group of purchasers
represented by Max S. Warren, Boston and Harry S. Warren, Cleveland,
both of whom are officials of the Warren-Allen Carpet Co. The new pur¬
chasers, it is said, will continue to operate under theWhittall name. Whittall
Mills were originally founded in 1880 and have operated continouusly
since that time.—V. 145, p. 2562.

Winnipeg Electric Co.—Earnings—
Period End. April 30— 1938—Month—1937 1938—4 Mos.—1937

Gross earnings.. $551,723 $574,150 $2,299,752 $2,396,487
Oper. expenses & taxes. _ 308,404 332,900 1,303,545 1,340,236

Net earnings $243,319 $241,250 $996,207 $1,056,251
—V. 146, p. 3037.

Wisconsin Power & Light Co.—Preferred Dividends—
The directors on May 27 declared a dividend of $1,123^ per share on the

6% cum. pref. stock (par $100), and a dividend of $1.31H Per share on
the 7% cum. pref. stock (par $100), both payable June 15 to holders of
record May 31. Similar amounts were paid on March 15, last; Dec. 15,
Sept. 15, June 15 and on March 15, 1937. Dividends of 75 cents andJ87H
cents per share, respectively, were paid on Dec. 15, Sept. 15, June 15, March
16, 1936, and on Dec. 16, 1935, prior to which dividends were paid on the
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6% and 7% cum. pref. stocks on Sept. 16 and June 15, 1935, at the rates
of 50 cents and 58 1-3 cents per share, respectively.—V. 146, p. 3533.

Wisconsin Public Service Corp.—Accumulated I)ivs.-
The directors have declared a dividend of $1.75 per share on the 7%

cum. pref. stock, $1.62M per share on the 6H% cum. pref. stock, and $1.50
per share on the 6% cum. pref. stock, all of $100 par value, all payable
June 20 to holders of record May 31. Similar payments were made on
March 21, last; Dec. 20, Sept. 20, June 19 and March 26, 1937, and on
Dec. 21 and on Sept. 21, 1937, and dividends at one-half of the regular
rate were paid in each of the six preceding quarters prior to which regular
quarterly dividends were disbursed.—V. 146, p. 3364.

(F. W.) Woolworth Co., Ltd .—Interim Dividend—
Directors have declared an interim dividend of 9 7-10 cents per share on

American Depositary Receipts for 6% preferred stock, payable June 8
to holders of record May 13. V. 146, p. 932.

Yonkers Electric Light & Power Co.—Seeks to Issue
$9,515,(XX) Bonds—
The company and its parent (Consolidated Edison Co. of New York,

Inc.) on May 27 filed an application with the P. S. Commission of New
York for authority to issue $9,515,000 of 3H% debentures to mature
June 1, 1948. The interest and principal of the proposed issue would be
guaranteed by Consolidated Edison, according to the application.
Proceeds of the issue, which the companies believe could be sold at not

less than par, would be used to repay the parent concern for advances made
to the Yonkers company for extensions and improvements to the sub¬
sidiary's property.
The Yonkers company has no other outstanding obligations, and all of

ts common stock is owned by Consolidated Edison.—V. 146, p. 125.

York Rys. Co.—Unlisted Trading—
The New York Curb Exchange has admitted to unlisted trading privileges

the 1st mortgage 30-year 5% gold bonds, due Dec. 31, 1937 stamped to
Indicate extension of maturity date to Dec. 1, 1947.—V. 146, p. 3534.

Yukon Pacific Mining Co.—Dividend Passed—
v Directors at their recent meeting took no action on payment of a dividend
on the common stock at this time. This company, which was formerly
known as the Yukon Gold Co., paid a dividend of four cents per share on
March 25, last nine cents on Dec. 22, last; six cents on Sept. 24 and on
June 22,1937; five cents on Dec. 31, 1936, and a dividend of eight cents per
share on Oct. 21, 1936, this last being the first dividend paid on this issue
since June 29, 1918, when 2Yi cents per share was distributed.—V. 146,
p. 3534.

Pennsylvania Building—Reorganization—
On May 23, 1938, 241 West 34th Street Corp. (which is the owner of

the property securing The Pennsylvania Building 1st mtge. fee 6% sinking
fund 15-year bonds) filed a voluntary petition in proceedings for reorganiza¬
tion under section 77B of the Federal Bankruptcy Act in the U. S. District
Court for the Southern District of New York. On the same date the Court
approved the petition, permitted the reorganization committee (Edwin
H. Bigelow, Chairman) to intervene in the proceedings and took jurisdiction
over the committee's reorganization agreement.
The proceedings under section 77B of the Bankruptcy Act were com¬

menced at the instigation of the committee which has acquired control of
241 West 34th Street Corp. for the benefit of the bondholders. The com¬
mittee has prepared and adopted a plan of reorganization, dated May 23,
1938, with respect to the mortgaged property securing the bonds and bas
filed such plan in the reorganization proceedings.
D»The committee has been able to formulate the present plan, to acquire
control of the present owning corporation and to cause the present pro¬
ceedings to be instituted under section 77B of the Bankruptcy Act only after
prolonged negotiation and litigation extending over a period of approxi-
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mately two years. The committee believes that the plan and its proposed
consummation in the 77B proceedings provide the fairest and best method
yet devised for the reorganization of this property.
The plan provides, in brief, for the acquisition of the mortgaged property

by a new company to be organized for that purpose and for the treatment
or the now outstanding bonds in accordance with the provisions of Option
A or Option B;
Option A—(1) Cash equal to 30% of the principal amount of the present

bonds. (2) New second mortgage 20-year income bonds equal to the
remaining 70% of the present bonds. (3) Capital stock of the new company
at the rate of 1 share for each $100 principal amount of the present bonds.
Option B—(1) New 1st mtge. 20-year 3J^% bonds equal to 60% of the

Srincipal amount of the present bonds. (2) New second mortgage 20-yearicome bonds equal to the remaining 40% of the principal amount or the
present bonds. (3) Capital stock of the new company at the rate of 1 share
ror each $100 principal amount of the present bonds.
Holders of outstanding bonds approving and accepting the plan will be

entitled to vote in favor of Option A or Option B and upon consummation
of the plan will be entitled to receive the treatment accorded by the option
obtaining the vote of the holders of a majority in principal amount of the
bonds held by bondholders who shall have cast votes for either Option,
subject, however, with respect to Option A, to the ability of the new com¬
pany to borrow between $900,000 and $950,000 in cash, with interest at a
rate of not more than 5% per annum and maturing in not less than 5
years, secured by a new firist mortgage upon the property. The proceeds
of such loan are to be distributed pro rata exclusively to the bondholders in
making the cash payment provided for in option A of the plan. It is con¬
templated that the vote of bondholders to determine the. option under
which they .would prefer to have the plan carried out, will be taken after
the confirmation of the plan by the court. In the event that the new
company is not able to obtain the loan necessary to consummate the plan
under option A, on the terms summarized above and in the plan, within
such period of time as may be approved by the court, the plan is to be
consummated under option B.
Real estate taxes for the full year 1938 have been paid and the property

is currently earning in excess of 3% per annum on the outstanding bonds. A
reorganization for this property can now, for the first time, be carried out
without the necessity of raising new capital to pay tax arrearages, fore¬
closure and reorganization expenses and cash to non-assenting bonds if the
latter payment became necessary in the state court proceedings. A re¬
organization under section 77B of tne Bankruptcy Act will preclude the
payment of any cash to non-assenting holders of a minority of tne bonds
and will afford an expeditious means of clearing the title to the property
for the benefit of the bondholders.
In order that the plan may be carried out it must be approved and

accepted by the holders of 66 2-3% in principal amount of the bonds and
confirmed by the court after hearing thereon at a future date to be fixed
by the court, at which all bondholders shall have the ri£ht to appear and
be heard. Bondholders will be notified of the time and place of such hearing
for the proposal and confirmation of the plan.
Holders of certificates of deposit of the reorganization committee issued

under its reorganization agreement dated Oct. 25, 1934 need take no
affirmative action in order to assent to the plan. As provided in the re¬

organization agreement, holders of certificates of deposit who do not
dissent, pay tne necessary withdrawal fee and withdraw from the re¬

organization agreement in the manner therein provided will be deemed to
have assented to and accepted the plan.
Holders of undeposited bonds and holders of certificates of deposit of

Colonial Trust Co. are urged to assent to the plan without delay.
No physical deposits of bonds are being solicited or accepted at this time

pending further order of the court. The depositary is Empire Trust Co.
120 Broadway, New York City. The reorganization committee now con¬
sists of Edwin H. Bigelow, Thos. F. Corrigan, Frederick W. Droge, Law¬
rence B. Elliman, with H. M. Johnson, Sec., 65 Cedar St., New York City,
and Wright, Gordon Zachry & Parlen and Weil Gotshal & Manges, coun¬
sel.—V. 142, p. 2513.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, June 3, 1938
Coffee—On the 31st uit. futures closed 6 to 8 points lower

in the Santos contract, with sales totaling 43 lots. The Rio
contract closed 4 to 7 points off, with sales totaling 6 lots.
European selling forced coffee futures lower in quiet trading
today. The spot price for Rio 7s in Brazil dropped 200 reis
to 11,000 milrei^ per 10 kilos, a cable to the Exchange
reported. On the 1st inst. futures closed 3 points up to 1
point down in the Santos contract, with sales totaling 30 con¬
tracts. The Rio contract closed unchanged to 2 points up,
with sales of five lots. The coffee market moved irregu¬
larly in a quiet session. Cost and freight offers from Brazil
were about unchanged. Business was light and what was
being done was on actual samples rather than cabled "de¬
scription.." Mild prices held firm as shippers held prices up
despite smaller export totals and low stocks here. Havre
futures were 3^ to 1% francs lower.
On the 2d inst. futures closed 2 to 4 points net lower, with

sales totaling 27 contracts. The Rio contract closed 3 points
up to 2 points down, with sales totaling 12 contracts. The
market was quiet and slightly easier. Some buying interest
was attracted by the good showing on consumption, but
some members of the trade were skeptical whether the im¬
provement would continue. In Brazil the official Santos
spot quotations revealed a decline of 100 reis per 10 kilos on
both hard and soft Santos 4s. Mild coffees continued firm.
Havre futures were 1% to 234 francs higher . Today futures
closed 2 to 5 points up in the Santos contract, with sales
totaling 34 lots. The Rio contract closed 2 to 5 points up
with sales totaling 14 lots. Trading was light, with the under¬
tone steady to firm. Cost and freight offers from Brazil
were about unchanged. Santos 4s, well described, were firm at
6.70 to 6.90c. Mild coffees held firmly. Havre futures
were 2 francs lower. That market will be closed tomorrow
and Monday.
Rio coffee prices closed as follows:

July 4.18
September 4 21
December —11II4!10
Santos coffee prices closed as follows:

July —5.77
September. 5 g2
December 5*85

March 4.08
May 4.07

March —5.88
May 5.91

Cocoa—On the 31st ult. futures closed 7 to 6 points net
lower. The opening range was 10 to 6 points net lower.
Transactions totaled 346 lots, or 4,636 tons. London noted
a 3d. loss on the outside, wMle futures on the Terminal
Cocoa Market ranged l^d. higher to l^jd. lower, with
1,880 tons trading. Hedging and short selling along with
routine liquidation accounted for early weakness in the local
market. Local closing: June, 4.01; July, 4.06; Sept., 4.17;
Oct., 4.22; Dec., 4.33; Jan., 4.38. On the 1st inst. futures
closed 18 to 16 points net higher. Transactions totaled 239
lots. Demand for cocoa futures showed improvement foday
as it was indicated that liquidation had run its course. In
early afternoon prices had recovered 12 to 14 points above
last night's close, with July at 4.18c., up 12 points on sales
of 175 lots. Warehouse stocks decreased 300 bags. The
total now is 654,224 bags, against 1,243,497 bags a year ago.
Exports of cocoa from the Gold Coast during May were
only about one-half the permissible shipments. Local closing:
July, 4.24; Sept., 4.35; Dec., 4.50; Jan., 4.55; Maren, 4.65;
May, 4.74.
On the 2d inst. futures closed unchanged to 2 points up.

The improvement in the cocoa futures market continued,
with prices rising 1 to 4 points at one stage, July selling at
4.25c. Sales to early afternoon totaled 225 lots. Ware¬
house stocks decreased 2,000 bags overnight. They now
total 672,285 bags, against 1,275,000 bags a year ago. Local
closing: July, 4.25; Sept., 4.37; Dec., 4.52; Jan., 4.57;
March, 4.66; May, 4.76. Today futures closed 3 to 5 points
off. Transactions totaled 151 lots. Trading in cocoa
futures was dull, but in absence of demand, prices drifted
loNver. In early afternoon the market was 8 to 9 points net
lower. There was no news from West Africa. Warehouse
stocks decreased 1,600 bags overnight. They now total 670,-
616 bags against 1,279,638 bags a year ago. Local closing:
July, 4.20; Sept-., 4.33; Dec., 4.49; Jan., 4.54; March, 4.63;
May, 4.73.

Sugar—On the 31st ult. futures closed 2 to 5 points net
higher. Transactions totaled 163 lots, or 8,150 tons. With
the rumor persisting that Secretary Wallace would effect a
revision in quotas to improve prices, which currently are
near all time record lows for duty frees, domestic futures
were firmer today. As the day proceeded nothing came
forth to justify the earlier rumor. Little or nothing was done
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in the raw sugar market. For nearby arrival only a parcel
of Puerto Ricos at 2.70c. was on offer, but the best indicated
buying interest was 2.65c. Twenty thousand tons of Philip¬
pines, which are expected to arrive within the next week,
will be put in warehouses, it is said, if the price does not
improve. The world sugar contract closed unchanged to
3 points higher on sales of 85 lots, or 4,250 tons. London
cables reported sales to outports there at 5s. 34d., equal to
9434c. f.o.b. Cuba, with freight at 16s. 6d. On the 1st inst.
futures closed unchanged to 2 points down in the domestic
contract, with sales totaling 96 contracts. The world sugar
contract closed unchanged to 1 point down, with the excep¬
tion of July, which closed 3 points off. Sales in the world
contract totaled 346 contracts. Trading in the domestic
contract was extremely quiet, with prices barely moving
one way or the other. In the raw market the first sale in
more than a week was reported at 2.65c., unchanged, and
equaling the previous five-year low on duty-free sugar.
National, at that price, bought 2,386 tons of Philippines
due to arrive on June 5. Further offers were light and
ranged from 2.70c. to 2.75c. Meanwhile refined movement
continues poor. Other refiners have followed the lead of
GreatWestern and reinstated "the four payment" and "price
guarantee" terms in Chicago and the West. World sugar
contracts were featured by heavy liquidation in July and
switching from that position into later contracts. London
futures were 34d. higher to 34d. lower. Raws there were
reported sold at 5s. 134d., equal to about 0.9434c. per
pound f.o.b. Cuba.
On the 2d inst. futures closed 4 to 6 points up in the

domestic contract, with sales totaling 358 contracts. The
world sugar contract closed unchanged to 34 point up, with
sales of 96 contracts. Demand for sugar futures improved,
with the result that the domestic market advanced a maxi¬
mum of 4 to 6 points. Trading was active in the domestic
contract, with a total of 250 lots transacted to early after¬
noon. The buying was believed to have been chiefly short
covering, although some speculative buying was also re¬
ported. The tone of the raw sugar market also was better,
with sellers asking 2.70c., but no sales were reported. World
sugar contracts recovered from opening losses of 1 to 134
points, standing unchanged to 34 point higher in early after¬
noon. London futures were unchanged to 34d. lower, while
raws there were offered at the equivalent of 9434c. f. o. b.
Cuba. Today futures closed 1 to 4 points down in the
domestic contract, with sales totaling 263 contracts. The
world sugar contract closed 34 to 134 points up, with sales
totaling 35 contracts. Trading was active, but the market
was nervous. The opening was 1 to 2 points lower in the
domestic market, and maximum declines of 4 points were
registered under selling ascribed to a press story denying
that any quota revision was contemplated. In early after¬
noon Sept. was selling at 1.87c., after having dipped to
1.85c. In the raw market a sale of 40,000 bags of Puerto
Ricos, clearing June 10, was made at 2.70c. In the world
sugar market prices were unchanged to 34 points lower in
early afternoon, with trading featureless. London futures
were unchanged to %d. lower.
Prices were as follows:

July 1.80
September 1.83
January (new) 1.88

March (new) 1.91
May --1.94

Lard—On the 28th ulto. futures closed 20 to 22 points
net lower. The opening range was 7 to 15 points off, these
declines later increasing several points to the low levels of
the day. Liverpool lard futures unchanged to 6d. lower.
The hog market today was reported steady, the top price
being $8.90.
Total receipts for the Western run were 13,000 head,

against 8,400 head for the same day last year.
On the 31st ulto. futures closed 7 to 10 points net lower.

The lard market was depressed from the start, due to com¬
mission house selling which in turn appeared to be influenced
by weakness in grains, cotton oil and hogs. Liverpool lard
futures were a shade steadier, prices there closing unchanged
to 6d. higher. Lard exports from the Port of New York
over the past week-end were light and totaled 44,900 pounds,
destined for Southampton. Chicago hog prices opened 10 to
15c. lower, but closed unchanged to 10c. lower. Sales of
hogs at Chicago ranged from $8.40 to $8.90. Total receipts
for the Western run were 82,700 head, against 60,500 head
for the same day last year.
On the 1st inst. futures closed 5 to 10 points net higher.

This market ruled slightly higher today, due largely to
scattered covering. This in turn was influenced by the
firmness in cotton oil and the higher grain markets. The
Chicago lard stocks report was issued after the close of the
market and it showed that supplies at the principal Midwest
packing center increased 1,779,129 pounds during the last
half of May. The latter figure added to the increase of
2,644,146 pounds for the first half of May, makes a total
increase of 4,423,275 pounds, or about in line with expecta¬
tions. Export clearances of lard from the Port of New York
today totaled 70,050 pounds, destined for London and Liver¬
pool. Chicago hog prices closed 10 to 20c. lower. Hog
sales ranged from $8.25 to $8.75. Total receipts of hogs for
the Western run were 49,700 head, against 46,700 head for
the same day last year.
On the 2d. inst. futures closed 5 to 7 points net higher.

Trading was fairly active, with prices advancing 10 to 15

points, the highs of the day. Subsequent profit taking caused
prices to ease. Export clearances of lard from the Port of
New York today totaled 327,775 pounds, destined for the
United Kingdom. Liverpool lard futures were steadier and
prices on the close were 6d. to 9d. higher. Chicago hog
prices closed 10 to 20c. higher, the top price reported for
the day being $8.85. Hog sales ranged from $8.35 to $8.80.
To^^jpeipts for the western run were 45,200 head, against
42,400 head for the same day last year. Today futures
closed 5 to 7 points net higher. This market was favorably
influenced by the firmer grain markets and better demand
tor hogs.
DAILY CLOSING PRICES OF LARD FUTURES IN CHiCAGO

Sat. Mon. Tues. Wed. Thurs. Fri.-May 7.72 HOL. 7.62
July------ 7.92 HOL. 7.85 7.95 8.00 8.07September 8.12 HOL. 8.07 8.17 8.25 8.30October 8.25 HOL. 8.12 8.25 8.30 8.35December HOL 8.05 8.10 8.17

Pork (Export), mess, $26.8734 per barrel (per 200
pounds); family, $24.8734 (40-50 pieces to barrel), nominal,
per barrel. Beef: (export), steady. Family (export), $28
per barrel (200 pounds), nominal. Cut Meats: Pickled
Hams: Picnic, Loose, c.a.f.—4 to 6 lbs., 13%c.; 6 to 8 lbs.,
13c.; 8 to 10 lbs., 1234c. Skinned, Loose, c.a.f.—14 to 16
lbs., 18c.; 18 to 20 lbs., 17J4c. Bellies: Clear, f.o.b. New

1° 8 lbs" 18c->*8 t0 10 lbs., 17c.; 10 to 12 lbs., 1634c.
Be lies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs.,
12Mc.; 18 to 20 lbs., 1234c.; 20 to 25 lbs., 11 %c.; 25 to
30 lbs., 11 %c. Butter: Creamery, Firsts to Higher than
Extra and Premium Marks: 2234 to26%c. Cheese: State,
Held'36, 22 to 24c.; Held'37, 1934 to 2134c. Eggs: Mixed
Colors, Checks to Special Packs—1834 to 22c.

Oils-—Linseed oil in tank cars is now quoted 8.0 to 8.4c.
Quotations: China Wood: Tanks, 9.4c.; Drums; 1034c.
Coconut: Crude Tanks, .0334; Pacific Coast, .02%. Olive:
Denatured, Spot, drums 85 to 95c. Soy Bean: Crude,
Tanks, West, .05 to .0534; L.C.L. N.Y., .075. Edible:
76 degrees, 934c. Lard: Prime, 9c.; Ex. winter strained,
834c. Cod: Crude, Norwegian, light filtered, 31c. Tur¬
pentine: 27% to 29%c. Rosins: $4.65 to $7.65.

Cottonseed Oil sales, including switches, 45 contracts.
Crude, S. E., 634c. Prices closed as follows:

7.90® n October - 7.54® 7.57
July---- 7.89® 7.92 November 7.52@ n
August.. 7.70® n December 7.53®September 7.62® 7.65 January 7.54® 7.55

Rubber—On the 31st ulto. futures closed 17 to 7 points
net higher. The announcement of the quota cut caused a
sharp initial price advance both in London and in New
York. The opening gains in the local market were 34 to 41
points. These initial gains were not fully maintained, how¬
ever, since consumers did not show any hurry in maldng
new commitments, and London, in turn, was disappointed
that New York prices failed to respond more readily to then-
own movement. Easiness in the New York securities market
contributed as a restraining influence in the upward move¬
ment of hides. The trade was reported as selling and com¬
mission house profit-taking entered the market on a fairly
large scale. Transactions totaled 4,430 tons. The Inter¬
national Rubber Regulation Committee at London today
fixed the rubber export quota for the third quarter of 1938
at 45% of basic allotments under the restriction agreement,
which was 5% lower than generally looked for. Local
closing: June, 11.46; July, 11.48; Sept., 11.58; Oct., 11.64;
Dec., 11.70; Jan., 11.78. On the 1st inst. futures closed
11 to 3 points net lower. Transactions totaled 161 contracts.
The market was steady and only moderately active, showing
an even balance between supply and demand. The trade
appears to be awaiting signs of an improvement in business.
No disposition is shown to make commitments in a very
substantial way in view of the many uncertainties. London
closed l-16d. lower, but Singapore advanced 5-32 to 3-16d.
Local closing: July, 11.37; Sept., 11.52; Dec., 11.66; Jan.,
11.74; March, 11.82.
On the 2d inst. futures closed 4 to 8 points net lower.

Transactions totaled 195 contracts. Reflecting steady prices
in London and favorable Malayan statistics, crude rubber
futures were higher. Dealer buying was reported, while
commission houses and local traders were believed to have
been on the selling side. Offerings in the shipment market
were light. Futures opened unchanged to 5 points higher
and stood 11 higher by early afternoon, with September at
11.63c. and December at 11.77c. London closed unchanged
to l-16d. higher, but Singapore declined 7-32d. Local
closing: July, 11.33; Sept., 11.44; Dec., 11.65; Jan., 11.69;
March, 11.77. Today futures closed 4 to 8 points off.
Transactions totaled 228 lots. This market was fairly
steady. Now that the quota news is out, the market is
waiting for signs of a trade revival. The opening was 6
points lower to 1 point higher, after which prices showed
small change on transactions involving 1,360 tons. In
early afternoon July stood at 11.26, September at 11.43 and
December at 11.57. London closed unchanged to l-16d.
lower, but Singapore was unchanged. It was estimated that
United Kingdom rubber stocks had increased 1,200 this
week. Local closing: July, 11.27: Sent.. 11.40; Dec., 11.57;
March, 11.71.

Hides—On the 31st ulto. futures closed 11 to 18 points net
lower. The opening range was 12 points decline to 9 points
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advance. Prices drifted lower as the session progressed, and
closed at about the lows of the day. Transactions totaled
3,120,000 pounds. Nothing of importance developed in
connection with the domestic spot market. Local closing:
June, 8.22; Sept., 8.45; Dec., 8.75. On the 1st inst. futures
closed 30 points net higher. Transactions totaled 97 con¬
tracts. Sharp advances were registered in the raw hide
futures market in sympathy with improvement in other
commodities. Trading was active, totaling 2,120,000 pounds
to early afternoon. At that time September stood at 8.72c.,
up 27 points. Certificated stocks of hides in licensed ware¬
houses increased 1,410 pieces to a total of 787,613 hides.
Local closing: Sept., 8.75; Dec., 9.05; March, 9.34.
On the 2d inst. futures closed 2 to 6 points net lower.

Transactions totaled 80 contracts. The market opened 3
points lower to 8 points higher, but turned steady in later
dealings on transactions totaling 1,360,000 pounds, with
September selling at 8.80c. up 5 points, and December at
9.08, up 3. In the domestic spot market 20,000 April-May
heavy steers sold at 9He., while in Argentina 23,500 frig¬
orifico steers sold at 9 3-16c. Local closing: June, 8.42;
Sept., 8.73; Dec., 8.99; March, 9.28; June, 9.57. Today
futures closed 1 to 7 points off. Because of reported ab¬
sence of tanner demand for spot hides, demand for futures
was slow and prices were easy. The opening was 4 to 17
points lower, but thereafter the market became steady. On
sales totaling 600,000 pounds September sold down to 8.62c.,
off 11 points and December to 8.95c., off 4 points. In the
domestic spot market sales totaled 4,500 hides, consisting of
April-May take-off heavy Texas steers at 9He. In the
Argentine market 4,000 frigorifico steers sold at 9 3-16c.,
while 3,000 frigorifico cows sold at 9 13-16e. a pound.
Local closing: Sept., 8.66; Dec., 8.98; March, 9.25; June,
9.50. .

Ocean Fseights—Inquiries for tonnage were reported to
be spotty and relatively little new business was uncovered
the last week. Charters included: Grain booked: Two loads,
Montreal to Antwerp, July, 14c. Two loads, Montreal to
Antwerp, June, 14c. Charters: Gulf to Antwerp or Rotter¬
dam, July 20-Aug. 5, canceling, 2s. 9d., option picked ports,
United Kingdom, 3s.; Manchester, 3s. lHd. Gulf to
Antwerp, only 2s. 7Hd.; option, Antwerp and Rotterdam,
2s. 6d., July 10-25, canceling. Gulf to Antwerp, only 2s.
7Hd.; option, Antwerp and Rotterdam, 2s. 9d., Aug. 10-25
canceling. Gulf to Antwerp and Rotterdam, Sept. 10-25,
canceling. Montreal to Mediterranean ports, June, 3s. 3d.

Coal—Last week the demand for anthracite coal from
wholesalers was good. Interests in the field state that about
75% of the volume done will probably be stored. It is quite
evident that the increased activity was caused by the price
increase in effect June 1. It is also the general belief of the
trade that the demand for coal will slacken off shortly.
Retailers have not as yet announced what action they will
take on the current change in quotations. Independent
prices also will not be established for two weeks or so.

Wholesalers of anthracite coal in the metropolitan area
announce that effective June 1 prices on egg, stove, chestnut
and pea, both on the line and at Tidewater, will be advanced
25c. per ton. Shipments of anthracite for the current
calendar year up to and including the week ended May 14,
amounted to 30,169 cars, as compared with 35,558 cars
during the same period in 1937, showing a decrease of close
to 269,450 tons. Shipments of bituminous coal into this
territory during the week ended May 14, amounted to 1,038
cars, as compared with 1,475 cars during the same week
last year.

Metals—The report of Copper, Tin, Lead, Zinc, Steel
and Pig Iron, usually appearing here, will be found in the
articles appearing at the end of the department headed
"Indications of Business Activity," where they are covered
more fully.

Wool—The wool markets continue more or less in the dol¬
drums. The general wool situation is reported as having
changed but little. The feeling generally is far from buoyant,
with the business depression and lower prices in many of the
commodity and security markets and the outlook devoid of
any real encouraging prospect. Were it not for the Govern¬
ment loan and oversea firmness, the lack of demand would
very likely have resulted in sagging of prices. No indica¬
tions of immediate clearing are noticeable in the raw material
situation. New clip supplies are, now accumulating and
there seems nothing but the Government loan standing in the
way of lower prices, certain quarters report. However, it is
common knowledge that manufacturers are short of wool
and that on the receipt of cloth orders, some substantial
purchasing must occur. Wools, in the grease and scoured,
are quoted about 2c. per clean pound lower than a week ago.
In the country wool shearing is speeding up and moving
northward. The sight of so much wool coming along and
such a studied neglect of the raw material at this time by
manufacturers and others has destroyed more or less the
confidence previously shown by dealers.

Silk On the 31st ulto. futures closed lHc. higher to 2c.
lower. Transactions totaled only 190 bales. The average
quotation of crack double extra declined 2He. to $1.58H.
Yokohama ranged from unchanged to 5 yen lower, while
Kobe was 3 to 6 yen off. Grade D declined 2H yen t°

697H at Yokohama and remained the same at 700 yen at
Kobe. Spot sales at both centers totaled 750 bales, while
futures transactions totaled 975 bales. Local closing:
June, 1.52H; duly, 1.51; Aug., 148; Oct., 1.47H; Nov.,
1.47; Dec., 1.47.
On the 1st inst. futures closed 1H points down to 2 points

net higher. Transactions totaled 28 contracts. Trading
was quiet, but the market had a firm undertone. In early
afternoon prices were unchanged from last night, with
September at SI.48 and October at $1.47H- Transactions
to that time totaled 200 bales. The price of crack double
extra silk in the New York spot market remained unchanged.
The Yokohama Bourse closed 2 yen lower to 1 yen higher.
Grade D silk in the outside market declined 2H y©u to 695
yen a bale. Local closing: June, 1.51; July, 1.49H; Sept.,
1.48; Oct., 1.48; Nov., 1.47; Jan., 1.47H-
On the 2d. inst. futures closed unchanged to He. lower.

Transactions totaled only 5 contracts. The market was

exceedingly dull, sales to early afternoon totaling only 30
bales. At that time June stood at $1.51 H» up He. The
price of crack double extra silk in the New York spot market
remained unchanged at $1.60. Yokohama observed a holi¬
day. Local closing: June, 1.51; July, 1.49; Jan., 1.47.
Today futures closed H to 1H net lower. Transactions
totaled 36 lots. Although the Japanese markets were weak,
the local silk market was firm in dull trading. On transac¬
tions of 80 bales to early afternoon prices showed no change.
The price of crack double extra silk on the New York spot
market declined 2c. to $1.58 a pound. Yokohama Bourse
prices closed 12 to 17 yen lower, while Grade D silk outside
was 7H yen lower at 687H yen a bale. Local closing:
June, 1.50H; Sept., 1.46H; Oct., 1.46; Nov., 1.46; Dec.,
1.46; Jan., 1.4.% •

g

COTTON

Friday Night, June 3, 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
17,425 bales, against 14,112 bales last week and 17,042
bales the previous week, making the total receipts since
Aug. 1, 1937, 6,977,219 bales, against 6,170,456 bales for
the same period of 1936-37, showing an increase since Aug. 1,
1937, of 806,763 bales.

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston — 1,159 3,442 130 1,111 1.260 7,102
Houston 71 186 '

- - - w 92 82 1,076 1,507
Corpus Christi-- _ 111

L

w _ - ' ■ 111
New Orleans 786 1,281 3,427

'

— - 517 459 6,470
Mobile 21 38 6 21 516 16 618
Savannah _ 92 60 20 56 18 30 276
Charleston — — — 380

'

•» 149 529
Lake Charles 12 12
Wilmington 229 •

^ ^
■

- — -. 229
Norfolk 120 20 21 12 14 152 339
Baltimore

• ' )
232 232

Totals this week. 2,249 1,696 7,525 543 2,258 3,154 17,425

The following table shows the week's total receipts, tb
total since Aug. 1, 1937, and the stocks tonight, compare
with last year:

Receipts to
June 3

1937-38 1936-37 Stock

This
Week

SinceAug
1, 1937

This
Week

SinceAug
1,1936 1938 1937

Galveston 7,102 1,883,484 973 1,694,019 685,955 356,510
Houston __ 1,507 1,796,174 2,515 1,283,910 731,675 280,409
Corpus Christi 111 399,115 6 283,881 45,788 27,203
Beaumont-.- 11,847 • ■ 23,146 16,761 15,170
New Orleans 6,470 2,088,341 11,964 1,991,598 709,475 360,809
Mobile 618 210,192 3,832 303,397 48,046 48,195
Pensacola, &e 77,770 98,835 8,499 4,049
Jacksonville. _ . 3,615 4,148 2,523 1,980
Savannah _ _ 276 127,906 1,062 134,861 142,563 135,708
Charleston 529 192,299 864 166,837 39,363 25,160
Lake Charles- 12 78,892 56,000 15,001 5,201
Wilmington 229 27,742 942 26,400 24,094 15,467
Norfolk 339 55,292 709 39,802 28,965 23,549
New York .

■ :
^ ^ ^ 100 200

Boston V. 3,628 4,126
Baltimore 232 24,550 894 63,622 1,075 1,425

Totals 17,425 6,977,219 23,761 6,170,456 2,503,508 1,305,161

In order that comparison may be made with other years,

Receipts at— 1937-38 1936-37 1935-36 1934-35 1933-34 1932-33

Glaveston
Houston
New Orleans _

Mobile.
Savannah
Brunswick
Charleston
Wilmington. _

Norfolk_-____
N'port News.
All others

Total this wk.

Since Aug. 1__

7,102
1,507
6,470
618
276

'""529
229
339

"""355

973
2,515
11,964
3,832
1,062

"""864
942
709

"""900

6,217
4,926
27,006
3,968
241

"""338
1,647

• 803
~

1,926

6,132
3,228
6,536
102
472

"""459
84
555

~

1,339

3,395
3,590
19,132
2,651
962

"

"l",276
29
796

"

3 ,158

18,337
23,821
15,225
3,033
2,867

23

6,264
430
993

15",071

17,425 23,761 47,072 18,907 34,989 86,064

6,977,219 6,170,456 6,595,660 3,958,582 7,099,409 8,265,852

The exports for the week ending this evening reach a total
of 55,261 bales, of which 5,469 were to Great Britain, 4,394
to France, 14,422 to Germany, 13,243 to Italy, 8,746 to
Japan, 100 to China, and 8,887 to other destinations. In
the corresponding week last year total exports were 54,122
bales. For the season to date aggregate exports have been
5,339,773 bales, against 5,143,895 bales in the same period
of the previous season. Below are the exports for the week:
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Exports from— Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston: 1,522

2,455
100

1,378

2
12

375

2,501

1,318

"200

4,720
2,325

4", 185
906

247

1,339
700

3,312
5,696

3",807
228

"266

1,874
854

632

3,695
1,691 "166

2,663
490

4",696
805

"233

14,466
11,866

632

16,461
2,039
1,625
200

1,574
4,607
1,791

Houston _ _

Corpus Christ!..
New Orleans

Lake Charles
Mobile. _ ..

Savannah......
Charleston

Los Angeles
San Francisco...

Total 5,469 4,394 14,422 13,243 8,746 100 8,887 55,261

Total 1937
Total 1936

6,813
16.701

1,394
8,457

7,464
18,103

16,299
12,295

11,436
7,395 "750

10,716
18,889

54,122
82.590

From Exported to—
Aug. 1,1937 to
June 3, 1938
Exports from—

Great

Britain France
Ger¬

many Italy Japan China Other Total

Galveston 287,637 186,071 243,716 154,065 187,939 43,542 263,162 1366,132
Houston 260,435 169,332 181,160 128,600 125,913 28,085 207,811 1101,336
Corpus Christi 92,349 74,840 57,294 52,979 33,558 3,829 58,285 373,134
Beaumont 4,250 123 3,825 _ *. ' 725 8,923
New Orleans . 454,065 253,420 148,315 148",975 45",566 4", 143 210,980 1265,464
Lake Charles. 24,435 6,805 4,031 2,841 _ 25,626 63,738
Mobile.. 99,804 18,779 43.519 14,513 "266 "50 18,391 195,256
Jacksonville.. 1,543 «► - - 139 60 1,742
Pensacola, &c. 41,388 "177 11,510 "357 395 53,827
Savannah 54,021 36,241 914 6,321 97,497
Charleston 102,154 1

52,258 100 " ..-I -» *. <■» «. 7,580 162,092
Wilmington.. '•» «- - 200 _ - «■» m 1,000 1,200
Norfolk 6,018 4,369 22,567 "420 1,621 34,995
Gulfport. .... 7,719 5,373 2,157 _ 2,235 17,484
New York 3,149 1,130 1,160 "934 "16 8,561 14,944
Boston 341 \ .... 32 286 250 8,110 9,019
Baltimore 144 "m - 18 398 ....

2 562

Philadelphia.. 271 "561 322 200 _ — «. 2,127 3,481
Los Angeles.. 102,746 22,097 29,098 1,163 147,679 6,657 78,269 387,709
San Francisco 25,252 100 10,863 67,949 3,535 73,484 181,183
Seattle 55 55

Total

Total 1936-37
Total 1935-36

1567,721 743,177 848,425 506,325 609,484 89,841 974,800 5339,773

1133,055
1313,009

699,135
675,266

712,712
828,407

375,414
373,165

1519,280
1473,937

22,678
38,482

681,616
905,801

5143,895
5608,067

NOTE—Exports to Canada—It has never been our practice to include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of April the exports to the Dominion the present season
have been 14,124 bales. In the corresponding month of the preceding season
the exports were 15,914 bales. For the nine months ended April 30, 1938, there
were 197,955 bales exported as against 222,856 bales for the eight months of 1936-37.

In addition to above exports, our telegrams tonight also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

June 3 at—
On Shipboard Not Cleared for—

Leaving
StockGreat

Britain France
Ger¬

many

Other
Foreign

Coast¬
wise Total

•Galveston 2,500
3,577
2,485

1,000
220
129

"40

3,000
5,223
900

23,700
9,287
1,156

"687

2,000
572

1,156

32,200
18,879
5,826

"727

653,755
712,796
703,649
142,560
39,363
47,319
28,965
117,469

Houston
New Orleans. .

Savannah
•Charleston
Mobile
Norfolk.
Other ports

Total 1938.-
Total 1937
Total 1936

8,562
13,638
14,894

1.389
4,916
19,989

9,123
3,493
5,504

34,830
23,362
27,176

3,728
5,396
863

57,632
50,605
68,426

2,445.876
1,254,556
1,523,465

. * Estimated.

Speculation in cotton for future delivery was fairly
active during the week, with price trend decidedly lower

during the early half. Yesterday, however, there was a

-sharp turnabout, prices rallying 16 to 20 points from the

recent lows. This rally was looked upon as a natural ad¬

justment of the market's technical position following a

decline of approximately $5 a bale. There were not a few

traders impressed by the fact that the market had broken

to new low levels for the season and expressed the belief
that present values had discounted many bearish factors.
On the 28th ulto. prices closed 9 to 15 points net lower.

The demand was poor and prices gave way under renewed
liquidation and foreign selling, declining to within 4 to 9
points of the extreme low levels on Friday. The market
opened steady at 1 to 4 points decline in response to heavi¬
ness in both the Liverpool and Bombay markets. There
was further selling from these centers as well as a moderate
amount of liquidation, which was absorbed largely by the
trade and commission houses. The market was inactive
during the greater part of the day, but toward the close
increased selling developed, and the lowest quotations of the
-day were made just before the final gong. The consensus

of the trade was that the sharp downward movement of the
last week when prices lost approximately $4 a bale, was a
clear demonstration of the inability through artificial
measures to sustain prices against a downward trend in the
markets of the world. Traders generally show no disposi¬
tion to make commitments in a substantial way, preferring
the side lines at least until some fair idea is obtained con-

-cerning future developments in the business world and
abroad. Southern spot markets as officially reported,
were 5 to 13 points lower. Average price of middling at the
10 designated spot markets today was 7.97c.
On the 31st ulto. prices closed 12 to 21 points net lower.

Weakness abroad and in New Orleans on Monday, combined
■with further losses in Liverpool and Bombay over night,

sent cotton prices down 20 to 25 points early today, with all
of the active positions with the exception of July, selling at
new low levels for the season. There was a partial rally,
bit it proved but temporary. The market opened barely
steady and 18 to 24 points lower. There was active selling
on the part of foreign houses and general liquidation. The
decline represented a loss of approximately $5 a bale in the
last 10 days. It was the consensus that the market was
dominated by an unfavorable world supply and demand
situation, which the government loan and crop control had
failed to offset. Bhsiness conditions continue poor and
nothing of importance developed in Washington to en¬
courage general buying. Moreover, crop accounts were
generally favorable and demand for textile and spot cotton
continued quiet. Southern spot markets as officially re¬
ported, were 17 to 25 points lower. Average price of mid¬
dling at the 10 designated spot markets was 7.76c.
On the 1st inst. prices closed 20 to 15 points net higher.

After more than a week of continuous decline, the cotton
market turned about and displayed a strong tone today
in a heavy volume of transactions. A good part of the
advance was attributed to the disposition of traders to buy
contracts at the prevailing low levels. Trading was active
on the opening, with futures 2 points below to 2 points
above yesterday's last quotations. Brokers with Bombay
affiliations sold heavily of the July and October options,
although these same interests bought the March and May
positions. On the other hand Japanese brokers and trade
shorts were good buyers of the July and October contracts.
Liverpool continued to sell and liquidation of July again
was heavy. In the late afternoon the market continued
to rule strong on buying by Wall Street and Western in¬
terests. A rumor was current that an estimate to be pub¬
lished tomorrow on the present crop will be slightly below
10,000,000 bales. This appeared to influence considerable
buying.

On the 2nd inst. prices closed 4 to 5 points net lower,
with the exception of distant May, which was only 1 point
off compared with the previous close. After displaying a
continuation of yesterday's firmer trend during the early
morning trading, cotton prices turned about in the later
dealings and fell below the previous day's last quotations.
The market opened 4 to 7 points higher on fairly active
trading. The firm tone of initial prices was largely attrib¬
uted to steadier cables from abroad. Brokers with Bombay
connections sold the July and October options, but bought
the January, March and May positions. Leading spot and
trade houses were good buyers of the July contract, but
spot houses sold other active deliveries. Liverpool interests
bought the distant months. Around midday the market
lost all the early gains.
Today prices closed 17 to 19 points net higher. The

cotton market displayed a strong tone today in a moderate
volume of sales. A short time before the close of business
active positions showed advances of 10 to 16 points from
the closing levels of the previous day. July sold at 8.00c.,
up 16 points, and October was 15 points higher at 8.04c.
Trading was quiet on the opening and the market was 4 to 5
points above yesterday's final range. There were small
selling orders in the July contract by brokers with Bombay
connections. Commission and spot houses supplied most of
the contracts in other deliveries. The principal buyers
were Japanese brokers, local professionals and the trade.
During the past two days Worth Street sold 7,000,000 to
8,000,000 yards of goods. Prices eased from a week ago on
the basis of 414c. for 64xG0s 535-yard prints June and July
delivery. Prices in the Liverpool market rallied after early
easiness on trade calling and local support. Liverpool
closed 4 to 6 points higher.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
May 28 to June 3— Sat Mon. Tues Wed. Thurs. Fri.

Middling upland 7.92 Hoi. 7.71 7.89 7.84 8.03

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 June 9, 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 %-inch cotton at the 10 markets on June 2.

White—
Mid. Fair
St. Good Mid--
Good Mid
St. Mid
Mid

St. Low Mid...
Low Mid
♦St. Good Ord.
♦Good Ord
Extra White—

Good Mid
St. Mid...
Mid

St. Low Mid—
Low Mid
♦St. Good Ord.
♦Good Ord

Vs
Inch

.64 on

.58 on

.51 on

.34 on

Basis

.60 off
1.38 off
2.22 9ff

2.80 off

.51 on

.34 on

Even

.60 off
1.38 off
2.22 off
2.80 off

15-16
Inch

.89 on

.83 on

.76 on

.61 on

.26 on

.35 off

1.28 off
2.17 off
2.79 off

.76 on

.61 on

.26 on

.35 off

1.28 off
2.17 off
2.79 off

1 In. &

Longer

.11 on

.05 on

,98 on

.82 on

.46 on

.17 off
,22 off
,12 off

78 off

.98 on

.82 on

.46 on

.17 off
1.22 off
2.13 off
2.78 off

Spotted—
Good Mid
St. Mid
Mid
♦St. Low Mid..
♦Low Mid

Tinged—
Good Mid

St. Mid
♦Mid

♦St. Low Mid..
♦Low Mid
Yel. Stained—

Good Mid
♦St. Mid
♦Mid

Gray—
Good Mid
St. Mid
♦Mid

"Si
Inch

.10 on

.06 off

.65 off
1.46 off
2.29 off

.48 off

.75 off
1.54 off

2.32 off

2.91 off

1.19 off
1.71 off
2.42 off

.57 off

.81 off
1.41 off

15-16
Inch

.31 on

.14 on

.45 off
1.38 off
2.24 off

.32 off

.58 off
1.44 off

2.27 off
2.86 off

1.05 off
1.65 off
2.36 off

.38 off

.60 off
1.30 off

1 In. &

Longer

.53 on

.35 on

.24 off
1.31 off
2.21 off

.15 off

.42 off
1.36 off
2.21 off
2.85 off

.91 off
1.57 off
2.32 off

.19 off

.43 off
1.22 Off

* Not deliverable on future contract.
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New York Quotations for 32 Years
The quotations for middling upland at New York on

June 3 for each of the past 32 years have been as follows:
1938 8.03c.
1937 13.19c.
1936 11.80c.
1935 11.50c.
1934 11.95c.
1933 9.10c.
1982—5.15c.
1931 8.60c.

1930 16.00c.
1929 18.75c.
1928 20.15c.
1927— 16.85c.
1926 18.85c.
1925 23.85c.
1924 32.30c.
1923 27.25c.

1922 21.15c.
1921 12.95c.
1920 — 40.00c.
1919 32.90c.
1918 22.70c.
1917 12.70c.
1916 9.75c.
1915 13.65c.

1914 13.65c.
1913 11.70c.
1912 11.40c.
1911 15.85c.
1910 14.90c.
1909 11.50c.
1908 11.50c.
1907 12.90c.

Market and Sales at New York

Spot Market
Closed

Futures
Market
Closed

SALES „

Spot Contr'ct Total

Saturday
Monday
Tuesday
Wednesday-
Thursday _ -

Friday

Total week_
Since Aug. 1

Quiet, 9pts. dec—.
HOLI

Quiet, 21 pts. dec-
Steady, 18 pts. adv.
Quiet, 5 pts. dec—-
Steady, 19 pts. adv _

Barely steady..
DAY.

Barely steady. -
Steady
Steady —

Steady

■ mm mm

47"109 152*2 X) 199",309

Futures—The highest, lowest and closing prices at
New York for the past week have been as follows:

June (1938)
Range..
Closing.

July—
Range..
Closing.

Aug,—
Range..
Closing.

Sept.—
Range._
Closing .

Oct.—

Range..
Closing.

Nov.—

Range..
Closing .

Dec.—

Range..
Closing.

Jan. (1939)
Range..
Closing.

Feb.—

Range..
Closing.

Mar.—

Range..
Closing.

April—
Range..
Closing.

May—
Range..
Closing.

Saturday
May 28

7.89n

7.87- 8.00
7.92- 7.93

7.92n

7.92tz

7.89- 8.00
7.92- 7.94

7.9377

7.91- 8.05
7.94- 7.95

7.94- 8.05

7.94?7

7.9577

7.96- 8.10
7.97- 8.01

8.0077

8.00- 8.12
8.0377

Monday
May 30

HOLI¬
DAY.

Tuesday
May 31

7.6877

7.67- 7.80
7.71- 7.72

7.7277

7.7477

7.70- 7.84
7.76- 7.77

7.7877

7.73- 7.87
7.80- 7.81

7.74- 7.86
7.77 —

7.8177

7.77- 7.90
7.85 —

7.8677

7.81- 7.90
7.87 —

Wednesday
June 1

7.8677

7.69- 7.93
7.89 -

7.9077

7.9277

7.74- 7.97
7.93- 7.95

7.9577

7.78- 8.00
7.97- 7.98

7.77- 7.98
7.97 —

7.9977

7.81- 8.05
8.01 —

8.0377

7.86- 8.03
8.0577

Thursday
June 2

8.7177

7.81- 7.96
7.84 -

7.8677

7.8877

7.85- 8.00
7.89 —

7.9077

7.90- 8.03
7.92

7.88- 8.03
7.92

7.9477

7.94- 8.08
7.96

7.9977

8.00- 8.10
8.0177

Friday
June 3

8.0077

7.86- 8.05
8.03- 8.04

8.0477

8.0577 •

7.91- 8.07
8.06

8.0777

7.95- 8.10
8.09

7.97- 8.108.10
8.18- 8.18
8.18

7.98- 8.16
8.14

8.1677

8.0.5- 8.21
8.19

77 Nominal.

Range for future prices at New York for week ending
June 3, 1938, and since trading began on each option:

Option for— Range for Week Range Since Beginning of Option

June 1938— 9.63 Aug. 27 1937
7.65 Oct. 8 1936

11.36 July 27 1937
11.36 July 27 1937July 1938-

Aug. 1938—
7.67 May 31 8.05 June 3

Sept. 1938—
Oct. 1938-
Nov. 1938—

*7^70 May 31 ToiYmY'z
8.31 May 25 1938
7.70 May 31 1938

9.39 Feb. 18 1938
9.48 Feb. 23 1938

Dec. 1938-
Jan. 1939-

Feb. 1939-
Mar. 1939-

Apr. 1939

7.73 May 31
7.74 May 31
8.18 June 3
7.77 May 31

8.10 June 3
8.10 June 3
8.18 June 3
8.16 June 3

7.73 May 31 1938
7.74 May 31 1938
8.18 June 3 1938
7.77 May 31 1938
8.34 May 25 1938
7.81 May 31 1938

9.50 Feb. 23 1938
9.51 Feb. 23 1938
8.18 June 31938
9.20 Apr. 29 1938
8.34 May 25 1938
8.94 May 14 1938May 1939— 7.81 May 31 8.21 June 3

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 Exchange,
from which we have compiled the following table. The
figures are given in bales of 500 lb. gross weight.

New York May 27 May 28 May 30 May 31 June 1 June 2

Open
Contracts

June 2

July (1938)
October
December

January (1939)--
March

May
Inactive months—

April (1939)

Total all futures

61,100
70,100
50,100
10,400
21,400
10,300

20,100
15,100
11,400
5,000
8,000
3,900

Holi¬

day

72,200
74,000
36,300
16,000
29,500
14,200

53,700
51,800
28,800
4,800
20,600
11,100

44,800
42,000
20,900
6,100
14,800
11,700

649,700
652,000
430,100
135,300
302,500
46,000

100

223,400 63,500 242,200 170,800 140,300 2,215,700

New Orleans May 25 May 26 May 27 Msy 28 May 30 May 31

Open
Contracts

May 31

July (1938) -

October
December

January (1939)
March

May -

Total all futures

15,350
18,600
9,250
500

1,100
800

12,050
27,550
12,700

150

1,650
1,250

8,600
18,000
13,050

350

2,200
650

2,850
6,050
4,800
100
650

150

8,250
17,150
15,050

750

3,150
1,900

7,050
11,600
15,100

. 650

1,650
1,700

91,150
152,800
74,550
5,000

• 29,100
4,850

45,600 55,350 42,850 14.600 46,250 37,750 357.450

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.

Chronicle ■ June

8tockat Liverpool— bales.l.Oo'fj000 784,000 6M.000 OO^.OOO
Stock at Manchester 164,000 , 133.000 99,000 75,000

Total Great Britain 1,173,000 917,000 713,000 680,000
Stock at Bremen 2 27,000 185,000 204,000 209,000
Stock at Havre. 268,000 200,000 152,000 111.000
Stock at Rotterdam 8,000 12,000 15,000 19.000
Stock at Barcelona— 67,000 76,000
Stock at Genoa-- 55,000 13,000 77,000 52,000
Stock at Venice and Mestre 19,000 8,000 10,000 22,000
Stock at Trieste — 12,000 11,000 6,000 10.000

Total Continental Stocks 589,000 429,000 531,000 499.000

Total European stocks 1,762,000 1,346,000 1,244,000 1,179,000
India cotton afloat for Europe— 102,000 149,000 118,000 132,000
American cotton afloat for Europe 116,000 133,000 195,000 172,000
Egypt, Brazil.&c.,afl't for Europe 154,000 152,000 132,000 121,000
Stock in Alexandria, Egypt _ 404,000 175,000 219,000 205,000
Stock in Bombay, India 1,261,000 1,083,000 887,000 772,000
Stock in U. S. ports ——2,503,508 1,305,161 1,591,891 1,551,263
Stock in U. S. interior towns 2,167,585 1,064,946 1.554,313 1,269,564
U. S. exports today 20,307 23,234 14,537 17,842

Total visible supply 8,490.400 5,431,341 5,955,741 5,419.669

Of the above, totals of America and other descriptions are as follows:
American— .

Liverpool stock— bales- 659,000 331,000 259,000 205,000
Manchester stock 117,000 59,000 38,000 36,000
Bremen stock 180,000 139,000 145,000 155,000
Havre stock 243,000 172,000 125.000 96,000
Other Continental stock. 65,000 14,000 109,000 114,000
American afloat for Europe 116,000 133,000 195,000 172,000
U. S. port stock —2,503,508 1,305,161 1,591,891 1,551,263
U. S. Interior stock-- 2,167,585 1,064,946 1,554,313 1,269,564
U. S. exports today..— 20,307 23,234 14,537 17,842

Total American-—- —6,071,400 3,241,341 4,031,741 3,616,669
East Indian, Brazil, &c.—

Liverpool stock 350,000 453,000 355,000 400,000
Manchester stock 47,000 74,000 61,000 39,000
Bremen stock — 47,000 47,000 49,000 54,000
Havre stock 25,000 28,000 27,000 15,000
Other Continental stock 29,000 29,000 76,000 65,000
Indian afloat for Europe 102,000 149,000 118.000 132,000
Egypt, Brazil, &c., afloat 154,000 152,000 132,000 121,000
Stock In Alexandria, Egypt.— 404,000 175,000 219,000 205,000
Stock in Bombay. India 1,261,000 1,083,000 887,000 772,000

Total East India, &c 2,419,000 2,190,000 1,924,000 1,803,000
Total American 6,071,400 3,241.341 4,031,741 3,616,669

Total visible supply 8,490,400 5,431,341 5,955,741 5.419,669
Middling uplands, Liverpool 4.43d. 7.31d. 6.83d. 6.83d.
Middling uplands, New York 8.03c: 13.20c. 11.80c. 11.80c.
Egypt, good Sakel, Liverpool 8.52d. 12.32d. 8.99d. 8.55d.
Broach, fine, Liverpool 3.68d. 6.23d. 5.37d. 5.84d.
Peruvian Tanguis, g'd fair, L'pool 5.43d. 8.76d. — —

C.P.Oomra No.1 staple,s'fine, Liv 3.75d. 6.13d.

Continental imports for past week have been 58,000 bales.
The above figures for 1938 shows a decrease from last

week of 63,174 bales, a gain of 3,059,059 over 1937, an
increase of 2,534,659 bales over 1936, and a gain of 3,-
070.731 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:

Movement to June 3, 1938 Movement to June 4. 1937

Towns Receipts Ship¬ Stocks Receipts Ship¬ Stocks

ments June ments June

Week Season Week 3 Week Season Week 4

Ala., Birm'am 207 66,250 1,459 30,690 559 82,056 1,274 23,532
EufauTa 1 12,060 34 8,120 9,285 7 7,831
Montgom 'y 25 52,577 490 49,831 "9 52,609 1,157 33,472
Selma_. 64 69,225 172 58,531 8 55,335 1,577 26,120

Ark.,Blythev. 120 171,078 411 90,054 • "m mm — 168,066 2,228 36,546
Forest City •

— 60,410 229 25,875 32,625 215 2,550
Helena 63 101,066 1,072 32,773 m, m, — -m. 60,451 298 5,610
Hope 65,886 125 24,085 54,557 3,850
Jonesboro— - M 1- 36,546 325 23,673 "177 19,784 328 7,917
Little Rock 151 145,843 1,354 88,227 609 192,504 1,439 36,947
Newport—_ 4 46,328 167 20,299 27,904 313 5,675
Pine Bluff. 263 187,096 829 64,885 "425 141,571 1,620 14,746
Walnut Rge mm-* 62,126 99 31,177 46,184

'

- 10,145
Ga., Albany.. 22 17,554 191 16,362 13,445 213 14,205
Athens 12 45,365 825 29,068 ~"~9 29,393 660 18,075
Atlanta 524 230,636 6,723 171,172 1,237 356,485 9,547 132,555
Augusta 862 172,493 1,945 133,025 1,289 200,579 3,187 80,613
Columbus. . 200 31,650 400 34,600 400 18,025 700 35,700
Macon 47,176 946 31,962 1,043 46,657 1,739 23,499
Rome "25 16,892 . 22,014 — 21,198 375 23,432

La., Shrevep't 91 147,325 438 58,924
'

100,171 563 2,591
Miss., Clarksd 159 259,715 754 .50,089 "214 164,611 750 4,790
Columbus.. 96 40,540 243 29,358 182 39,005 1,351 21,473
Greenwood- 89 301,100 1,152 59,121 434 261,321 876 10,414
Jackson 261 65,972 465 24,893 118 62,814 850 6,217
Natchez ... 18,830 10,798 4.— — «• 20,997 252 1,220
Vlcksburg.. "47 52,153 192 13,149 39,194 108 1,620
Yazoo City '

~ » — 76,067 361 26,711 51,392 94 1,904
Mo., St. Louis 4,347 193,805 4,353 3,961 4*857 320,332 5,296 2,931
N.C., Gr'boro 137 8,715 69 3,698 43 10,382 133 3,028
Oklahoma—

15 towns *_ 145 521,897 1,150 142,524 132 176,747 1,595 56,649
S. C., Gr'vllle 2,157 143,624 2,545 86,710 2,850 227,399 4,352 77,040
Tenn., Mem's 9,304 2623,900 16,698 569,591 12,430 2539,252 25,675 320,261
Texas. Abilene 25 46,011 34 7,519 38,932 1,614
Austin-.—. _ 18,042 1,447 9 16,253 78 280

Brenham .. "5 13,974 "~53 2,271 6,405 15 1,285
Dallas 57 114,301 192 33,803 74 82,728 500 4,671
Paris.. 60 93,467 63 22,812 81 71,737 27 784
Robstown.. 15,661 4 679

■

^ — _ 13,701 1 40

San Antonio 7,639 . ■

^ ^
• Wi.*. 8,952 153

Texarkana . «* 41,912 18,973 •

^ ^ ^ ^ 35,154 99 2,372
Waco ""56 90,974 "275 13,411 79,577 10 589

Total,56 towns 19,579 6533,881 46,837 2167,585 27.189 5995,768 69,502 1064,946

* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 27,258 bales and are tonight
1,102,639 bales more than at the same period last year. The
receipts of all the towns have been 7,610 bales less 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:
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1937-38-
June 3— Since

Shipped— Week Aug. 1
Via St. Louis 4,343 192,449
Via Mounds, &c._ 1,675 124,431
Via Bock Island — 183 3,972
Via Louisville 5,672
Via Virginia points 4,150 163,111
Via otherrouts,&c 11,211 874,220

Week
5,296
1,395

100
4,105
11,896

1936-37
Since
Aug. 1
319,683
153,312
5,144
9,619

213,363
694,060

DeductShipments—
Overland to N. Y., Boston, &c—

Inland, &c.,

Total to be deducted.

.21,572 1,363,855

232 24,338
175 9,429

. 4,093 279,102

. 4,500 312,869

22,792 1,395,181

894 63,622
276 13,294

6,764 460,868

7,934 537,784

14,858 857,397Leaving total net overland * 17,072 1,050,986
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 17,072 bales, against 14,858 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 193,589 bales.

1937-38-
In Sight and Spinners'

Takings Week
Receipts at ports to June 3 17,425
Net overland to June 3 17,022
Southern consumption to June 3 - - 85,000

Since
Aug. 1

6,977,219
1,050,986
4,575.000

1936-37
Since

Week
. Aug. 1

23.761 6,170,456
14,858 857,397
130,000 6,005,000

Totalmarketed _ 119,497 12,603,205 168,619 13,032,853
Interior stocks in excess *27,258 1,416,254 x42,304 xll9,108
Excess of Southern mill takings
over consumption toMay 1 —- 454,025 998,658

Came into sight duringweek .. 92,239
Total in sight June 3

. 126,315
14,473,484 13,912,403

North. spinn's' takings to June3.. 18,955 1,153,060 20,919 1,612,960
♦Decrease. ■ '

Movement into sight in previous years:
Week— Bales

1936—June 5. 138,025
1935—June 7 101,544
1934—June 9 114,243

Since Aug. 1— Bales
1935- - 12,993,733
1934 8,780,914
1933 12,466,496

Quotations for Middling Cotton at Other Markets—
Below are the" closing quotations for middling cotton at
Southern and other principal cotton markets for each day
of the week:

Closing Quotations for Middling Cotton on-
Week Ended
June 3 Saturday Monday Tuesday Wed'day Thursday Friday

Galveston 7.83 HOL. 7.62 7.80 7.75 7.95
New Orleans— 8.05 7.81 7.88 8.06 8.02 8.19
Mobile 7.82 7.58 7.61 7.79 7.74 7.93
.Savannah 8.08 7.84 7.86 8.04 7.99 Hcl.
Norfolk 8.15 HOL. 7.95 8.15 8.10 Hoi.

Montgomery 8.00 7.80 7.80 8.00 7.95 8.15

Augusta 8.22 7.98 8.01 8.19 8.14 8.33

Memphis 8.00 7.75 7.80 8.00 7.95 . 8.15
Houston 7.90 HOL. 7.70 7.88 7.83 8.00
Little Rock 7.90 HOL. 7.65 7.85 7.80 8.00
Dallas - 7.57 HOL. 7.36 7.54 7.49 7.68
Fort Worth 7.57 HOL. 7.36 7.54 7.49 7.68

New Orleans Contract Market—The closing quotations
for leading contracts in the New Orleans cotton market for
the past week have been as follows: .

June(1938)
July
Augusr
September
October ..
November
December.
Jan. (1939)
February .

March _

April
May.

Tone—

Spot.....
Options.

Saturday
May 28

8.02

8.04- 8.05

8.06- 8.07
8.08

8.11

8.15

Quiet.
Steady.

Monday
May 30

7.78

7.78

7.81
7.81

7.83

7.87

Quiet.
Steady.

Tuesday
May 31

7.85

7.88

7.91

7.90

7.97

8.00 —

Steady.
Steady.

Wednesday
June 1

8.03

8.06-8.07

8.09
8.08

8.14

8.17

Dull.

Steady.

Thursday
June 2

7.99

8.02

8.04
8.04

8.07

8.10

Quiet.
Steady.

Friday
June 3

8.16

8.18

8.21
8.21

8.26

8.295-8.30a

Quiet.
Steady.

Cotton Loans of CCC Through May 26 Aggregated
$234,614,096 on 6,368,835 Bales—Announcement was made
on May 27 by the Commodity Credit Corporation that
"Advices of Cotton Loans" received by it through May 26,
1938, showed loans disbursed by the Corporation and
lending agencies of $234,514,095.96 on 5,368,835 bales of
cotton. This includes loans of $6,779,837.27 on 161,373
bales which have been paid and the cotton released. The
loans average 8.39 cents per pound.
Figures showing the number of bales on which loans have

been made by States are given below:
State— • Bales

Alabama - 779,883
Arizona 125,419
Arkansas.-- 565,708
California--. 69,276
Florida 995
Georgia — 441,619
Louisiana. 293,586

State— Bales
Missouri — 76,788
New Mexico 48,658
North Carolina 118,100
Oklahoma—— 84,653
South Carolina 253,280
Tennessee — __ 279,183
Texas - 1,635,009

Mississippi--. — 587,0501 Virginia 9,628

Two New Members of New York Cotton Exchange—
At a meeting of the Board of Managers of the New York
Cotton Exchange held on June 2, Arthur F. Lindley of
Clement, Curtis & Co. of Chicago, who do a commission
business, and Allan H. Crary of E. F. Button & Co., Los
Angeles, who do a brokerage business, were elected to
membership. Mr. Lindley is a member of the Chicago
Board of Trade and the Winnipeg Grain Exchange. Mr.
Crary is a member of the Los Angeles Stock Exchange.
Returns by Telegraph—Reports to us by telegraph this

evening indicate that in the section in and around Dallas
the high winds of the past week have done considerable
damage to cotton. In other sections of Texas cotton is

mostly good with chopping advancing rapidly. In the
north central portion considerable cotton is yet to be planted

Rain
Days

dry-
dry
dry

dry
dry
dry

dry

dry
dry

dry
dry

dry
dry
dry

dry

Rainfall
Inches

Texas—Galveston—
Amarillo.
Austin
Brenham 1
Brownsville
Corpus Christ!
Dallas
Henrietta _ - 1
Kerrville - 1
Lampasas
Luling * 2
Nacogdoches 1
Palestine 1
Paris.--- 2
San Antonio
Tayxor.
Weatherford 1

Oklahoma—Oklahoma City
Arkansas—Eldorado

Forth Smith 1
Little Rock 2

. Pine Bluff
Louisiana—Alexandria

Amite -

New Orleans--- 2
Shreveport—

Mississippi—Meridian 1
Vicksburg 1

Alabama—Mobile 3
Birmingham ----- 3
Montgomery. 3

Florida—Jacksonville 5
Miami - 4
Pensacola 1
Tampa. 3

Georgia—Savannah 6
Atlanta 2

Augusta 1
Macon - 3

South Carolina—Charleston.- 2
Greenwood - 4
Columbia 4

North Carolina—Asheville 4
Charlotte 1
Raleigh-- 2
Wilmington.-. 2

Tennessee—Memphis 2
Chattanooga 4
Nashville 3

8 a. m. of the dates given:

New Orleans Above zero of gauge-
Memphis .-..Above zero of gauge.
Nashville iAbove zero of gauge_
Shreveport. Above zero of gauge.
Vicksburg Above zero of gauge.

0.02

0.24
0.01

0.30
0.18
1.04
0.66

0.04

2.14
0.14

0.78

0.14
0.02
0.34
1.00
1.89
3.96
0.58
0.50
3.03
1.63
0.60
1.48
0.92
1.41
1.37
3.73
1.73
2.52
0.60
0.40
0.15
0.81
0.56

-Thermometer
High Low Mean
90 74 82

• 94 54 74
92 68 80
92 68 80
90 70 80
88 74 81
92 68 80
98 64 81
94 60 77
94 62 78
96 68 82
88 60 74
90 68 79
90 60 75
92 70 81
94 66 80
92 62 77
88 60 74
93 59 76
92 62 77
90 62 76
90 61 76
91 66 79
93 60 77
90 68 79
92 66 79
92 62 77
90 64 77
88 66 77
86 62 74
86 64 75
84 66 75
84 72 78
84 70 77
90 68 79
86 65 76
82 58 70
86 58 72
86 62 74
82 • 52 67
84 53 69
84 60 72
80 50 65
82 52 67
80 48 64
80 52 66
91 67 77
86 60 73
84 60 72

en received by tele-

June 3, 1938
Feet

• 10.4
29.0
22.9
16.0
29.7

June 4, 1937
Feet
10.5
15.8
11.5
4.5
23.3

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
End.

Mar

4.

11-
18.
25-

Apr.
1.
8.
15.
22.
29.

May
< 6.
13.
20.
27.
June

3.

Receipts at Ports

1938 1937 1936

82.658
92,663
67,994
47.032

44,595
51.480

26,976
30,687
45,944

24,610
16,918
17,042
14,112

64,149
67,954
.54,793
61,190

59,427
50,142
42,828
40,673
44,904

40,825
31,296
28,231
25,457

48.205
38,439
47,370
48,797

35.770
35.607
34,922
34.771
20,044

39,157
40,509
45,482
52,470

Stocks at Interior Towns

1938 1937

2500,609
2479,799
2460.874
2431,771

2397,991
2362,621
2338,818
2322,171
2289,937

2263,791
2237,238
2216,336
2194,843

17,425 23,761 47,072 2167,585 1064,946 1554,313 Nil

1810,771
1744,860
1685,484
1622,611

1569.244
1503,310
1440.172
1387.245
1322,016

1255,379
1206,606
1162,626
1107,259

1936

2057,037
2012,824
1967,167
1940,895

1902,472
1871,482
1833,913
1814,475
1779,076

1732,379
1693,071
1651,649
1594,234

Receipts from Plantations

1938 1937 1936

39,957
71,853
49,069
17,929

10,815
16,110
3,173
14,040
13,710

Nil
Nil

Nil
Nil

Nil

2,043
Nil

NU

6,06
Nil
NU
Nil
Nil

Nil
Nil
Nil

Nil

Nil

1,667
NU

1,713
22,625

Nil
4,617
NU

15,333
Nil

NU
1,20
4,060
NU

7,151

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1, 1937, are 8,410,924 bales;
in 1936-37 were 6,216,627 bales and in 1935-36 were 6,998,758
bales. (2) That, although the receipts at the outports the
past week were 17,425 bales, the actual movement from
plantations was nil bales, stock at interior towns having
decreased 27,258 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

Cotton Takings, .

Week and Season
1937-38 1936-37

Week
*

Season Week Season

Visible supply May 27—i---
Visible supply Aug. 1.---—
American insight to June 3—
Bombay receipts to June 2—
Other India ship'ts to June 2-
Alexandria receipts to June 1-
Other supply to June 1 *6.-.

Total supply * —

Deduct—
Visible supply June 3 -

Total takings to June 3 a
Of which American ...

Of which other— j. ~

8,553,574

92,239
46,000
8,000
37,000
13,000

4,339",022
14,473,484
2,306,000
565,000

2,005,200
455,000

5,596,060

126",315
52,000
23,000
1,200
12,000

4,899",258
13,912,403
2,901,000
1,043,000
1,853,800
514,000

8,749,813

8,490,400

24,143,706

8,490,400

5,810,575

5,431,341

25,123,461

5.431,341

259,413
173,413
86,000

15,654,306
10,819,506
4,833.800

379,234
246,034
133,200

19,692,120
13,762,320
5.929,800

* ibmoraces receipts ill Juuiupc nuui DiaziUi cmy I lid , col liiuiwi Ot-L»

a This total embraces since Aug. 1 to total estimated consumption by
Southern mills, 4,575,000 bales in 1937-38 and 0,005,000 bales in 1936-37
—takings not being available—and the aggregate amount taken by Northern
and foreign spinners. 11,078,306 bales in 1937-38 and 13,687,120 bales in
1936-37, of which 6,244,506 bales and 7,757,320 bales American, b Est.
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India Cotton Movement from All Ports^rThe receipts
of Indian cotton at Bombay and the shipments from all India
ports for the week and for the season from Aug. 1 are cabled,
for three years, have been as follows:

June 2

Receipts—

1937-38 1936-37 1935-36

Week
Since

Aug. 1 Week
Since

Aug. 1 Week
Since

Aug. 1

Bombay —— 46.000.2,306,006 52,000 2,901,000 39,000 2,738,000

Exports
fromr-

For the Week SinctAun. 1

Great
Britain

Conti¬
nent

Jap'ndc
China Total

Great
Britain

Conti¬
nent

Japan <t
China Total

Bombay— ,

1937-38—
1936-37—
1936-36—

Oth. India:
1937-38—
1936-37—
1935-36—

Total all—
1937-38—
1936-37—
1935-36—

7~666

i5~666

14,000
7,000
10,000

8,000
8.000

12,000

18,000

4l"o66

32,000
7,000

58,000

8,000
23,000
12,000

39,000
73,000
105,000

193,000
419,000
335,000

232,000
357,000
370,000

372,000
624,000
532,000

667,000
1312,000
1191,000

938,000
1742,000
1666,000

565,000
1043,000
867,000

15~66O
7,000

22,000
15,000
22,000

18,000

4i"ooo

40,000
30,000
70,000

232,000
492,000
440,000

604,000
981,000
902,000

667,000
1312,000
1191,000

1503,000
2785,000
2533,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
6,000 bales. Exports from all India ports record an increase
of 10,000 bales during the week, and since Aug. 1 show a
decrease of 1,282,000 bales.

Alexandria Receipts and Shipments—We now re¬
ceive weekly a cable of the movements of cotton at Alexan¬
dria, Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years:

Alexandria, Egypt,
June 1

1937-38 1936-37 1935-36

Receipts (centars)—
This week —

Since Aug. 1
185,000

10,091,444
6,000

8,801,638
1,000

8,193,641

Exports {Bales)—
This
Week

Since

Aug. 1
This
Week

Since
Aug. 1

This
Week

Since
Aug. 1

To Liverpool.—________
To Manchester, &c._—_

To Continent and India..
To America—________

Total exports — _ —— _

5,000

15",066

171,519
159,967
664,100
25,013

3,000
4,000
9,000

182,355
195,085
671,236
40,544

3,000

10",000
1,000

190,898
144,420
607,965
35,564

20,000 1020599 16,000 1089220 14,000 978,847

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ended June 1 were

185,000 cantars and the foreign shipments were 20,000 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 cloth is improving.
We give prices today below and leave those for previous
weeks of this and last year for comparison:

1938 1937

8% Lbs. Shirt- Cotton 8% Lbs. Shirt¬ Cotton
32s Cop ings, Common Middl'g 32s Cop ings, Common Middl'g
Twist to Finest Upl'ds Twist to Finest Upl'ds

d. s. d. s. d. d. d. 8. d. s. d. d.
Mar.

4— io%@ii% 10 @10 3 5.13 13 @14% 10 @10 2 7.70
11- 10%@11% 10 @10 3 5.06 13%@15 10 4%@10 7% 7.94
18- 10%@11% 10 @10 3 5.10 14 @15% 10 7%@10 10% 7.88
25— 10 @11% 10 @10 3 4.97 14 @15% 10 7%@10 10% 7.95

Apr.
"

1- 9%@n% 9 9 @10 4.91 14%@15% 10 7%@10 10% 7.97
8- 9%@11% 9 9 @10 4.79 14%@15% 10 9 @11 7.87
15- 9%@11% 9 9 @10 4.89 14%@15% 10 9 @11 7.47
22- 9H@im 9 9 @10 4.94 14%@15% 10 6 @10 9 7 49
29. 9%@10% 9 9 @10 4.80 14 @15 10 6 @10 9 7.22

May
6- 9%@10% 9 6 @ 9 9 4.69 14%@15% 10 6 @10 9 7.45
13. 9% @10% 9 6 @ 9 9 4.77 14% @15% 10 6 @10 9 7.12
20- 9%@10% 9 4%@ 0 7% 4.68 14%@15% 10 6 @10 9 7.29
27— 9 @10 9 3 @ 9 6 4.46 14 @15 10 6 @10 9 7.36

„

June
3— 8%@ 9% 9 3 @ 9 3 4.43 14 @15 10 6 @10 9 7.31

Shipping News—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 55,261 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales
GALVESTON—To Bremen—May 26—Augsburg, 449 May 28—

Kiel, 861—May 31—Oakwood, 2,869 4,179
To Liverpool—May 28—West Tacook, 1,315_ _ 1,315
To Manchester—May 28—West Tacook, 207 —— 207
To Ghent—May 28—San Pedro, 127 May 31—Scotts¬

burg, 927- 1,054
To Havre—May 28—-San Pedro, 63 May 31—Scottsburg. 85 148
To Dunkirk—May 28—San Pedro, 227 227
To Hamburg—May 28-—Kiel, 22—_May 31—Oakwood, 519— 541
To Genoa—May 28—West Harshaw, 1,862 - 1,862
To Naples—May 28—West Harshaw,238 238
To Venice—May 28—West Harshaw, 100—-May 31—Maria,

547--— __ ' _ 647
To Trieste—May 28—West Harshaw, 37—May"31—Maria,

528— l__, 565
To Sydney—May 31—Speybank, 150 150
To Antwerp—-May 31—Scottsburg, 25____ 25
To Copenhagen—June 1—Toronto, 216 216
To Rotterdam—M^y 31—Scottsburg, 59 - 59
To Gdynia—June 1—Toronto, 209 _ 209
To Gothenburg—June 1—Toronto, 390— _ _____ 390
To Cartagena—May 31—Ruth Lykes, 300— 300
To Buena Ventura—May 31—Ruth Lykes, 260 260
To Japan—May 31—Friesland, 1,874 1,874

CORPUS CHRISTI—To Japan—May 25^-Friesland, 632 632
MOBILE—To Bremen—May 23—Chemnitz, 231 __ .May 29—

Jean Lafitte, 16 _ 247
To Liverpool—June 1—Bellingham, 629 — 629
To Manchester—June 1—Bellingham, 749 " — 749

SAN FRANCISCO—To Japan— ? 1,691.— 1,691
ToChina— ? 100— __„ "I 100

■ Bales
HOUSTON—To Ghent—May 26—San Pedro, 270..-May 28—

Scottsburg, 129 _: 399
To Havre—May 26—San Pedro, 841 May 28—Scottsburg,

1,642 — 2,483
To Dunkirk—May 26—San Pedro, 18 • 18
To Bremen—May 27—Kiel, 2,275— 2,275
To Hamburg—May 27—Kiel ,50 _ ____ 50
To Rotterdam—May 28—Scottsburg, 91 91
To Trieste—May 27—Maria, 244.—June 1—West Harshaw,

g44 . _ 888
To Venice-^-May 27—Maria, 404—_June I—West Harshaw,

317 —___ 721
To Japan—May 31—Friesland, 854.—— __ 854
To Genoa—May 31—Ada O, 880 June 1—West Harshaw,

3,145. — 4,025
To Naples—June 1—West Harshaw, 62— 62

NEW ORLEANS—To Liverpool—May 30—Datyonian, 1,230 1,230
To Manchester—May 30—Daytonian, 1,125_ 1,125
To London—May 30—Breedijk. 100-- _ 100
To Antwerp—May 30—Breedijk, 140—-May 31—San Pedro,

1260 _
— 1,400

To Rotterdam—May 30—Breedijk, 470 _ 470
To Capetown—May 30—Kotaboroe, 28. 28
To Copenhagen—May 31—Kexholm, 100— 100
To Bremen—May 28—Chemnitz, 3,051 3,051
To Hamburg—May 28—Chemnitz 1,134 1,134
To Gdynia—May 31—Kexholm, 1,352— 1,352
To Wasa—May 31—Kexholm, 24 m. 24
To Guatemala—May 31—Cefalu, 25- 25
To Ghent—May 31—San Pedro, 600- ■_ 600
To Havre—May 31—San Pedro 263._-June 1—Nemaha, 300 563
To Dunkirk—May 31—San Pedro, 755_ _ _ — 755
To Rotterdam—June 1—Nemaha, 620 _ 620
To Genoa—June 1—Cranford, 3,807 3,807
To Oporto—June 1—Cranford, 36. __ 36
To Lisbon—June 1—Cranford, 41 41

SAVANNAH—To Genoa—June 1—Montello, 200 _!__ 200
LOS ANGELES—To Liverpool—?—Pacific Enterprise, 12 12

To Bremen—?—Pacific Enterprise, 700_ 700
To Japan—?—Kujokorsa Maru, 316; Tatua Maru, 1,961;

President Coolidge, 1,418 3,695
To Havre—May 31—Trondinger, 200 _ 200

CHARLESTON—To London—May 29—Leauwern, 2 2
To Hamburg—May 29—Leauwern, 253- **_ 253
To Bremen—May 29—Leauwern, 1,086 1,086
To Rotterdam—-May 29—Leauwern, 233 — 233

LAKE CHARLES—To Liverpool—May 27—West Tacook, 50 50
To Manchester—May 27—West Tacook, 50 50
To Antwerp—May 29—Nemaha, 53 53
To Ghent—May 29—Nemaha, 652.. 652
To Bremen—May 26—Oakwood, 906 906
To Rotterdam—May 29—Nemaha, 100 100
To Genoa—May 26—West Harshaw, 100 — 100
To Venice—May 26—West Harshaw, 128 .___ 128

Total 55,261

Cotton Freights—Current rates for cotton from New
York, as furnished by Lambert & Barrows, Inc., are as
follows, quotations being in cents per pound:

High
Density

Liverpool .52c.
Manchester ,52c.

Antwerp ,52c.
Havre .52c.
Rottderam ,52c.
Genoa d.45c.
Olso .58c.
Stockholm .63c.

Stand¬
ard

.67e.

.67c.

.67c.

.67c.

.67c.
6.0c.
.73c.
.78c.

Trieste
Flume
Barcelona

Japan
Shanghai
Bombay x
Bremen

Hamburg

High
Density

d.45c.
d.45c.

.50c.

.52c.

.52c.

Stand-
ard

.60c.

.60c.
*

♦

*

.65c.

.67c.

.67c.

Piraeus
Salonica ,85c.
Venice d.85c.

Copenhag'n.57c.
Naples d.45c.
Leghorn d.45c.
Gothenb'g ,57c.

High Stand-
Density ard
.85c. 1.00

1.00
1.00

,72c.
.60c.
.60c.
.72c.

* No quotations, x Only small lots, d Direct steamer.

Liverpool—By cable from Liverpool we have the follow¬
ing statement of the week's imports, stocks, &c., at that port:

May 13
Forward. 43,000
Total stocks— 1,196,«000
Of which American.- 800,000

Total imports.— 27,000
Of which American 3 ,000

Amount afloat—— _ 127,000
Of which American 43 ,000

May 20 May 27
36,000 48,000

1,197,000 1,203,000
794,000
39,000
12,000
111,000
33,000

797,000
51,000
21,000
94,000
16,000

June 3
50,000

1,173,000
776,000
28.000
3,000
88.001
21,000

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.

Mid. upl'ds 4.47d. 4.37d. 4.20d. 4.29d. 4.42d. 4.43d.

Futures
Market

opened

Steady at
5 to 8 pts.
advance

Barely st'y
9 to 11

pts. decl.

St'y, unch.
to 1 pt.
advance

Quiet at
1 to 2 pts.
advance

Steady at
2 to 5 pts.
advance

Quiet but
st'y; 1 to 4
pts. decline

Market,
4

P. M.

Quiet at
4 to 5 pts.
advance

Easy at
17 to 19

pts. decl.

Very st'dy,
14 to 17

pts. decl.

Firm at

4 to 6 pts.
advance

Steady at
3 to 4 pts.
advance

Steady;
4 to 6 pts.
advance.

Prices of futures at Liverpool for each day are given below:

May 28
to

June 3

Sat. Mon. Tues. Wed. Thurs. Frl.

Close Noon Close Noon Close Noon Close Noon Close Noon Close

New Contract d. d. d. d. d. d. d. d. d. d. d.

May 1938 4.31 4.22 4.14 - - • - mmmrnm. - - - - m. mm - —

July 4.34 4.22 4.15 4.10 4.20 4.16 4.24 4.29 4.28 4.30 4.34

October. 4.45 4.33 4.26 4.20 4.30 4.27 4.36 4.40 4.40 4.41 4.45

December. 4.50 4.30 - ~ _ 4.34 4.40 4.44 4.49

January 1939.— 4.52 4.39 4.32 4.26 4.36 4.34 4.42 4.46 4.46 4.47 4.51

March 4.56 4.44 4.36 4.30 4.40 4.38 4.46 4.50 4.50 4.51 4.55

May 4.60 4.40 4.33 4.44 4.41 4.50 4.54 4.53 4.54 4.58

July.. 4.64 rn>m.mm. 4.43 — - - - 4.47 « - -- 4.53 —— 4.56 4.61

October 4.67 4.47 mm — 4.50 4.56 ____ 4.59 - - 4.63

December —— 4.52 4.58 4.61 4.65

BREADSTUFFS

Friday Night, June 3, 1938
Flour—Nothing spectacular occurred in the flour market

the past week, despite the intensely bearish atmosphere
prevailing in wheat circles as a result of the record-breaking
wheat crop. Bakers appear more inclined than ever to
adhere to their hand-to-mouth policy, and this is clearly
reflected in the extremely light demand. Only odd lots
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are being worked, with even this type of business sparse.

Shipping instructions show no improvement, prices paid for
much of the flour on the books looking unattractive.

Wheat—On the 28th ulto. prices closed 2J^c. to 334c. net
lower. An avalanche of selling developed in the world's
major, wheat markets today and prices collapsed to 1938
lows, and in Chicago to the lowest point recorded in five
years. Prospects of a bumper AmericanWinter wheat harvest
within a month was the important factor in the selling.
Chicago prices fell more than 3c. a bushel, Liverpool 234c.
to 234c., Buenos Aires 334c. and Winnipeg more than 4c.
Weakness in foreign markets and indications that the rela¬
tionship of prices in this market and abroad was less favor¬
able for continued export of domestic wheat, started the
selling at Chicago. The opening decline was almost 2c., and
after hovering near this level for two hours, prices dropped
another cent just before the close. Support came largely
from shorts covering. Liverpool wheat also was influenced
by increased offerings from Australia and India. On the
31st ulto. prices closed unchanged to 34c. lower. The market
reacted sharply today, Chicago prices virtually overcoming
a l%e. decline to fresh five-year bottom price records.
Temporary collapse of wheat values, forcing corn, rye, oats
and lard quotations all down to levels unmatched heretofore
this season, followed an authoritative trade* forecast that
the 1938 United States wheat crop would be the largest
ever known, 1,055,000,000 bushels. The previous record was
1,009,000,000 bushels, harvested in 1915. On the other
hand, lively export buying from North America today,,
about 1,000,000 bushels, helped to rally the Chicago market,
and so, too, did the fact that May delivery at Winnipeg
showed a 10c. bulge in the last 48 hours of trading. Giving
added impetus to the late recovery of prices was the an¬
nouncement that Yugoslavia had suspended her tariff on
wheat and was permitting imports duty free. On the 1st inst.
prices closed unchanged to %c. lower. The market turned
downward more than a cent a bushel late today, and Chi¬
cago December contracts reached a new seasonal low of
70J^c. Selling by houses with Eastern connections was a

late feature, together with reports Argentine wheat was

underselling the United States abroad. Acting as a drag
on the Chicago market were Liverpool quotations lower
than due, together with another forecast of more than a

billion bushels 1938 wheat production in the United States.
Mrs. E. H. Miller, one of the principal Chicago grain statis¬
ticians, reported today her figures showed this season's
probable domestic yield would be 768,000,000 bushels of
winter wheat and 278,000,000 spring, including durum.
She noted, however, it was yet impossible to estimate black
rust damage to winter wheat and that because of extensive

personal inspection, she believed the yield would be disap¬
pointing in many areas now counting on a bjimper crop.
The Miller report said the start of the United States spring
crop indicated the best prospects since 1928, when 335,000,-
000 bushels were harvested.
On the 2nd inst. prices closed % to %c. net higher. Late

rallies lifted Chicago wheat prices fractionally today after
prospects of a 1938 domestic harvest eclipsing and hereto¬
fore known had forced the market lc. down. Helping the
late advance was North American export business totaling
upward of 400,000 bushels. United States hard winter
wheat was sold to England, Belgium and Holland. The
average of all Chicago private crop estimates today was
1,077,000,000 bushels, the biggest total on record, but the
market effect had been largely discounted owing to advance
.forecasts by some experts. In addition, the Winnipeg mar¬
ket showed fresh gains of 5c. a bushel owing to exhaustion
of immediate deliverable supplies there. On the other
hand, North American overnight export business was small.
Today prices closed 34 to l%c. net higher. A bulge of

nearly 2c. a bushel in 'Chicago wheat prices late today
resulted largely from sharp rises of July quotations at

Winnipeg. Trade volume on the Chicago Board was larger
than recently. Incentives were found in gossip about gov¬
ernment loans on wheat and in assertions that Washington
officials were planning to divert $100,000,000 to relief pur¬
chases of agricultural products. Inadequacy of rains in
Australia as well as evening up of accounts so as to prepare
for Whitsuntide holidays abroad were given as reasons for
Liverpool price gains, although North American overnight
export trade lacked volume. A sustaining factor in Chicago
was a report that wheat loans by the United States Govern¬
ment would likely be issued at above current farm prices.
Open interest in wheat totaled 67,001,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red.. 84% HOL. 84% 84% 84% 85%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
_

, Sat. Mon. Tues. Wed. Thurs. Fri.
July_—

_ 69 HOL. 69 68% 69% 70%
September... 70% HOL. 70% 69% 70% 71%
December 72% HOL. 72 71% 72% 73%
Season's High and

July 105%
September 92%
December 76%

When Made
Sept. 28, 1937
Feb. 9,1938

Season's Low and

July. 62%
September _ 68%

When Made
May 31, 1938
May 31, 1938
May 31, 1938May 27, 1938 |December 71

DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

May 107% HOL. 116%
July- 90% HOL. 92% 97% 101% 102%
October 74% HOL. 75% 76% 77% 79

Corn—On the 28th ult. prices closed l%o. to 234c- net
lower. The sharpest break in corn prices in some time was
influenced not only by action of wheat, but by weakness in
Buenos Aires, where corn was off 134 to 2 34- July corn was
quoted there at 6034* only 6 cents above the Chicago price.
Domestic prices eased to levels below the Federal loan base,
traders said. On the 31st ult. prices closed l^c. to ^c. net
lower. Corn \fas influenced largely by the bearish develop¬
ments in wheat and the bearish outlook for grain crops
generally, especially wheat. On.the 1st inst. prices closed
%c. to lc. net higher. Bad weather news in the corn belt
helped to advance prices of this grain. According to advices,
planting continues retarded by wet conditions. Export sales
ran rather light.
On the 2nd inst. prices closed IV2 to l%c. net higher. The

upward movement in wheat values in the face of record-
breaking wheat crop estimates and the reports of excessive
moisture retarding domestic corn planting were the factors
largely responsible for the bulge in corn prices today.
There was substantial buying of corn futures, especially on
the part of the short interest. Today prices closed % to
%c. net higher. Trading was relatively light, with the
undertone steady. Open interest in corn was 41,345,000
bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow. 68% HOL. 68% 69% 71% 71%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July 54% HOL. 54% 55% 57% 57%
September. 56% HOL. 55% 56% 57% 58%
December 53% HOL. 53% 54 56% 56%
Season's High and When Made

July.. 66% Sept. 30, 1937
September 63% Mar. 26, 1938
December 56% May 27, 1938

Season's Low and
July... 53%
September 54%
December 52%

When Made
May 31, 1938
May 31, 1938
May 31, 1938

Oats—On the 28th ult. prices closed 34c. to *>4c. lower.
These were relatively light declines in view of the pronounced
weakness in wheat and corn, and also rye. However, trading
was light, with the undertone steady during most of the
session. On the 31st ult. prices closed unchanged to 34c. off.
Trading was light and without special feature. On the 1st
inst. prices closed unchanged to 34c. higher. There was very
little to report on this market, though the undertone was

steady in the face of declines in the other grains.
On the 2nd inst. prices closed 1 to 134c. net higher. This

grain followed the lead of corn and wheat. Today prices
closed 34 to 34c. net lower. This was rather surprising
in view of the gains in wheat and corn; even rye was higher,
and these firmer markets should have influenced a higher
outs market
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July.. 25% HOL. 25% 25% 26% 26%
September 25% HOL. 25% 25% 26% 26%
December - 26% HOL. 26% 26% 27% 27%
Season's High and When Made I Season's Low and When Made

July 32% Oct. 2, 19371 July 25% Apr. 5,1938
September ... 30% Jan. 10, 1938(September 25 May 31, 1938
December 27% June 2, 19381December 26% May 31, 1938
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
May 44% HOL. 44
July - - 43% HOL. 42% 43% 44% 44%
October - 35% HOL. 35% 35% 36% .36%

Rye—On the 28th ult. prices declined l%c. to 2c. This
was regarded as quite a full response to the weakness of corn
and wheat. Factors appear to be working against further
exports of rye, and with crop news generally bearish, many
holders have been inclined to let go of their commitments.
On the 31st ult. prices closed 134c. down to 34c. higher.
There was considerable pressure on the near months, and also
quite a little switching into the December delivery, which
accounted for the latter's relative firmness. On the 1st inst.

prices closed 34c. to 114c. lower. The continued downward
trend of wheat values and the bearish crop and weather re¬
ports, had their depressing effect on rye. This grain touched
new low figures for the season.

On the 2nd inst. prices closed unchanged to 34c. higher.
The action of rye was disappointing in view of the sharp
rise in wheat, corn and oats. Speculative interest appeared
centered in these other grains. Today prices closed % to
34c. net higher. There was a better demand, which appar¬
ently was influenced by the firmer wheat and corn markets.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs, Fri.
July 51% HOL. 50% 50% 50% 50%
September 50% HOL. 49% 48% 49% 49%
December - 51% HOL. 52 50% 50% 51%
Season's High and When Made J Season's Low and When Made

July.. 72% Feb. 9, 1938 July 49% June 1,1938
September 69% Feb. 9, 1938 [September— 48 June 1, 1938
December 53% May 27, 1938[December 50% June 2, 1938
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DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG
Sal. Mon. Tuei>. Wed. Thurs, Fri.

July. - — *—52 HOL. 51% 51% 53 53%
October — - 51% HOL. 51% 51% 52% 53%

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG
Sal. Mon. Tues. Wed. Thurs. Fri.

May.. 52% HOL. 52% _ —

July ———— 52% HOL.- 52% 53% 56% 56%
October...—— . — . 48% HOL. 47% 48% 49% 50%

Closing quotations were as follows:
FLOUR

>5.60
>5.10
>4.75
4.25
5.00
5.15
4.35

Spring oats, highlprotein.5.30
Spring patents... —4.70
Clears, first spring —4.45
Soft winter straights——4.00
Hard winter straights....4.55
Hard winter patents 4.70
Hard winter clears -4.20

>4.40Rye flour patents 4.10(
Seminola, bbl., Nos. 1-3 6.20(
Oats good... 2.30
Cornflour
Barley goods— .1.70
Coarse —4.00
Fancy pearl,Nos.2.4&7_5.00@5.25

Wheat, New York—
No. 2 red, c.i.f., domestic... 85%
ManitobaNo. l.f.o.b.N. Y.131%

Corn, New York—
No. 2 yellow, all r .... 71%

GRAIN

Oats, New York—
No. 2 white——.— 38%

Rye. No. 2 f.o.b. bond N. Y— 68%
Barley, New York—
47% lbs. malting 56%
Chicago, cash— 35-50

All the statements below regarding the movement of grain
—receipts, exports, visible supply,-&c.—are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for each
ofAthe last three years:

Receipts at— Flour Wheat Corn Oats Rye Barley

bbls.mibs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs

Chicago ... 209,000 349,000 4,979,000 563,000 17,000 98,000
Minneapolis 584,000 316,000 152,000 80,000 360,000
Duluth—. 452,000 728,000 401,000 58,000 307,000
Milwaukee. 15,000 19,000 376,000 4,000 3,000 238,000
Toledo .... 72,000 134,000 515,000 1,000 1,000
Indianapolls 11,000 413,000 162,000 * » . — — - J *

St. Louis.. 105,000 136,000 130,000 96,000 1,000 29.000
Peoria 34,000 21,000 812,000 63,000 14,000 56,000
Kansas City 14,000 1,028,000 189,000 40,000 . «.» » «,

Omaha 122,000 108,000 63,000
St, Joseph. 36,000 40,000 88,000
Wichita 238,000
Sioux Clty. 14,000 7,000 1,000 1,000
Buffalo 827,000 1,545,000 556.000

. ....— 203,000

Tot. wk. '38 377,000 3,909,000 9,777,000 2,704,000 174,000 1,293.000
Samewk '37 321,000 2,461,000 2,640,000 1,492,000 626,000 085,000
Samewk'36 325,000 4,100,000 4,379,000 2,261,000 1,097,000 1,742,000

Since Aug. 1
•

90,231,0001937 16,404,000 265,408,000 269,167,000 101,468,000 24,738,000
1936 17,595,000 194,417,000 139,847,000 72,471,000 16,719,000 77,013,000
1935 — 15,998,000 298.327,000 163,245.000 122,003,000 23,200,000 86,315,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, May 28, 1938, follow:

Receipts at— 1 Flow Wheat Corn Oats Rye Barley

bbls 196 lbs bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs
New York. 155,000 364,000 524,000 2,000
Philadelphia 25,000 1,000 1,000 14,000 1,000
Baltimore.. 19,000 2,000 42,000 6,000 8,000
Sorel «, „ . 520,000 676,000 - * -- « »-

NewOrl'ns* 27,000 102,000 250,000 25,000
Galveston.. 582,000 4,000
Montreal .. 17,000 2,097,000 2,294,000 30,000 277,000 755.000
Boston 20,000 » .. .. to „ 4,000 '

m.m m • ~

Quebec - - - - 50,000 477,000 ... . ~ - - 33,000
Halifax.... 5,000 - - «. «» -

Thr. Rivers 97,000 1,453,000 79,000 122,000

Tot. wk. *38 268,000 3,821,000 5,721,000 81,000 365,000 910,000
Since Jan. 1

1938 5,811,000 36,123,000 31,564,000 1,658,000 1,857,000 4,878,000

Week 1937. 295,000 1,708,000 608,000 169,000 293,000 17,000
Slnce Jan. 1

1937 5,866,000 21,178,000 15,808,000 1,584.000 1,592,000 315.000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturdaty May 28, 1938, are shown in the annexed
statement:

Exports from— Wheat Corn Flour Oats Rye Barley

New York
Bushels Bushels

17,000
107,000

Barrels

41,010
Bushels Bushels Bushels

17,000
Albany 80,000
Boston 2,000
Philadelphia 8,000

295,566
288,000
626,000
43,000
390,000

2,097,000
50,000

12,000
Baltimore..
Port Arthur, Texas..
Texas City

3,000

Sorel 670,000
584,000New Orleans 10,000

Galveston
Montreal ...

Quebec
2,294,000
477,000

17,000 30,000 277,000 755,000
33,000

Halifax.. 5,000
Three Rivers — 97,000 1,453,000 79,000 122,000

Total week 1938..
Same week 1937—~

3,874,000
2,017,000

5.608,000 78,010
110,245

30,000
56,000

356,000
233,000

939,000

The destination of these exports for the week and since
July 1, 1937, is as below:

Exports for Week
and Since

July 1 fo—

Flour Wheat Corn

Week

May 28
1938

Since

July l
1937

Week

May 28,
1938

Since

July 1
1937

Week

May 28
1938

Since

July 1
1937

United Kingdom-
Continent
So. & Cent. Amer.
West Indies ..

Barrels

21,315
11,860
11,500
27.500

5~835

Barrels

2,160,306
483,212
573,000

1,349,500
25,000
247,053

Bushels

1,483,000
2,124,000

8,000

Bushels

64,835,000
49,973,000
1,196,000

67,000

2,169",660

Bushels

3,559,000
2,049,000

Bushels

36.178,000
34,045,000

172,000
5.000
1,000

12,000
Brit. No. Am. Col.
Other countries.—

Total 1938—
Total 1937..

259,000

78,010
110.245

4,838,071
5,005.020

3,874,000
2,017,000

118,180,000
108,787,000

5,608,000 70,413,000
7.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, May 28, were as follows:

GRAIN STOCKS

J .
Wheat Corn

United States— Bushels Bushels

New York. 26,000 196,000
Philadelphia 184,000 31,000
Baltimore 138,000 2.5,000
New Orleans 54,000 216,000
Galveston — 946,000
Fort Worth 714,000 128,000
Wichita 203,000 — • - — »

Hutchinson 783,000 -

St. Joseph— 794,000 207,000
Kansas City 5,003,000 467,000
Omaha 871,000 1,661,000
Bloux City 138,000 247,000
St. Louis— 902,000 681,000
Indianapolis 139,000 985,000
Peoria - 7,000 149,000
Chicago. 7,252,000 9,159,000

" afloat 179,000
On Lakes 112,000 463,000
Milwaukee 1,258.000 998,000
Minneapolis 3,996,000 562,000
Duluth 2,616,000 4,082,000
Detroit 125,000 2,000
Buffalo. - 3,311,000 3,993,000
, ' afloat 480,000 250,000
On Canal— 958,000

Oats

Bushels
33,000
26,000
8,000
17,000

17,000
3,000

102",666
278,000
39,000
39,000
50,000
164,000
4,000

1,341.000

196,000
5,259,000
973,000
4,000

477,000
50,000
63,000

Rye
Bushels

1,000
14,000
33,000
2,000
2,000
2,000
6,000

205,000
39,000
3,000
4,000

Barley
Bushels

"3"666
1,000

3.000

5,000
17,000
47,000
20,000
10,000

455,000 271,000

12,000
299,000
402,000
2.000

176,000

mood

115,000
240,000

2,208,000
1,024,000
150.000
110,000
105,000

1,782,000 4,329,000
2,001,000 4,808,000

1,981,000 5,276,000

Total May 28, 1938.. 30,237,000 25,460,000 9,143,000
Total May 21, 1938.... 32,395,000 31,144,000 9,706,000
Total May 29, 1937 14,807,000 3,208,000 , 5,302,000
Note—Bonded grain not Included above: Barley—Duluth, 11,000 bushels: on

Lakes, 610,000; total, 621,000 bushels, against 1,211,000 bushels In 1937, Wheat—
New York, 117,000 bushels', Buffalo, 186,000; on Lakes, 1.587,000: Erie, 258,000;
on Canal, 100,000; total, 2,248,000 bushels, against 10,330,000 bushels In 1937,

Wheat
Canadian— Bushels

Lake, bay, river & seabd. 7,713,000
Ft. William & Pt. Arthur 12,093,000
Other Can. & other elev. 10,291,000

Corn
Bushels

Total May 28, 1938— 30.097,000
Total May 21, 1938 32,572,000
Total May 29, 1937.... 47,758,000

Oats

Bushels

374,000
514,000

3,981,000

4,869,000
5,461,000

— 4,620,000

Rye
Bushels

54,000
861,000
200,000

Barley
Bushels

1,149,000
1,039,000
3,977,000

1,115,000 6.165,000
1,172,000 6,238.000
684,000 5,465,000

Summary-
American
Canadian

30,237,000 25,460,000 9,143.000 1,782,000 4,329.000
30,097,000 4,869,000 1,115,000 6,165,000

Total May 28, 1938.. 60.334,000 25,460,000 14,012,000 2,897,000 10,494,000
Total May 21, 1938 64.967,000 31,144,000 15,167,000 3,167,000 3,173,000
Total May 29, 1937—.. 62,505,000 ^3,208,000 9,922,000 2,665,000 10,741,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended May 28, and since July 1, 1937, and July 1, 1936, are
shown in the following:

Exports

Wheat
. Corn

Week

May 27,
1938

Since

July 1,
1937

Since

July 1,
1930

Week

May 27,
1938

Since

July 1,
1937

Since

July 1,
1936

No. Amer.
Black Sea.

Argentlna.
AUBtral a .

India
Other
countries

Total...

Bushels

5,047,000
400,000
718,000

2,679,000
72,000

144,000

Bushels

169,329,000
77,260,000
60,306,000
112,897,000
13,288,000

23,698,000

Bushels

175,878,000
02,408,000
157,287,000
93,110,000
9,424,000

29,144.000

Bushels

5,376,000
789,000
780,000

Bushels

70,564,000
8,887,000

182,300,000

75,832,000

Bushels

7,000
26,319,000
359,978,000

18,719,000539,000

9,060,000 456,778,000 527,251,000 7,484,000 337,589,000 405,023,000

Corn Loans of CCC Aggregated $20,800,343 on

42,957,463 Bushels Through May 26—The Commodity
Credit Corporation announced on May 27 that "Advices
of Corn Loans" received by it through May 26,1938, showed
loans disbursed by the Corporation and held by lending
agencies on 42,957,463 bushels of corn. Such loans aggre¬

gated $20,800,342.56, based on a loan rate of 50 cents per
bushel, of 23^ cubic feet of ear corn testing up to 14lA%
moisture; the average amount loaned per bushel determined
in this manner thus far has been 0.4842 cents.

Figures showing the number of bushels on which loans
have been made by States are given below:
State— Bushels

Colorado ... 2,327
Illinois —. 7,358,009
Indiana 1,022,124
Iowa 24.897,079
Kansas 25,377
Minnesota 3,623,206

State— Bushels
Missouri 1,394,945
Nebraska — 3,366,545
Ohio 92,720
South Dakota 1,170,92*
Wisconsin ±_ 4,203

Weather Report for the Week Ended June 1—The
general summary of the weather bulletin issued by the
Department of Agriculture, indicating the influence of the
weather for the week ended June 1, follows:
Temperatures during the week were moderate for the season to abnor¬

mally high over aU sections, except in a limited central-eastern area. Rain¬
fall was frequent in most sections east of the Mississippi River, but the
week was mostly fair in a large southwestern area. There was some frost
locaUy in northeastern districts.
The temperature for the week as a whole averaged above normal every¬

where west of the Mississippi River, and also rather generaUy in the Lake
region and northern Ohio Valley. Between the Appalachian Mountains
and Mississippi Valley temperatures were generally seasonable, hut ab¬
normally cool weather prevailed in the Middle Atlantic area, being most
pronounced from New Jersey and southeastern Pennsylvania southward to
northern South Carolina. In this limited area the temperature averaged
from 5 to 7 deg. below normal. The western half of the country was ab¬
normally warm, the weekly mean temperatures ranging generally from
4 to 8 deg. in excess of the seasonal average, except along the Pacific coast
about normalwarmth prevailed.
Rainfall was substantial to heavy rather generally east of the Mississippi

River. The heaviest falls occurred in the Southeast, including the hereto¬
fore dry area of Florida. Rather generally from Virginia southward to
Florida, the weekly totals of rain ranged from an inch to nearly 4 inches.
In the Mississippi VaUey the amounts were mostly moderate, though
there were some heavy local falls in upper Valley sections, while in the
central and northern Great Plains most stations reported substantial
rainfall. A large southwestern area, including much of Texas, had little
or no precipitation and there was very little in north Pacific districts.
Some central Rocky Mountain sections had unusually heavy rainfall.
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Less rainfall in the Ohio and middle and upper Mississippi Valleys,

and good rains over the heretofore droughty Southeast, together with
sufficient, moisture for present needs in nearly all other sections of the
country, made a decidedly faborable week for agriculture, although the
soil is still too wet for proper working in many interior localities. In the
Central Valleys fields dried out considerably and farm work was more
active than recently, while under the influence of favorable temperatures
all vegetation made good advance in the principal agricultural areas, al¬
though it was too cool for best growth in middle Atlantic sections.
For the country, as a whole, soil moisture is unusually abundant, though

more rain is needed in some central Gulf districts, the far Southwest and
far Northwest; most of New Mexico and Arizona are still unfavorably dry,
and rain is needed in Washington, especially in the wheat belt. The Great
Plains, throughout, are unusually well supplied with moisture, the situation
being the b&t in 10 years in some sections. Except in the dry areas named,
the range, meadows, and livestock are in good condition quite generally
over the western grazing sections.
In Florida the prolonged drought has been rather effectively broken

with heavy rains over the entire Peninsula, while in the south Atlantic
area, where there has been a tendency to dryness for some time, good
rains substantially improved the outlook. Warm, fair weather would
now be beneficial generally from the Rocky Mountains to the Atlantic
Ocean, except in some Gulf sections where rain is needed.

Small Grains—Progress and condition of winter wheat were fair to
very good throughout the Ohio Valley where the crop is heading in prac¬
tically all parts; additional moisture during the week further promoted
rankness, with heavy straw and some local lodging. The reaction to
drier weather was more favorable in Missouri where fair to very good prog¬
ress was noted, with some wheat blooming. Excessive moisture and floods
were damaging in southeastern Kansas and heavy leaf rust is reported over
the eastern two-thirds; injury from previous freezing weather now appears
serious in some western counties. Winter grains are mostly good to ex¬
cellent in practically all the Northwest, although rain would be helpful
in portions of Washington.
Spring wheat made rapid advance during the week under largely favor¬

able weather. Oats are making good to excellent growth in central sec¬
tions, with harvesting progressing in Oklahoma and Texas, but delayed
by wet weather in some southern and eastern portions. Rice planting is
progressing rapidly in Texas.
Corn—While a good many reports of further delay in corn planting,

because of frequent rains or wet soil due to previous rainfall, were received,
in general, the weather in the principal Corn Belt was decidedly more
favorable than in recent weeks, and planting made better progress. Mod¬
erate warmth and more sunshine favored germination and growth of early
planted. In the Ohio Valley there was still considerable interruption to
planting, especially in Indiana, but in much of the area considerable im¬
provement is shown. In Missouri the light rain, after 3 wet weeks, was
decidedly welcome, while conditions are fairly favorable in the Great
Plains, though a good many localities report fields still too wet for working.
In the upper Mississippi Valley conditions are much better than recently,

especially in southern Minnesota and Iowa, where less rain and more
sunshine permitted rather active field work, with early cornmaking generally
better progress. In Iowa 86% of the corn has been planted, only 4% below
normal and 3 days late, compared with 57% planted a week ago and
6 days late.
Cotton—In the Cotton Belt temperatures ranged from abnormally low

in the extreme northeastern portion to moderate for the season over most
other sections. Rainfall was heavy in eastern districts and mostly light
to moderate from the Mississippi Valley westward. This made a ratner
favorable week in most sections of the belt.
In Texas progress of cotton was mostly good, with chopping advancing

rapidly, although some is not yet planted in north-central sections. In
Oklahoma planting made fair progress, but there is considerable replant¬
ing necessary, because of previous excessive rains; progress during the
week of early planted was mostly good.
In the central portions of the belt there was too much rain in some

northern localities, especially in northern Arkansas, but otherwise condi¬
tions were rather favorable, except that growth was retarded somewhat
by cool nights. • In the Eastern States progress of cotton was mostly good,
while rains were beneficial in some districts a few sections had too much
moisture, especially eastern North Carolina. In South Carolina the first
cultivation is nearly done, while in Georgia chopping is nearly finished
In northern districts and squares are forming in the south. In Florida
rains were decidedly beneficial.

The Weather Bureau furnished the following resume of
conditions in the different States:
Virginia—Richmond: Cold, wet week retarded work, but favored crop

growth. Cotton stands poor, but coming up nicely. Corn coming up
uneven. Grains need sunshine for ripening. Pastures improved. Trans¬
planting tobacco finished; plants growing nicely. Southeastern truck
fair to goed. Some lettuce, cabbage, peas, beets, and radishes being
marketed.

South Carolina—Columbia: Cool, with considerable cloudiness; mod¬
erate to heavy rains improved crop growth. Favorable for sweet-potato
transplanting, but unfavorable for northern grain harvests. Chopping
cotton good progress and first cultivation mostly completed; still some re¬

planting. Truck shipments active on coast.

Georgia—Atlanta: Chopping cotton good advance in north and mostly
finished elsewhere; squares forming in south. Moderate to heavy rains
unfavorable for grain harvest, otherwise very beneficial. Tobacco greatly
improved, except earliest fields. Excellent progress in transplanting
sweet potatoes.

Florida—Jacksonville: Prolonged drought broken by frequent moder¬
ate to heavy rains. Progress of cotton very good, with condition fairly
good in north, but mostly poor elsewhere. Corn saved by rain in north
where progress and condition mostly very good. Critical condition of
citrus relieved, though shriveled fruit continues dropping; trees revived
and believed sufficient fruit will hold to make good crop. Transplanting
sweet potatoes pushed; tobacco doing well. Watermelon quality only
fair. Truck season over.

Alabama—Montgomery: More rain needed in west and locally else¬
where, but moisture benefical in most sections. Condition of cotton fair
to very good; chopping continues and nearing completion in most locali¬
ties. Corn, vegetables, cane, pastures, and miscellaneous crops doing
well. Harvesting oats continues.

Mississippi—Vicksburg: Cool nights to Friday, with light or no rain,
except on the coast, made progress of cotton mostly fair with rather poor
stands in scattered localities; progress of cultivation and chopping early
planted mostly very good; occasional squares in central. Progress, cul¬
tivation, and growth of corn generally very good, with some laid by in
central.

Louisiana—New Orleans: Beneficial local showers, but moisture needed
in most sections. Progress of cotton only fair due to cool nights most of
week; condition generally good and chopping good advance; planting con¬
tinues locally in northeast. Progress and condition of other crops gener¬

ally satisfactory and good progress in planting sweet potatoes, except
locally where too dry.
Texas—Houston: Warm in west; near normal elsewhere. Scattered

showers in northwest, northeast, and extreme south; elsewhere dry. All
crops and farm work good progress. Corn fair to good, with cultivation
good progress. Winter wheat fair to good; some ripening and a little
being harvested; late crop making rapid progress. Harvesting oats making
fair progress and condition mostly good. Cotton mostly good and shopping
progressing rapidly; squaring and blooming in extreme south; some not yet
planted in north-central and scattered hail damage will cause considerable
replanting in northwest. Ranges fair to good. Truck and citrus mostly
good.
Oklahoma—Oklahoma City: Warm, with local showers every day; weekly

totals moderate to heavy in east and mostly light to moderate elsewhere.
Planting cotton fair advance, with considerable replanting necessary
account previous rains; progress of that already up good. Progress and
condition of corn poor in east, but fair elsewhere; crop needs sunshine.
Oats good to very good. Winter wheat ripening rapidly; some army-
worm damage in central and some rust damage reported in northeast;
condition generally fair to very good. Livestock in good condition; pastures
very good.
Arkansas—Little Rock: Progress of cotton poor in north and some of

west due to coolness first of week and moderate to excessive rains last
part; progress good elsewhare remainder of week, except for coolness first
2 days; condition fairly good in most portions, except needs cultivation
badly where rains fell. Chopping cotton good progress and about com¬

pleted in some southern portions; some blooming in south. " Very favor¬
able for growth of all other crops.

Tennessee—Nashville: Moderate temperatures and favorable rains.
Progress and condition of corn very good;fmostly a few inches high. Plant¬
ing cotton fair advance, but chopping slow; progress and condition rather
poor. Progress and condition of winter wheat very good; »a little cut.
Large part of tobacco set. Potatoes good to excellent.

THE DRY GOODS/TRADE
.« New York, Friday Night, June 3, 1938

While weather conditions were not quite as unfavorable
as during the preceding week, the continued slump in general
business and industrial activities prevented any worthwhile
improvement in retail trade, and the volume of business
remained materially below last year's figures, with pre-
holiday buying in particular falling far short of expectations.
Relatively best results were obtained in the sale of accessories,
whereas home furnishing and summer apparel lines remained
neglected. Promotional events staged in some sections of
the country and featuring rather drastic price reductions,
were reported to have met with only fair success. Depart-
meJ^ st.ore sa^es throughout the country, during the week
ending May 21, according to the report of the Federal Re¬
serve Board, were 14% lower than for the corresponding
week of 1937. For stores in New York and Brooklyn,
the Federal Reserve Bank of New York reported a loss in
sales amounting to 10.2%, while in Newark the decline
reached 15%. .

Trading in the wholesale dry goods markets again made
a rather spotty showing, reflecting the slow movement of
goods in retail channels and the ensuing reluctance on the
part of retail merchants to add to their commitments. A
fair number of fill-in orders on wash goods was received,
but their total remained limited. Notwithstanding the
slack in business, prices ruled fairly steady, partly because
of the generally improved inventory condition, and expecta¬
tions that the advent of warmer weather will be productive
of a quickening pace in the distribution of goods. Business
in silk fabrics fell off considerably as the slackening flow of
goods in distributive channels caused a halting attitude on
the part of users. Trading in rayon yarns continued un¬
settled, largely owing to the slowness of the fall weaving
season to get under way and the reluctance of mills to
anticipate yarn requirements, notwithstanding recent mod¬
erate price reductions. With the expected revival in yarn
sales so far having failed to materialize, doubts were expressed
that the present demand is sufficient to absorb the current
curtailed output, and prevent a further accession to surplus
stocks.

Domestic Cotton Goods—Trading in the gray cloths
markets early in the week came to a virtual standstill,
partly due to holiday influences but largely as a result of
the new recession in raw cotton values. Later in the week,
a moderate upturn in business took place, although accom¬
panied by a distinct weakening in the price structure.
While developments in the raw cotton market are being
closely watched by the trade and many buyers are expected
to remain out of the market until after the release of the
first Government acreage report on July 8, predictions were
made that a burst of warm weather would go far in accelerat¬
ing the movement of finished goods and cause converters to
replenish their thinning supplies. Meanwhile, further mills
are expected during the current month to close down for
periods of from two to four weeks, while most plants will
suspend operations during the Independence holiday week.
Business in fine goods continued slow although sentiment
received some encouragement from the decision of the
Government to purchase considerable quantities of goods
for relief purposes. A feature of the market was the grow¬

ing interest in spun rayon staples. Closing prices in print
cloths were as follows: 39-inch 80s, 6 to 634c.; 39-inch
72-76s, 6c.; 39-inch 68-72s, 4% to 5c.; 3834-inch 64-60s,
43^c.; 3834-inch 60-48s, 3 24c.
Woolen Goods—Trading in men's wear fabrics continued

inactive as clothing manufacturers maintained their waiting
attitude in view of the disappointing flow of goods in dis¬
tributive channels. Some interest prevailed in fancy suitings,
but staple fabrics were neglected. Prices ruled steady, re¬

flecting the belief that substantial seasonal requirements
are still uncovered, and that even a mild improvement in
business conditions may result in a rush for wanted spot
merchandise. Reports from retail clothing centers made a

poor showing, partly as a result of adverse weather con¬
ditions. Business in women's wear goods turned fairly
active as garment manufacturers placed additional moderate-
sized orders on the new fall lines. Although sports fabrics
in general suffered from the slackening pace in retail sales,
a fair number of inquiries for summer coatings came into
the market.

Foreign Dry Goods—Trading in linens continued in¬
active, with little business being done either in household
items or dress goods and suitings. Reports from primary
centers abroad stressed the utter lack of interest on the
part of United States importers. Business in burlap re¬
mained negligible, with prices showing further recessions in
line with the Calcutta market, where the continued rise in
stocks and the failure of curtailment negotiations to make
any further headway, depressed sentiment. Domestically
lightweights were quoted at 3.35c., heavies at 4.65c.
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State and City Department

Specialists in

Illinois & Missouri Bonds

STIFEL, NICOLAUS & CO., Inc.
105 W. Adams St. • DIRECT • 314 N. Broadway

CHICAGO WIRE ST. LOUIS

RECONSTRUCTION FINANCE CORPORATION

Operations Up to April 30, 1938 Reviewed by Chairman—
The following is the text of a statement issued on May 23,
by Jesse H. Jones, chairman of the above named Corpora¬
tion, summarizing the operations of that Federal body from
the time of its organization up to April 30, 1938:
Authorizations and commitments of the Reconstruction Finance Corpora¬

tion in the recovery program during April amounted to $54,717,345-91,
rescissions of previous authorizations and commitments amounted to $17,-
659,750.78, making total authorizations through April 30, 1938, and tenta¬
tive commitments outstanding at the end of the month, of $12,264,-
070,322.53. This latter amount includes a total of $1,041,567,065.99
authorized for other governmental agencies and $1,800,000,000.00 for
relief from organization through April 30, 1938. •
Authorizations aggregating $20,785,137.47 were canceled or withdrawn

during April, making total cancelations and withdrawals of $1,879,-
321,314.56. A total of $648,441,415.60 remains available to borrowers
and to banks in the purchase ofpreferred stock, capital notes and debentures.
During April $34,263,605.24 was disbursed for loans and investments and

$14,912,734.71 was repaid, making total disbursements through April 30,
1938 of $6,911,853,069.05 and repayments of $4,941,586,714.77 (over 71 %).
During April, loans were authorized to 10 banks and trust companies

(including those in liquidation) in the amount of $1,283,739. Cancelations
and withdrawals of loans to banks and trust companies (including those in
liquidation) amounted to $19,977,157.16, $4,792,089.73 was disbursed
and $3,131,935.97 repaid. Through April 30, 1938, loans have been auth¬
orized to 7,525 banks and trust companies (incl. those in receivership)
aggregating $2,537,890,266.81. Of this amount $495,304,584.12 has been
withdrawn, $31,318,771.02 remains available to borrowers and $2,011,-
266,911.67 has been disbursed. Of this latter amount $1,862,323,682.68,
or 93%, has been repaid. Only $9,979,723.57 is owing by open banks and
that includes $8,163,150.71 from one mortgage and trust company.
During April, authorizations were made to purchase preferred stock,

capital notes and debentures of 12 banks and trust companies in the aggre¬
gate amount of $1,712,900. Through April 30, 1938, authorizations have
been made for the purchase of preferred stock, capital notes and debentures
of 6,765 banks and trust companies aggregating $1,274,388,834 and 1,121
loans were authorized in the amount of $23,322,755 to be secured by
preferred stock, a total authorization for preferred stock, capital notes and
debentures in 6,845 banks and trust companies of $1,297,711,589. $169,-
388,052.44 of this has been withdrawn and $31,804,500 remains available
to the banks when conditions of authorizations have been met.
During April, loans were authorized for distribution to depositors of

10 closed banks in the amount of $1,283,739, cancelations and withdrawals
amounted to $20,011,148.71, disbursements amounted to $4,638,578.48 and
repayments amounted to $2,734,366.21. Through April 30, 1938, loans
have been authorized for distribution to depositors of 2,760 closed banks
aggregating $1,323,202,436.74. $316,615,331.12 of this amount has been
withdrawn and $32,124,482.27 remains available to the borrowers. $974,-
462,623.35 has been disbursed and $893,442,014.68, approximately 92%
has been repaid.
During April the authorizations to finance drainage, levee and irrigation

districts were increased $25,500, authorizations in the amount of $201,292.01
were withdrawn and $1,335,819.68 was disbursed. Through April 30,
1938, loans have been authorized to refinance 623 drainage, levee and
irrigation districts aggregating $141,091,919.07, of which $18,707,747.65
has been withdrawn, $41,228,335.45 remains available to the borrowers
and $81,155,835.97 has been disbursed.
Under the provisions of Section 5 (d), which was added to the Recon¬

struction Finance Corporation Act June 19, 1934, and amended April 13,
1938, 107 loans to industry aggregating $15,166,180 were authorized during
April. Authorizations in the amount of $6,679,133.71 were canceled or
withdrawn during April. Through April 30, 1938, including loans to mort¬
gage loan companies to assist business and industry in cooperation with the
National Recovery Administration program, the Corporation has authorized
2,443 loans for the benefit of industry aggregating $186,074,846.10.
Of this amount $57,806,102.95 has been withdrawn and $30,260,109.77

remains available to the borrowers. In addition, the corporation agreed to
purchase participations amounting to $2,255,635 in loans to 30 businesses
during April and similar authorizations aggregating $117,102.26 were
withdrawn. Through April 30, 1938, the corporation has authorized or has
agreed to the purchase of participations aggregating $25,782,857.89 of 448
businesses, $9,745,990.40 of which has been withdrawn and $7,947,702.34
remains available.

During April the corporation purchased from the Federal Emergency
Administration of Public Works 71 blocks (71 issues) of securities having a
par value of $6,888,250 and sold securities having par value of $1,393,100
at a premium of $786.73. The corporation also collected maturing PWA
securities having par value of $305,034.20. Through April 30, 1938, the
corporation has purchased from the Federal Emergency Administration of
FH!3Jic~Work8.3,919 blocks (2,915 issues) of securities having par value of
$607,326,123.76. Of this amount securities having par value of $413,705,-
958.77 were sold at a premium of $12,328,847.53. Securities having a par
value of $174,436,267.56 are still held. In addition, the corporation has
agreed with the Administrator to purchase, to be held and collected or sold

• such part of securities having an aggregate par value of
$83,788,687.50 as the Federal Emergency Administration of Public Works
is in a position to deliver from time to time.

JESSE H. JONES, Chairman.

News Items
Louisiana Bond Refunding Bill Up Before Legislature—A

bill providing for the refunding of $8,612,200 outstanding
serial gold bonds at a lower rate of interest, designed to save
the State over $850,000 in carrying charges, was introduced
in the Legislature on May 26 and, according to A. P. Tug-
well, State Treasurer, will be pushed to a final passage as
soon as possible.
A special dispatch from Baton Rouge on May 26 to the

New Orleans "Times Picayune" reported in part as follows
on the refinancing plan:
l Under the plan that has been worked out, according to Mr. Tugwell
mmediate action is necessary. He explained that it would be necessary to

have a decision of the State Supreme Court by July 1 validating the proposi¬
tion if it goes through as now planned.
The serial gold bonds, which are now quoted on the market at around

108 and 109, bear the provision that they can be called on any interest
bearing date by serving notice of the call 30 days in advance of any interest
payment date. Interest is payable on Aug. 1 and Feb. 1 of each year.
Mr. Tugwell said that to delay the call beyond the current Aug. 1 call

date would result in losses should the present condition of the bond market
become less satisfactory and that for that reason it had been decided to
push the proposition through immediately.
, Edward Jones & Co., Inc., New Orleans investment bankers, have
deposited with the State treasurer a good faith check for $175,000 guarantee¬
ing to present a bid of par and accrued interest on 354% bonds.
Should no bid better than that guaranteed by Edward Jones & Co. be

presented, the Jones bid will be accepted. If another bidder offers a better
bid the Jones Co. will have the option of meeting the price or letting the
better bidder have the bonds. This is the only advantage given to the
Jones Co., Mr. Tugwell said.
Bids received for the purchase of the refunding bonds will be subject to

the action of the State Supreme Court in holding the refunding proposition
legal, it was stated.
Mr. Tugwell explained that the interest charges on the outstanding serial

gold bonds between Aug. 1, 1938 and the maturity of the last bond in 1964
would amount to $6,261,988.50.
Interest on the new bonds if sold at 3%% would amount to $5,069,957.50

from Aug. 1 this year until the payment of thelast bond in I960. A premium
of $338,048 would be required on the call of the old bonds since they must
be called at 104. The net saving to the State would therefore be $853,983,
which would enable the State of complete the retirement of the issue four
years earlier than the present issue.

_____

Massachusetts—New Edition of Municipal Statistics
Compiled—Tyler & Co., Inc., Boston, are making free dis¬
tribution of the 19th edition of their booklet in the quarterly
series, giving up-to-date financial statistics of the Common¬
wealth of Massachusetts, its counties, cities, towns and
districts. This edition contains an outline map of the
Commonwealth, showing all its political sub-divisions.
The statistics given show population, assessed valuation,

gross and net debt, net debt ratio and per capita, tax levy,
tax collections, tax titles, and a comparison of tax rates.
Copies are available upon request.
New York, N.Y.—Mayor Urges Re-enactment of Emergency

Taxes—The Board of Estimate appropriated $9,022,450 for
emergency relief for June at a special meeting on June 1,
at which Mayor La Guardia emphasized the need for
immediate action by the City Council to re-enact the present
emergency taxes, which expire on June 30.
The Mayor explained that he had a four-month relief budget from the

Department of Welfare in his possession, but would not ask the board to
vote on it until the Council had acted to produce the necessary revenues.
He also had a six-month estimate of the city's share of Works Progress
Administration expenses, but did not present it for the same reason.
"It want to point out," the Mayor said, "that if there is any misunder¬

standing later on that if the Council does not pass the tax bills, the Com-
troller is unable to borrow, for the simple reason that he has nothing to
borrow against. I submitted a message to the board two weeks ago, and
all that is required is the reenactment of the existing emergency tax bills. I
am pretty sure that the City Council will pass those bills in time, so that
there will be no interruption in providing for the relief of the unemployed.
I have also an application for the WPA for the six months' contribution to
WPA work in New York City. I am not submitting that to you because
the appropriation for June 30 comes out of the same fund, and again I
warn that unless the tax bills are passed and power authorized to appropriate
for the next six months, it will play havoc with all WPA work."
The tax program was introduced at the Council meeting recently by

Newbold Morris, President of the body, and is now before the Committee
on Finance. No hearings have been scheduled by this committee, and it
is not known whether the Democratic bloc will support the proposals. The
bills include a repassage of the 2 and 3% sales tax, the taxes on business and
utility companies, and a 1 cent tax on each package of cigarettes sold in
the city.
Under the grant of special taxing power from the State Legislature, the

city may enact emergency taxes for relief and its administration on a year-
to-year basis. The new bills will have to be in effect by July 1, or the
city's relief coffers will be empty.

Ohio—Little Proir<ss Shown on Relief Legislation—The
Legislature, meeting in special session, has concluded two
weeks of deliberation without' approving any one of a series
of measures comprising a $17,000,000 relief program, ac¬
cording to a news dispatch from Columbus on May 31, which
continued as follows:
Although committees of both houses had recommended measures provid¬

ing for the State's administration of poor relief, neither house ventured to
let the bills come to a vote on the floor, preferring to await the report of a
special 11-member house committee which spent the past week investigating
the relief situation in Cleveland, Toledo, Akron and Warren.
Representative A. Lee Fair (Dem.) Holmes County, serving as Chairman,

has indicated that the committee, which is instructed to report to the lower
house by June 1, would desire an extension in order to delve into the re¬
lief picture in other large metropolitan areas before making final rec¬
ommendations.
Meanwhile, the administration's program, agreed to by representatives

of the large municipalities, has made little progress in either house. A
bill which would lower from 65% to a bare majority the vote required for
the issuance of public works bonds outside the 10 mill limitation failed to
draw enough votes in the house taxation committee, but efforts may be
renewed to get the bill out on the floor.
At the same time, members of both houses were inclined to doubt whether

sufficient support could be corralled to approve legislation giving political
subdivisions the right to levy taxes locally and use the funds to match state-
appropriated money, through the issuance of anticipatory bonds based
upon the collection of the taxes levied.
During the past week, two suggestions to cure the ills accompanying the

relief crisis were offered into the upper house, but neither appear to have
much cJhApce of favorable consideration. One would provide a 5% tax
upon the income received on all evidence of indebtedness held by banks,
building and loans, small loan companies and insurance companies.
Another measure would impose a gross sales and gross receipts tax ranging

from 0.50% to l}i%, but with many exceptions.

Public Works Administration—Cities Filing Applica¬
tions Under Pending Works Program—The following is the
text of a press release (No. 3305), made public by the above
Federal agency on May 31:
Without waiting for final approval and signature of the pending bill

putting the new Public Works Administration program into effect, cities
in many parts of the country are submitting applications for new projects,
PWA regional offices reported today. •
The seven regional PWA offices reported extensive activities among

applicants anxious to qualify under the new program. A considerable
number of actual applications have been received in the regional offices
where they are being examined.
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The latest report from the field offices showed that 106 applications for
total loans and grants of $44,998,173 have been received. The first appli¬
cation to be forwarded to Washington for consideration under the new
program has come in. This No. 1 application is from the School District
of the Borough of Wyomissing, Berks County, Pa.
The Borough ofWyomissmg application is for a high school building and

its equipment. Total estimated cost of the project is $530,730. The
School District has applied to PWA for a grant of $238,815 on the project.
Present school facilities are inadequate and the District has asked for the
new school in order to meet the requirements of the State Department of
Public Instruction.

Regional offices of PWA were authorized by PublicWorks Administrator
Harold L. Ickes last week to begin receiving applications for the first time
in over a year. States, cities, towns and counties were advised to submit
their requests without delay to the offices at New York, Chicago, Atlanta,
Omaha, Fort Worth, San Francisco and Portland, Ore. This was done to
enable the program to be started at high speed because of time limitations
written into the legislation.
With more than 2,000 projects already examined and approved by PWA,

and awaiting allotment, further participation by cities in the new program
will depend entirely upon the speed with which they file applications,
Howard A. Gray, Assistant Administrator warned. ..

"With a definitely limited amount of money authorized in the pending
bill, and with specific time limits after which applications cannot be con¬
sidered, participation in the new program depends upon the speed with
which municipalities act," he said.
"It is possible for cities right now to prepare their applications, thus dis¬

posing of this necessary preliminary work, and to get them into our regional
offices. Once they are received by PWA, consideration will be speedy.
But PWA cannot act until the applications are in.
"The success and the entent of the new program depends entirely upon the

promptness with which cities file their applications. The local laws and
State laws govern the city procedure in making applications which will
withstand local attack, so it is not always as simple a procedure as might be
desired to apply. Therefore applicants should start action promptly,"
Mr. Gray said.
Under the bill authorizing the new program as reported to the Senate by

the Committee on Appropriations, no new applications can be filed for pro¬
jects after Sept. 30, 1938, which leaves only four months in which cities can
prepare projects and submit them to PWA for consideration. Under the
bill reported to the Senate, actual work must be started on the projects
prior to next January, which makes imperative speedy action on the part
ofmunicipalities wishing to participate in the program.
Surveys of potential projects throughout the country have indicated that

a large volume of such undertakings is being prepared by the cities. Appli¬
cations for more than $1,500,000,000 "are in sight", according to the reports
of regional offices. It is from this group that cities now are filing applica¬
tions.

Regional offices reporting to Washington headquarters have indicated
that cities, towns and political subdivisions have flocked into the field
offices with inquiries and requests on the new program. Many applicants
are not waiting to find out the final terms which will be incorporated in the
legislation, but are filling out applications for the projects they Want, the
number increasing daily.

Bond Proposals and Negotiations
ALABAMA

HUNSTVILLE, Ala.—BOND SALE—The $64,000 issue of 4^%
semi-ann. refunding bonds offered for sale on May 17—V. 146, p. 3223—
was purchased jointly by Marx & Co. of Birmingham' and the Cumberland
Securities Corp. of Nashville at par, according to the City Clerk. Dated
April 1, 1938. Due from April 1, 1951 to 1968, inclusive.
LAUDERDALE COUNTY (P. O. Florence), Ala.—BONDS SOLD—

It is stated by Homer E. Williams, County Superintendent of Schools,
that $6,000 school addition bonds were purchased on May 27 by Ward,
Sterne & Co. of Birmingham, as 3^s at par, the purchaser to pay all
printing and legal expenses.

ARIZONA
MURPHY SCHOOL DISTRICT NO. 21 (P. O. Phoenix), Ariz.—

BOND SALE—We are informed by Charles E. Bill, District Superin¬
tendent, that $17,000 (not $31,000) registered school construction bonds
offered on May 23—V. 146, p. 3223—were purchased by Refsnes, Ely,
Beck & Co. of Phoenix as 394"s, paying a premium of $61,91, equal to
100.364, a basis of about 3.65%. Denom. $1,000. Due from 1939 to
1945 inclusive.

ARKANSAS
ARKANSAS, State of—BIDS INVITED—It is reported that the State

Board of Education will open bids at 10 a. m. on June 24 on a $100,000 4%
revolving loan issue. It is said that local district bonds held by the State
Board of Education will be pledged as collateral, and further security
will be in the Board's right to make deductions from State funds allotted
to local districts if necessary to prevent default.

CALIFORNIA
CALIFORNIA, (State of)—WARRANT SALE—The $3,000,000 issue

of registered unemployment relief warrants offered for sale on June 2, was
awarded jointly to the American Trust Co., and the Bankamerica Co., both
of San Francisco, paying a premium of $1,416 on an interest rate of 0.75%.
Warrants to be dated and delivered June 6, 1938. Maturity to be on or
about Aug. 31, 1938.
The second highest bid was submitted by R. H. Moulton & Co., and

associates, an offer of $1,380, premium at 0.75%. Third best was bid by
Weeden & Co., and Heller, Bruce & Co., a joint offer of $1,038 premium on
the 0.75% rate.

CONTRA COSTA COUNTY (P. O. Martinez). Calif.—ORINDA
SCHOOL BOND SALE POSTPONED—It is stated by S. C. Wells, County
Clerk, that the sale of the $35,000 issue of Orinda School District bonds,
scheduled originally for May 23, was postponed until June 6.
NEU BOND OFFERING—Sealed bids will now be received until 11 a. m.

on June 6 by S. C. Wells, County Clerk, for the purchase of $35,000 Orinda
School District coupon bonds. Interest rate is not to exceed 4%, payable
J. & D. Denom. $1,000. Dated June 1, 1938. Due as follows: $1,000
from 1939 to 1948; $2,000, 1949 to 1953, and $3,000 from 1954 to 1958.
Prin. and int. payable at the County Treasurer's office. These bonds
were approved by the voters on April 19 by a count of 164 to 46. Legality
to be approved by Orrick, Dahlquist, Neff & Herrington of San Francisco.
A certified check for 5% of the bid is required.

CONTRA COSTA COUNTY (P. O. Martinez), Cal.—OAKLEY
SCHOOL DISTRICT BONDS VOTED—At a recent election voters ap¬
proved the issuance of $50,000 school construction bonds.
SAN RAMON VALLEY UNION HIGH SCHOOL DISTRICT BONDS

DEFEATED—It is reported that at a recent election voters defeated the
proposed issuance of $35,000 gymnasium and auditorium construction
bonds.

CRESCENT CITY, Calif.—BONDS NOT SOLD—The $175,000 issue
of not to exceed 4H% semi-ann. municipal improvement bonds offered on
May 31—V. 146, p. 3053—was not sold as no bids were received, according
to the City Clerk. < Dated Dec. 15,1937. Due from Dec. 15, 1938 to 1962.

IMPERIAL, Calif.—BOND ELECTION—At an election to be held
on June 10 voters will be asked to approve the issuance of $35,000 sewage
disposal plant construction bonds.
LASSEN COUNTY WATER DISTRICT NO. 1 (P. O. Susanville),

Calif.—BOND OFFERING—Sealed bids will be received by Maud E.
Tombs, District Clerk, on June 6 at 2 p. m. for $4,000 district bonds.
Denom. $1,000.

LOS ANGELES, Calif.—WATER AND POWER BONDS CALLED—
Comptroller and Chief Accounting Employee, Department of Water and
Power, L. M. Anderson, states that the Department is calling for redemp¬
tion under date of July 1, water revenue bonds of 1936, aggregating $2,-

588,000, being all of said issue maturing on or after July 1, 1939, payable
at the Bank of America National Trust and Savings Association of Los
Angeles, or the National City Bank of New York City.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MONTE¬
BELLO SCHOOL BOND OFFERING—Sealed bids will be received until
2 p. m. on June 1, by L. E. Lampton, County Clerk, for the purchase of
three issues of not to exceed 5% bonds of the Montebello Unified School
District, aggregating $143,000, divided as follows:
$75,000 elementary school building bonds. Due from April 1, 1939 to

1958 incl.
53,000 junior high school building bonds. Due from April 1, 1940 to

1958, incl.
15,000 high school building bonds. Due $1,000 from April 1, 1944 to

1958 incl.

Denom. $1,000. Dated April 1, 1938. Prin. and wemi-ann. interest
payable in lawful money of the United States, at the County Treasury.
The bonds will be sold for cash only and at not less than par and accrued
interest. Each bid must state that the bidder offers par and accrued in¬
terest to the date of delivery, and state separately the premium, if any.
and the rate of interest offered for the bonds bid for. Bids will be received
for all or any portion of said bonds. In the event that the bidder submits a
proposal to purchase a portion of said bonds, the bid shall designate specifi¬
cally the bonds bid for. All bonds sold to a bidder bidding for a portion
of said bonds shall bear the same rate of interest, and bids for varying rates
of interest for the same block or portion of said bonds will be rejected.

Payment for and delivery of bonds will be made in the office of the Board
of Supervisors. A certified or cashier's check for a sum not less than 3%
of the amount of the bonds bid for, payable to the order of the Chairman
of the Board of Supervisors, must accompany every bid.

(These bonds were originally scheduled for sale on April 26, but the offer¬
ing was postponed and all bids were returned unopened.)
Montebello Unified School District has been acting as a Unified School

District under the laws of the State of California continuously since July 1,
1936 (as elementary school district from July 1, 1902 to July 1, 1936; as
high school district from July 1, 1909 to July 1, 1936).

The assessed valuation of the taxable property in said school district for
the year 1937 is $25,555,230 and the amount of bonds previously issued
and now outstanding is $356,000, of which $299,000 is for high school
purposes and $57,000 for elementary school purposes. That in addition
to the foregoing, the outstanding indebtedness of the Montebello High
School District is $150,000 and of the Montebello Elementary School
District is $296,000. , ,

Montebello Unified School District includes an area of approximately
17.82 square miles and the estimated population of said school district is
30,670.

LOS ANGELES COUNTY (P. O. Los Angeles), Cal.—COMPTON
JUNIOR HIGH SCHOOL DISTRICT BOND ELECTION—At an election
held on June 3 voters were asked to approved the issuance of $400,000
school construction and equiment not to exceed 5% bonds.

LOS ANGELES COUNTY (P. O. Los Angeles) Calif.—CLARE-
MONT SCHOOL BOND OFFERING—Sealed bids will be received until
2 p. m. on June 14, by L. E. Lampton, County Clerk, for the purchase of a
$58,000 issue of Claremont City School District bonds. Interest rate Is
not to exceed 5%, payable semi-annually. Denom. $1,000. Dated Jan. 1,
1936. Due on Jan. 1 as follows: $1,000 in 1941, and $3,000 froin 1942 to
1960 incl. Prin. and int. payable in lawful money of the United States at
the County Treasury. A certified check for 3% pf the amount of the bonds
bid for, payable to the Chairman of the Board of Supervisors, is required.

The bonds will be sold for cash only and at not less than par and accrued

Each bid must state that the bidder offers par and accrued interest to
the date of delivery, and state separately the premium, if any, and the
rate of interest offered for the bonds bid for. _ _ _ .

Bids will be received for all or any portion of said bonds. In the, event
that the bidder submits a proposal to purchase a portion of said ponds, the
bid shall designate specifically the bonds bid for. All bonds sold to a bidder
bidding for a portion of said bonds shall bear the same rate of interest, and
bids for varying rates of interest for the same block or portion of said

Payment for and delivery of bonds will be made in the office of the Board
of Supervisors.
Claremont City School District has been acting as a school district under

the laws of the State of California continuously since July 1, 1900.
The assessed valuation of the taxable property in said school district

for the year 1937 is $5,250,225.00, and the amount of bonds previously
issued and now outstanding is $9,000.00.
Claremont City School District includes an area of approximately 52.42

square miles, and the estimated population of said school district is 3.3UU.
MONTEREY COUNTY (P. O. Salinas), Cal.—SAN LUCAS SCHOOL

DISTRICT BONDS VOTED—At a recent election voters approved the
issuance of $45,000 school construction bonds.
ORANGE COUNTY (P. O. Santa Ana), Calif.—SAN JUAN CAP!-

STRANO HIGH SCHOOL DISTRCT BONDS DEFEATED—At a recent
election voters defeated the proposed issuance of $160,000 high school
construction bonds.

SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—NEWATHEARN
SCHOOL BOND OFFERING—Sealed bids will be received until 10 a. m.
on June 13 by Eugene I). Graham, County Clerk, for the purchase of a
$15,000 issue of Athearn School District bonds. Interest rate Is not to
exceed 5%, payable J. & J. Denom. $1,000. Dated July 1, 19?
$1 000 from July 1, 1939 to 1953 incl. Prin. and int. payable at the
office of the County Treasurer. The bonds will be sold at not gs to
oar and accrued interest to date of delivery. A certified check for $750,
payable to the order of the Chairman of the Board of Supervisors, must
aCAthearny School^District of San Joaquin County has been acting as a
school district under the laws of the State of California continuously since
Aug 17, 1858. The assessed valuation of taxable property in said District
for the year 1938 is $311,020, and tnere have been no bonds previously
issued and now outstanding. • ,, . . . , , Q

(This offering had originally been scheduled for May 31, but the date
and maturities of the bonds were changed and the new offering date fixed.)
SOUTH GATE, Calif.—ADDITIONAL INFORMATION—In con¬

nection with the approval by the voters on May 17 the issuance of re¬
funding bonds, noted in these columns recently—V.146, p. 3548 we are
now informed by the City Clerk that the amount of the bonds approved for
issuance is $1,600,000. He states that the rate of interest will not_exceed
6%. Bonds will mature in 20 years; optional prior to maturity. No date
of sale has been fixed as yet.

TULARE COUNTY (P. O. Visalia), Cal .-EXETER ELEMENTARY
SCHOOL DISTRICT BOND ELECTION—A proposal to issue $85,000
elementary school construction bonds will be submitted to the voters at an
election to be held on June 24.
STRATHMORESCHOOL DISTRICT BOND ELECTION POSTPONED—

or^gfnaily'^edul^'forTu^B^^b^n'p^p'on^'^Wl^a^^n^hesijrtinier
COLORADO

CROWLEY COUNTY (P. O. Ordway), Colo.—BOND ELECTION—
The proposed issuance of $70,000 indebtedness funding bonds will be sub¬
mitted to the voters at an election to be held on June 7.
DENVER, Colo.—COURT HOLDS VALID PORTION OF SPECIAL

ASSESSMENT BOND LEVY—Part of the 1.409 mills tax levied by Denver
to pay off special improvement bonds is valid and part of it is invalid, the
Colorado Supreme Court ruled on May 30. . onor

The city not only has the right, but the duty, to pay 2°$ ,?£
the bonds of a public improvement district which has retired 80% of its
bonds and has not sufficient money to pay the last 20%, the court held.
But when a district has not paid 80% of its bonds, the city cannot pay off
an£he courtddldnotpSdupon the validity of the proposed special improve¬
ment refunding bonds. . _ __ u u

Themajority opinion, written by Justice Lee Knous, held.
1 Section 48 of the Denver charter is constitutional in providing that

whenever a public improvement district has paid and canceled four-fifths
of its bonds and remaining assessments are not paid in time to take up the
final bonds, and there is not sufficient money in the special surplus and
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deficiency fund, then the city shall pay the remaining 20% of the bonds
and reimburse itself.
2. General funds of the city can be used to pay only the last 20% of the

bonds of a public improvement district and only when the district has paid
80% of its bonds.
The 1.4_.409 mills levy for payment of special Improvement bonds is ex¬

pected to raise approximately Y, million dollars this year. It is esti¬
mated that at least $200,000 of that was intended to be used to pay offbonds in districts which had not retired 80% of their bonds. On that
basis, approximately two-fifths of the levy would be illegal.
However, it is expected the city will take the position that the entire

levy of 1.409 mills must be paid by the property owners.

LAFAYETTE, Colo.—BOND SALE DETAILS—It is now reported
that the $59,000 refunding bonds purchased by the State Land Board, as
noted here last March, were sold as 4s, are dated March 1, 3938, and
mature on March 1 as follows: $5,000 in 1939, and $6,000 from 1940 to
1948; callable at any time after date of issue. Prin. and int. (M. & S.)
payable at the State Treasurer's office.

PAONIA SCHOOL DISTRICT No. 3 (P. O. Paonia), Colo—BOND
ELECTION—At an election to be held on June 6 voters will be asked to
approve the issuance of $33,000 school construction bonds.

STERLING IMPROVEMENT DISTRICT NO. 1 (P. O. Sterling),Colo.—BOND SALE—An issue of $10,000 improvement bonds of sub-
district No. 7 of curb and storm sewer district No. 1 were sold at 101.85 to
E. R. Fortner of Sterling. ^

WALSENBURG, Colo.—BOND SALE AGREEMENT—It is stated by
Harry Haines, City Clerk, that the city has entered into a definite refund¬
ing agreement with a group headed by Bosworth, Chanute, Loughridge &
Co. of Denver, for $60,000 sewer bonds maturing on Aug. 1, 1938.

CONNECTICUT
HARTFORD COUNTY METROPOLITAN DISTRICT (P. O. Hart-

ford), Conn.—PLANS BOND OFFERING—The District may enter the
market about June 20 with an offering of $2,400,000 bonds.

p NEW BRITAIN, Conn.—BOND SALE—The $50,000 1%% coupon
sewer fund bonds, 15th series, first issue, offered June 1—V. 146, p. 3548—
were awarded to F. S. Moseley & Co. of New York, at a price of 101.70, a
basis of about 1.43%. Dated Jan. 1, 1938 and due $5,000 on July 1 from
1939 to 1948, incl. R. L. Day & Co. of Boston, second high bidder, offered
to pay 101.519.

WESTPORT, Conn.—BONDSAUTHORIZED—At a special town meet¬
ing the voters recently empowered the city Selectmen to issue $30,000 school
construction bonds.

FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE - . - - - FLORIDA
Branch Office: TAMPA

First National Bank Building T. 8. Pierce, Resident Manager

FLORIDA
ALACHUA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 26

(P. O. Gainesville), Fla.—BOND OFFERING—Sealed bids will be re¬
ceived by H. F. Zetrouer, Secretary of the Board of Public Instruction, on
June 24 at 10 a. m. for $175,000 school bonds. Dated June 15, 1938.
Denom. $1,000. Interest rate 4% payable semi-annually on June 15 andDec. 15. Due in numerical order, $7,000 annually on June 15, 1941 to
1956, incl.; $12,000 on June 15.1957 to 1960, incl.; $8,000, 1961 and $7,000,

JACKSONVILLE, Fla.—BOND OFFERING—It is stated that the CityCommission on May 25 decided to offer for sale on sealed bids up to 10 a. m.
on July 1, a $275,000 issue of refunding bonds. This block will representthe last issue of securities in this year's refunding program, which totals
$480,000. Bonds in the sum of $205,000 already have been refunded.
POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 74

(P. O. Bartow), Fla.—BONDS NOTSOLD—It is stated by C. I. Hollings-
worth, Superintendent of Schools, that the $25,000 issue of 4% semi-ann.school bonds offered for sale without success on Jan. 12, as noted here at
the time, still remain unsold.

GEORGIA
RIVER BEND SCHOOL DISTRICT (P. O. Gainesville), Ga.-BONDS SOLD TO PWA—It is stated by the Secretary of the Board ofSchool Trustees that $6,000 4% semi-ann. school construction bonds were

purchased at par by the Public Works Administration.

IDAHO
,»B^NIiOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1(P. O. Pocatello), Idaho—BOND ELECTION—O. G. Wells, DistrictClerk, announced that an election will be held on June 14 to submit to thevoters the proposed issuance of $85,000 school construction and equipmentbonds.

^

i G*PM JS,?\?NTTJ (P- P- Emmett). Idaho-^BOND ELECTION^Anelection will be held on June 16 to submit to the voters the proposed is¬suance of $37,000 courthouse construction bonds.® ♦

VOTED—At a recent election voters ap¬proved the issuance of $45,000 municipal swimming pool constructionbonds by a vote of 670 to 522.
^

ILLINOIS
r

ALEDO, III.—BOND SALE DETAILS—The $12,000 swimming poolconstruction bonds sold earlier in the year to the Whit-Phillips Corp. ofDavenport, as previously noted In these columns, bear 3 H % Interest andwere sold at par. Due $1,000 annually from 1939 to 1952 mcl.

LwflS^klNSVILLE, 111.—BOND SALE—Lansford & Co. of Chicago pur
issue,of $120,000 4% coupon, registerable as to principal only,
nnnd sewage system revenue bonds. Dated March 1^1938.xlo♦'?,? i £rin.clPai andinterest (M. & S.) payable at the ContinentalIllinois National Bank & Trust Co., Chicago.

fPDr»NnERS COMMUNITY HIGH SCHOOL DISTRICT NO. 430
BOND OFFERING DETAILS—The $50,000 3%school building bonds to be sold at 2 p. m. on June 7, as previously noted

i£cl^dkfnfSf frniS {oefu®S& \ as, folTlows: S3,000 from 1940 to 1949.
K?i of +iPa T?' ^nt ^ , 19^4, incl. Principal and semi-annual interet

kLmtS National Bank, Danvers. A certified check for $1,500
W11 furnish approving legal opinion of Chapman &Cutler of Chicago. Purchaser to furnish bonds.

SCH2°L DISTRICT (P. O. Decatur), III.—TO ISSUE
ft) William Harris, Superintendent of Schools, states that the

H of Education has decided to wait until after June 14 to decide
at the! Ma v i 7°5wtf^ K $125,000 building fund bond issue authorized
toard ^Uaiume om™ Junee7 2,879 10 429' A neW member of the
EPPARDS POINT TOWNSHIP (P. O. Pontiac) 111 - BONDS SO/D—The Pontiac National Bank of Pontiac pirchSed as 3 As aUar aaSof $20,000 highway bonds due serially from 1941to 1943, incl

+hw?i?ha aPaP elECTION—At an election to be held on June 29,
ment construction ^g approve th<* issuance of $28,500 sewerage improve-

tbamto^ij^yo^,s^ew"&""soi^cof'of'^hi^a(^^ha7^pttfcha8edresubj®'rt1toresult of election on June 18. an Issue of $30,000 general obligation sewSbonds. It had been previously reported that the bankers boueht both$30,000 general and $25,000 revenue obligations ' bought both

INDIANA
CLINTON TOWNSHIP (P. O. Millersburg), Ind.—SCHOOL AND

CIVIL TOWNSHIP BOND SALES—The $65,000 bonds offered May 27—
V. 146. p. 3055—were sold as shown below:

$40,000 Clinton School Township bonds awarded as 2Hs, at par plus a
premium of $347, equal to 100.86, a basis of about 2.34%. Dated

, April 15, 1938 and due as follows: $1,000, July 1, 1939; $2,000,
Jan. 1 and $1,000, July lofeach year to and includihg July 1,1952.

25,000 Clinton Civil Township community bldg. bonds awarded as 2Hs,
for a premium of $376.55, equal to 101.506, a basis of about 2.58%.
Dated April 15. 1938 and due $1,250 on Jan. 1 from 1940 to 1959
inclusive.

GARY, Ind.—BONDS NOT SOLD—'The $75,000 not to exceed 4H%
interest library bonds offered on April 25 were not sold, as the three bids
submitted were rejected. Due $5,000 from 1939 to 1941 incl. and $6,000
from 1942 to 1951 inclusive.

m MARION COUNTY (P. O. Indianapolis), Ind.—WARRANT OFFER¬
ING—Charles A. Grossart, County Audtior, will receive sealed bids until
10*a. m. on June 10 for the purchase of $350,000 not to exceed 5% interest

feneral fund tax anticipation warrants. Dated July 1, 1938. Denom.5,000. Due Dec. 15,1938. Principal and interest payable at the County
Treasurer's office. Warrants are payable out of taxes heretofore levied
for the general fund and now in course of collection. Award will be made
on the basis of the bid figuring the lowest net interest cost to the county.
A certified check for 3 % of the warrants bid for, payable to the order of the
Board of County Commissioners, must accompany each proposal. Bids
must be accompanied by an affidavit of non-collusion as provided by law.
Legal opinion to be furnished by the successful bidder.

NEW CASTLE, Ind.—BOND SALE—The $16,300 sewer improvement
bonds offered May 31—V. 146, p. 3550—were awarded to the City Securities
Corp. of Indianapolis, as 2Hs, at par plus a premium of $112, equal to
100.68%, a basis of about 2.42%. Dated May 1, 1938 and due Jan. 1 as
follows: $1,000 from 1940 to 1955 incl. and $300 in 1956. Other bids,
all for 2%s, were:
Bidder— Premium

Kenneth S. Johnson, Indianapolis $206.50
Central Securities Corp., FortWayne 128.00
Fletcher Trust Co., Indianapolis 26.00
First National Bank of New Castle 3.00

TERRE HAUTE, Ind.—BOND SALE—The $100,000 sewer construction
bonds of 1938 offered May 28—V. 146, p. 3225—were awarded to the First
National Bank of Chicago, as 2s, at a price of 100.856, a basis of about
1.89%. Dated June 1, 1938 and due $5,000 on Jan. 1 and July 1 from
1942 to 1951 incl. R. W. Pressprich & Co. of Chicago was second high
bidder, with an offer of 100.555 for 2s.
~~

WALNUT TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. 2, Craw-
fordsville), Ind.—BOND OFFERING—Joseph A. Grimes, Trustee, wiil
receive sealed bids until 10 a. m. on June 17 for the purchase of $36,000 not
to exceed 4Y % interest school bonds. Dated June 1,1938. Denom. $500.
Due $1,500, July 1, 1939, and $1,500 on Jan. 1 and July 1 from 1940 to
1951 incl. Bidder to name a single rate of interest, expressed in multiples
of A of 1%. Interest payable J. & J. The bonds are direct obligatons
of the township, payable out of unlimited ad valorem taxes to be levied and
collected on all of its taxable property. The approving legal opinion of
Matson, Ross, McCord & Clifford of Indianapolis will be furnished the
successful bidder.

WEST SCHOOL TOWNSHIP (P. O. Plymouth), Ind.—BOND
OFFERING—Willis Koch, Trustee, will receive sealed bids until 7:30 p. m.
(Central Standard Time) on June 22 for the purchase of $40,000 not to
exceed 4% interest school building bonds. Dated June 1, 1938. Denom.
$1,000. Due as follows; $1,000 July 1, 1939; $2,000 Jan. 1 and $1,000 on
July 1 from 1940 to 1952 incl. Bidder to name a single rate of interest,
expressed in a multiple of A of 1%. Interest payable J. & J. A certified
check for $1,000, payable to the order of the township, must accompany
each proposal. The bonds are a direct obligation of the township, payable
out or unlimited ad valorem taxes to be collected on all of its taxable prop¬
erty. Township will furnish at its own expense the approving legal opinion
of Matson, Ross, McCord & Clifford of Indianapolis. No conditional bids
will be considered. Bonds will be ready for delivery within about 12 days
after the award.

IOWA
canary lake independent rural school district

(P. O. Des Moines), Iowa—BOND OFFERING—Sealed bids will be
received by G. T. Schlenker, Secretary, on June 7 at 4 p. m. for $4,000
school district 4% serial bonds. Denom. $500. Due May 1, 1948. Call-
able in serial order beginning May 1, 1940.

_ _

-"centerville"ind'epe1vdent~school~district (p. o.
Centerville), Iowa—BOND ELECTION—At an election to be held on
June 15 voters will be asked to approve the issuance of about $232,000 high
school construction bonds.

_____

coon RAPIDS, Iowa—BOND SALE—The $8,000 issue of coupon
water plant revenue bonds offered for sale on May 17—V. 146, p. 3225—
was purchased by the Carleton D. Beh Co. of Des Moines, as 4Ms, paying
a premium of $12.00, equal to 100.015, according to the Secretary of the
Board of Trustees.

DALLAS CENTER. Iowa—BOND OFFERING—Sealed bids will be
received by Lawrence A. Fox, Town Clerk, on June 3 at 8 p. m. for $7,000
sewer outlet and purifying plant fund bonds. Printed bonds and legal
opinion will be furnished by the town.

m DES MOINES, Iowa—BOND ELECTION—On June 6 an election will
be held on the proposed issuance of $295,000 airport extension and improve-
'ment bonds.

.

r DES MOINES, Iowa—BOND OFFERINGSCHEDULED—It is reported
that the City Council is preparing to sell $617,000 old and new Federal-
city project bonds during the week of June 15-22.

EMERSON INDEPENDENT SCHOOL DISTRICT (P. O. Emerson),
Iowa—BOND OFFERING—Sealed bids will be received by Ralph E. Good,
Secretary, on June 9 at 9 p. m. for $5,500 school refunding bonds. i

:7hC)LSTEIN7 Iowa—rBOND OFFFB/NG^SealecT bids will be received
by Fred C. Hamil, Town Clerk, on June 7 at 10 a. m. for $20,000 sewer
bonds. Dated May 1, 1938. Due $1,000 on Nov. 1, 1939 to 1958, incl.
Bonds maturing after 1941 will be subject to prepayment on Nov. 1, 1941
or on any interest paying date thereafter.

OSKALOOSAMNDEPENDENTiSCHOOL DISTRICT (P. O. Oska-
lossa), Iowa—BOND ELECTION—The proposed issuance of $53,000
school addition construction bonds will be submitted to the voters at ail
election to be held on June 28.

WELLSBURG, Iowa—BONDS SOLD—It is stated by the District
Secretary that $4,000 refunding bonds have been purchased by the Carleton
D. Beh Co. of Des Moines. t 4 n 4 A

WILLIAMSBURG, Iowa—BOND ELECTION—At an election to be
held on June 14, voters will be asked to approve the issuance of $21,000
bonds for the construction of a municipal building. ^

KANSAS
ELSMORE SCHOOL DISTRICT (P. O. EUmore), Kan.-BONDS

SOLD—It is stated by the Clerk of the Board of Education that $15,000
building bonds were purchased recently by the State School Fund. Due in
from 1 to 10 years.

SEVEREST, Kan.—BONDS SOLD—It is stated by the City Clerk that
the $6,500 city hall bonds approved by the voters in Aug. 1937. have been
sold to the Sta*e School Fund, as 2Ks and 3s.

HAYS, Kan.—BONDSALE—Of the $30,000 issue of coupon or registered
water works improvement bonds offered for sale on May 27—V. 146, p.
3380—a total of $27,000 was awarded to Estes & Co. of Topeka, as 2^s
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at a price of 100.522, a basis of about 2.21%. Due in from 10 to 20 years.
The remaining S3,000 bonds were retained by the city.
The second highest bid was an offer* of 100.452 on 2}£s, submitted by the

Columbian Securities Corp. of Topeka.

IPHIAWATHA, Kap.—BONDS SOLD—It is stated by Florence Norton,
City Clerk, that the 535,000 2M% semi-ann. armory bonds approved by
the voters at the election on March 1, as noted here, have been purchased
by the State School Fund Commission. Due serially in 10 years.

HUTCHISON, Kan.—IMPROVEMENT BONDS AUTHORIZED—
The City Commission recently authorized the issuance of $116,482 internal
improvement 2% bonds.

SEDGWICK COUNTY (P*. O. Wichita), Kan.—BOND SALE—The
$80,000 issue of public work relief. Series 2 of 1938 bonds offered for sale on
June 1, was awarded to the Baum, Bernheimer Co. of Kansas City, as 2s,
paying a price of 101.46.

SENECA SCHOOL DISTRICT (P. O. Seneca), Kan.—BOND SALE
DETAILS—It is now reported by the Clerk of the Board of Education
that the $30,000 building bonds purchased by the State School Fund Com¬
mission, as noted here in March, were sold as 2^8, 2%s, and 3s, at par,
and mature in from one to 15 years.

mWICHITA, Kan.—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on June 6, by C. C. Ellis, City Clerk, for the purchase of a
$75,000 issue of 2% coupon semi-ann. internal improvement refunding
bonds. Denom. $1,000. Dated June 1, 1938. Due in from one to 10 years
after date. The legal opinion of Bowersock, Fizzell & Rhodes of Kansas
City, Mo., will be furnished by the city. Required bidding blanks to be
obtained from the City Clerk. These bonds were rejected by the State
School Fund Commission.
(This notice supplements the offering report given in our issue ofMay 28—

V. 146, p. 3550).

WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS SOLD
—It is reported that $100,000 relief bonds were purchased on June 2 by the
Harris Trust & Savings Ban* of Chicago, as l%s. paying a priqe of 100.079.
a basis of about 1.73%. Denom. $1,000. Dated June 1. 1938. Due
$10,000 from June 1, 1939 to 1948 incl. Prin. and int. (J. & D.) payable at
the State Treasurer's office. Legality approved by Bowersock, Fizzell &
Rhodes of Kansas City.

KENTUCKY
PIKENTUCKY, State of—BOND OFFERING—It is stated by Robert
Humphreys, Commissioner of Highways, that he will on June 20, at
at 10 a. m., (Central Standard Time), receive and publicly open, sealed
competitive bids for the purchase of the following bridge revenue bonds,
aggregating $7,500,000:
$5,000,000 Bridge Revenue Bonds, Project No. 15, to provide funds for

put-chasing the bridge now owned by the Covington and Cincinnati Bridge
Co. across the Ohio River between the cities of Covington, Kentucky, and
Cincinnati, Ohio, commonly known as the Suspension Bridge.
$2,500,000 Bridge Revenue Bonds, Project No. 16, to provide funds for

purchasing the bridge now owned by the Broadway & Newport Bridge Co.
Inc., across the Ohio River between the cities of Newport, Kentucky, and
Cincinnati, Ohio, commonly known as the Broadway-Central Biidge.
The bonds of each issue will be dated June 1, 1938, will be issued in the

denomination of $1,000 each, numbered consecutively from 1 upwards,
will mature on July 1, 1948, and will be redeemable in whole or, when
selected by lot, in part, at the option of the department, on July 1, 1939 or
on any interest payment date thereafter prior to maturity on 30 days' notice
at par and accrued interest, together with a premium of 2H% of the
principal amount thereof if redeemed on or prior to July 1, 1940, 2% if
redeemed thereafter and on or prior to July 1, 1941, lfi% if redeemed
thereafter and on or prior to July 1,1942,1% if redeemed thereafter and on
or prior to July 1, 1944 and without premium if redeemed thereafter and
before maturity. Both principal and interest of the bonds will be payable
in lawful money of the United States at the Chemical Bank & Trust Co. in
New York City or at the office of the State Treasurer in Frankfort, Ken¬
tucky, at the option of the holder. The bonds will be subject to registration
in the names of the holders as to principal alone.
All bonds of both issues will bear interest at the same rate, not exceeding

3%, in a multiple of H of 1%, such interest being payable Jan. 1, 1939
and semi-annually thereafter on the 1st days cf January and July in each
year. No bid will be entertained except for all of the bonds of both issues
and each bid must specify the interest rate and price bid for the bonds,
which shall not be less than par and accrued interest. The bid will be
accepted which offers to purchase the bonds at the lowest net interest
return, computed with relation to the absolute maturity of the bonds in
accordance with standard tables of bond values.
Bids will not be considered unless accompanied by an unconditional

certified check for $75,000 on a bank or trust company considered by the
Commissioner of Highways to be financially responsible, payable to the
order of the Treasurer of Kentucky.
The bonds of each issue will be secured by a trust indenture to be executed

by and between the Department of Highways, an agency of the Common¬
wealth of Kentucky, and a trust company qualified to act and hereafter
to be selected by the Department of Highways as Trustee, as provided by
Chapter 157, Acts of 1930, which trust indenture will contain substantially
the same provisions and covenants as the trust indenture heretofore ex¬
ecuted by the Department of Highways, dated Dec. 1, 1937, securing the
Commonwealth of Kentucky Bridge Revenue Bonds, Project No. 13,
in so far as such provisions and covenants are applicable.
If the definitive bonds shall not be prepared and be ready for delivery

on June 30, 1938, the Department of Highways will issue temporary
printed bonds of the same denomination, which will be exchangeable for
definitive bonds when the latter are ready for issuance and delivery.
All bidders must agree to furnish and pay for the cost of printing the

trust indentures and the lithographing of the bonds as furnished by the
Department ofHighways, the forms and terms of which will be substantially
the same as the Commonwealth of Kentucky Bridge Revenue Honds,
Project No. 13, now outstanding, with such changes as may be necessary
to conform with the provisions of this Notice of Sale. And all bidders must
agree to pay the fees and expenses of Masslich and Mitchell, 120 Broadway,
Ne?v York City, for the preparation of the trust indentures and their legal
opinions approving the validity of the proceedings, sale, execution and
delivery of the bonds.

NEWPORT, Ky.—BONDS OFFERED FOR INVESTMENT—'The
$300,000 3\i% funding bonds that were purchased by a group composed of
Middendorf & Co.; Seufferle & Kountz, and J. S. Todd & Co., all of Cin¬
cinnati, as noted here in April—V. 146, p. 2729—are being offered by the
above firms for public subscription at prices to yield from 1.75% to 2.90%,
according to maturity. Denom. $1,000. Dated May 1, 1938. Due from
May 1, 1940 to 1958. Prin. and int. (M. & N.) payable at the City Bank
Farmers Trust Co., New York, or at the Newport National Bank, Newport,
at the holder's option. Legality to be approved by Chapman & Cutler of
Chicago.

PADUCAH, Ky.—BOND SALE—The $200,000 issue of sea wall con¬
struction bonds, offered for sale onMay 28—Y. 146, p. 3380—was awarded
to a syndicate composed of Nelson, Browning & Co.; Fox, Einhorn & Co.;
Seasongood & Mayer, and Assel, Goetz & Moerlein, all of Cincinnati, as
3Ms, paying a premium of $3,279.99, equal to 101.639, a basis of about
3.10%. Due from 1939 to 1958 incl.

Louisiana Municipal Bonds
Bought and Sold

Whitney National Bank
of New Orleans

LOUISIANA
CONCORDIA PARISH SCHOOL DISTRICTS (P. O. Vidalia), La.

—BONDOFFERING DETAILS—In connection with the offering scheduled
for July 6 of the two Issues of school bonds aggregating $52,500, described

to our issue of May 27, we are informed by J. S. Burris, Secretary of the
Parish School Board, that the bonds are in the denomination of $500
each, are in coupon form, with interests payable F. & A.

JEFFERSON DAVIS PARISH CONSOLIDATED SCHOOL DIS¬
TRICT No. 1 (P. O. Jennings), La.—BOND SALE DETAILS—It is
now reported by the Secretary or the Parish School Board that the $350,000
school bonds purchased privately by Scharff & Jones, Inc. of New Orleans,
as 3Ms, at a price of 100.128, as noted here recently—V. 146, p. 3550—
are due as follows: $15,000, 1939; $16,000, 1940- $17,000 1941; $18,000,
1942 and 1943; $19,000, 1944; $20,000, 1945; $29,000, 1946; $3$,000, 1947;
S31.000. 1948; $32,000, 1949; $34,000. 1950 ■ $35,000, 1951, and $36,000
in 1952, giving a basis of about 3.48%.

LOUISIANA, State of—BOND OFFERING—Sealed bids will be re¬
ceived until 11:30 a. m. (Central Standard Time) on June 4 by A. P.
Tugwell, State Treasurer, for the purchase of an $8,612,200 issue of re¬
funding bonds. Interest rate is not to exceed 3M%, payable F. & A.
Dated Aug. 1,1938. Due on Aug. 1 as follows: $64,200 in 1939; $62,000,
1?40; $86,000, 1941; $174,000, 1942; $202,000, 1943; $134,000. 1944;
$166,000, 1945; $199,000. 1946; $234,000, 1947; $270,000, 1948; $210,000.
1949; $250,000, 1950; $293,000, 1951; $336,000, 1952; $656,000, 1953;
$673,000, 1954; $698,000, 1955; $725,000, 1956; $752,000, 1957; $780,000,
1958; $809,000, 1959, and $839,000 in 1960. These bonds are offered
subject to the enactment of certain legislation now pending before the
Legislature of Louisiana authorizing the refunding of $8,612,200 out¬
standing State of Louisiana serial gold 4Vi% bonds dated Jan. 1, 1914;
and subject to a favorable decision by the Supreme Court of Louisiana
validating said legislation if enacted.
The same taxes provided under authority of Article 324 of the Con¬

stitution of Louisiana of 1913, and under Paragraph 5fof Article 22 of the
Constitution of Louisiana of 1921, for the payment of the outstanding serial
gold 4 >3% bonds tolbe refunded are to be specifically pledged for the
payment of the said refunding bonds, if, as and when said bonds are issued.
The refunding bonds shall also constitute negotiable obligations of the
State of Louisiana and the faith and credit and resources of the State are
to be unconditionally and irrevocably pledged for their payment. • -
The Board of Liquidation of the State Debt has received and accepted

for the proposed issue of refunding bonds to bear 3% % per annum a firm
offer of par and accrued interest to date of delivery. In consideration of
the offer submitted and accepted by the said Board, the bidders were
granted a conditional option to purchase the proposed issue of refunding
bonds. The Board of Liquidation of the State Debt, however, has re¬
served-the right to advertise for additional bids.
The proposed issue of refunding bonds will not be sold for less than

par and accrued interest, nor at a rate in excess of 3% % per annum, nor
will any bid for less than the entire issue be considered.
Each bid submitted for the purchase of said refunding bonds must be

based on the schedule of maturities shown herein, must be accompanied
by a cashier's' check on a responsible bank in the sum of $175,000 to
guarantee the faithful performance of the proposal submitted. fH
In consideration of the guarantee to purchase said refunding bonds at

the price and on the basis herein mentioned, the holderslof the conditional
option on said proposed issue of refunding bonds have been grated the
right to revise their bid to meet the price of any competitive bidder, and
will be awarded the bonds If they elect to avail themselves of this pro¬
vision of their option. If not, then the bonds will be awarded to the
bidder agreeing to pay not less than par, accrued interest and any interest
rate that will result in a net interest saving to the State of Louisiaiana over
the life of the refunding bonds greater than the net interest saving resulting
from the offer which has been submitted. P* <
For a copy of the proposal which has already been submitted for the pur¬

chase of said refunding bonds, for further particulars, or for any additional
information, address A. P. Tugwell, State Treasurer, Baton Rouge, La.
Said refunding bonds may, in the discretion of the Board of Liquidation

of the State Debt, be registerable as to principal only, ori as to both principal
and interest, or both, and bonds fully registered as to)both principal and
interest may be reconverted into coupon bonds at the expense of the holder
thereof. Registered bonds shall have all the attributes of negotiability but
the transferability of title thereof shall be governed by the provisions con¬
cerning the registration thereof to be fixed by resolution of the Board of
Liquidation of the State Debt. The Board of Liquidation of the State Debt
shall have full power to issue interim certificates, interim receipts or tempo¬
rary bonds pending the delivery of the definitive refunding bonds and said
interim certificates, interim receipts'or temporary bonds shall be deemed to
confer upon the holders thereofall the rights'and privileges conferred upon a
holder of the definitive refunding bonds themselves.
FtBOND OFFERING CORRECTION—In connection with the above offering
It was announced later that the bonds shall be payable at the State's fiscal
agency in New YorkjOity, orjit^the State Treasurer|s_offlce. —

MARKSVILLE*, La.—BONDS SOLD—It is reported that $13,000» town
bonds have been purchased by the Union Bank of Marksville.

^NEW ORLEANS, La.—CERTIFICATE REDEMPTION NOTICE—
Commissioner of Public Finance Jess S. Cave states that 4M% > J. & J.,
refunding paving certificates totaling $413,700, are called by lot for redemp¬
tion at par and accrued interest under date of July 1. Dated Jan. 1, 1936.
Due Jan. 1, 1951. Holders of said certificates should present same with all
unmatured coupons attached, for redemption on date called, at any of the
places of payment designated on the face thereof. Interest ceases on date
called.*

SUNSET SCHOOL DISTRICT (P. O. Sunset), La.—BONDS VOTED
—At the recent election voters approved the issuance of $40,000 school
improvement bonds by a vote of 55 to 36.

MARYLAND
MARYLAND (State of)—BONDSALE—The $900,000 State office build¬

ing certificates of indebtedness offered June 1—V. 146, p. 3226—were
awarded to the First Boston Corp. and the Harris Trust & Savings Bank,
jointly, as l%s, at a price of 101.46, a basis of about 1.585% .Dated June
15 1938 and due on June 15 as follows: $58,000, 1941; $59,000, 1942
$6i.000; 1943; $63,000, 1944; $65,000, 1945; $67,000, 1946; $69,000, 1947
$71 000 1948; $73,000, 1949; $75,000, 1950; $77,000, 1951; $80,000 in
1952, and $82,000 In 1953.

MASSACHUSETTS
LAWRENCE, Mas*.—SHARP RISE IN TAX RATE—The tax rate for

1938 is $39.60 per $1,000 of assessed valuation, an increase of $2.80 over
last year. Larger relief requirements are responsible for the higher rate
which equals the previous all-time peak in 1934.
NORTH ADAMS, Mass.—NOTE SALE—The $100,000 revenue anti¬

cipation notes offered June 3 were awarded to the Merchants National
Bank of Boston, at 0.34% discount. Due Nov. 15, 1938. Other bids were:
judder Discount j

Whiting, Weeks & Knowles
Leavitt & Co.. 0.37%
NORTHBOROUGH, Mass.—BOND OFFERING—Sealed bids addressed

to Rodney M. Leland, Town Treasurer, c/o the Second National Bank
of Boston, 111 Franklin St., Boston, will be received until noon (Eastern
Standard Time) on June 6 for the purchase of $40,000 coupon high school
addition bonds. Dated May 15, 1938. Denom. $1,000. Due $2,000
annually on May 15 from 1939 to 1958 incl. Bidder to name the rate of
interest in a multiple of M of 1%. Principal and interest (M. & N. 15)
payable at the Second National Bank of Boston. The bonds are excempt
from taxation in Massachusetts and will be engraved under the supervision
of and certified as to genuineness by the Second National Bank of Boston.
Legal opinion of Ropes, Gray, Boyden & Perkins of Boston will be furnished
the successful bidder. Delivery of bonds will be made at the Second
National Bank of Boston, on or about June 15, 1938.
""NORTHBRIDGE, Mass .—NOTE SALE—The $75,000 revenue notes
offered June 3 were awarded to the Worcester County Trust Co. at 0.175%
discount. Due Dec. 15, 1938. Other bids were:

Discount

Second National Bank of Boston - 0.20%
New England Trust Co 0.21%
SPRINGFIELD, Mass.—NOTE SALE—George W. Rice, City Tr«us-

utot reports sale of the following: $300,000 notes due Nov. 25, 1938
S 0'l5%dScount; $300,000 maturing Jan. 18, 1939 at 0.22%.

?
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SUNDERLAND, Mass.—NOTE SALE—The First National Bank &
Trust Co. of Greenfield was awarded on June 2 an issue of $20,000 notes
at 0.23% discount. Due Dec. 6, 1938. Other bids were:
Bidder—

Discount
Merchants National Bank of Boston

0.34%Second National Bank of Boston
0.368%

WATERTOWN, Mas*.—BOND OFFERING—Bids will be received until
3:30 p. m. on June 8 for the purchase of $85,000 municipal relief bonds,dated June 1, 1938 and due serially from 1948 inci. Bidder to name
the rate of interest.

WAYLAND, Mass.—NOTE SALE—Washburn & Co. of Boston pur¬chased on May 27 an issue of $20,000 revenue notes at .038% discount. Due
$10,000 each on March 28 and May 26, 1939. '

MICHIGAN MUNICIPALS

Cray, McFawn fit Petter
DETROIT

Telephone Cherry 6828
A.T.T. Tel. DET 640-541

GRAND RAPIDS
Telephone 9-8255

A.T.T. Tel. Grpe. 7

MICHIGAN
BAY CITY, Mich.—BOND SALE—The issue of $74,000 emergencybonds offered May 31—V. 146, p. 3552—was awarded to llalsey, Stuart &

Co., Inc., Chicago, as l'As, at par plus a premium of $216.82, equal to
100.293, a basis of about 1.11%. Dated June 1, 1938 and due June 1 as
follows: $24,000 in 1939, and $25,000 in 1940 and 1941.

BENTON HARBOR, Mich,—BOND SALE—The $25,000 issue of
emergency relief bonds offered for sale on May 31—Y. 146, p. 3381—was
awarded to E, W. Cress & Co. of Benton Harbor, as lHs, paying apremium of $10, equal to 100.04, a basis of about 1.478%. Dated April 1/1938. Due from April 1, 1939 to 1941.
The second best bid was an offer of $15.25 premium on l%s, submitted

by John Nuveen & Co. of Chicago.
Other bids:
Bidder— Int. Rate Premium

Braun. Bosworth & Co__
— 2% • $33.00First of Michigan Corp ..... 2% 22.27

Channer Securities Co ... 2% 21.25
Crouse & Co 2% 11.15
Ryan, Sutherland & Co 2% 11.00
Stranahan, Harris & Co 2% 1.00

BLOOMFIELD, TROY, ROYAL OAK AND SOUTHFIELD TOWN¬
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. Birmingham),Mich.—TENDERS WANTED—John H. Rosso, Treasurer, announces that
the District Business Manager will receive sealed tenders of 1936 certifi¬
cates of indebtedness dated March 2, 1936, and due March 2, 1946, up
to 4 p, m. on June 13. Offerings shall be firm for 15 days and must be
clearly indicated as such on the outside of sealed envelopes.

BOSTON, Mass.—BOND SALE—The $11,494,000 bonds offered June 1
—V. 146, p. 3551—were awarded to a syndicate managed jointly by theChase National Bank; First Boston Corp. and Brown Harriman & Co., Inc.,all of New York, as 2Ms, at a price of 100.1099, a basis of about 2.73%.The bankers re-offered the bonds to yield from 0.60% to 2.85%, accordingto maturity. The underwriting group also included Kidder, Peabody &
Co.; Salomon Bros. & Hutzler; K. W. Pressprich & Co.; Stone & Webster
and Blodget, Inc.; Northern Trust Co., Chicago; Estabrook & Co.; F. S.
Moseley & Co.; R. L. Day & Co., Boston; L. F. Rothschild & Co.; Whiting.Weeks & Knowles, Boston; Newton, Abbe & Co., Boston; Roosevelt &
Weigold, Inc.; Kelley, Richardson & Co., Chicago; A. C. Allyn & Co., Inc.;Morris Mather & Co., Chicago; Edward Lowber Stokes & Co., Phiadelphia;Farwell, Chapman & Co., Chicago; Schmidt,.Poole & Co., Philadelphia;Breed & Harrison, Inc., Cincinnati, and Johnson, Kase & Co. of Cleveland.
The following issues comprised the award:

$3,100,000 municipal relief. Act of 1938 bonds issued under authority of
an order of City Council of May 24, 1938. Due $310,000 an¬
nually on June 1 from 1939 to 1948 incl.

7,000,000 funding loan, Acts of 1938 bonds, issued by order of the City
Counsel of May 24, 1938. Due June 1 as follows: $467,000
from 1939 to 1948 incl. and $466,000 from 1949 to 1953 incl.

894,000 courthouse bonds, issued by authority of Chapter 474, Acts of
Massachusetts, 1935. Due June 1 as follows: $45,000 from
1939 to 1952 incl. and $44,000 from 1953 to 1958 incl.

500,000 sewerage loan bonds, issued under authority of orders of City
Council of Dec. 21, 1937, Dec. 29, 1937, and April 12, 1938.
Due June 1 as follows: $17,000 from 1939 to 1958 incl. and $16,-
000 from 1959 to 1968 incl.

The bonds will be dated June 1, 1938, and will be ready for delivery and
payment on or about June 23, 1938.
ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Mel-

vindale), Mich.—TENDERS WANTED—H. W. Roberts, Secretary ofthe Board of Education, will receive sealed tenders of 1937 interest re¬
funding certificates of indebtedness dated Aug. 1, 1937, up to 7:30 p. m.(Eastern Standard Time) on June 9. Offerings should describe serial
numbers and be firm for three days. Interest will be computed untilJune 15, 1938, on those tenders that specify accrued interest. 1

HAVERHILL, Mass.—BOND SALE—The $120,000 coupon ' bondsoffered June 1—V. 146, p. 3551—were awarded to Kennedy, Spence & Co.and Tyler & Co., both of Boston, jointly, as 2Hs, at a price of 100.647,a basis of about 2.37%. The sale included:
$100,000 municipal relief bonds. Due $10,000 on June 1 from 1939 to

1948 incl.
20,000 sewer bonds. Due $2,000 on June 1 from 1939 to 1948 incl.
All of the bonds are dated June 1, 1938. The National Shawmut Bankof Boston, second high bidder, offered to pay 100.50 for 2Ms.
LIVONIA TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Route
?\PJymouth)' Mich.—TENDERS WANTED—James B. Kinahan,District Secretary, will receive sealed tenders until 5 p. m. (to be openedat 8 p. m ) on June 13 of 1936 refunding bonds dated April 15. 1936, and

+ .1966. A sum of $4,000 is available in the sinking fundtoward the retirement of such .bonds. Acceptance notices will be mailedwithin 10 days after tenders are opened.

Mich.—REFUNDING APPROVED—The State PublicDebt Commission has approved the refunding of $336,000 general obliga¬tion bonds, $305,530 special assessment bonds and bond interest in the
,i? w 5 'nacco^ report. The refunding bonds are to be

diVeu P0- ' 1', and tbe interest refunding certificates ofindebtedness will be term callable, due Dec. 1, 1947.
MIDLAND, Mich. BOND OFFERING—Anna E. Coons, City Clerk,e s^led £P- m- (Eastern Standard Time) on June 7,for the purchase of $87,749.27 not to exceed 4% interest coupon bonds,consisting of:

$50,000.00 waterworks junior revenue bonds, dated April 1, 1938 and due$10,000 on Oct. 1 from 1940 to 1944, incl. Interest payableA. & O. Both principal and interest will be payable solely fromwaterworks system revenues. These bonds will be junior to aprior issue of waterworks revenue bonds, issued upon the samesecurity, and presently outstanding in the amount of $155,000.
on R79 in WaS orifnally f£r $155,000, dated April 1, 1936.20,672.30 special assessment sewer bonds issued in anticipation of specialassessments already lev ed. The bonds shall be general obliga-

n?1^'iP Sfong £2 u1t fait,h and credit of the city. DatedJune 1. 1938 and due June 1 as follows: $4,000 from lQ^Q to

17 07fi Q7 *<^nd ^,6J2-30.in 1943. Interest payable J. & D.17,076.97 special assessment street improvement bonds issued in anticipa¬tion of special assessments already levied. The bonds shall be
??n®LalT°bligat o°8o' the full faith and credit of the city.
SaiSo?ni • 192®lnnd™ as follows: $3,000 from 1939to 1942, incl. and $5,076.97 in 1943. Interest payable J. & D.

The bonds will be issued in denoms. of $1,000, with the exception o
two which will be in amounts of $672.30 and $1,076.97, respectively.
Interest rate or rates to be expressed in multiples of H of 1%. Both
principal and semi-annual interest payable at the office of the City Treas¬
urer. A certified check for 2% or the bonds, payable to the order of the
City Treasurer, must accompany each proposal. Bids shall be conditioned
upon the unqualified opinion of Miller, Canfield, Paddock & Stone of
Detroit, approving the legality of each of the issues. Cost of legal opinion
and printing of the bonds will be borne by the city.

MUSKEGON, Mich.—NOTE OFFERING—R. F. Cooper, City Clerk,
will receive sealed bids until 2 p. m. (Eastern Standard Time) on June 7,
for the purchase of $35,000 not to exceed 4% interest direct obligation tax
anticipation notes issued in anticipation of the collection of unpaid operat¬
ing taxes for the current fiscal year ending Dec. 31, 1938. The notes will
be dated May 1, 1938 and mature on or before April 1, 1939. Denom.
$1,000. Principal and interest payable at the City Treasurer's office. A!
certified check for $500 must accompany each proposal. Legal opinion of
Miller, Canfield, Paddock & Stone or Detroit will be furnished by the city.

PAW PAW, Mich.—BOND SALE—The $75,000 coupon electric light
and power revenue bonds offered June 1—V. 146, p. 3552—were awarded
to Cray, McFawn & Petter and the First of Michigan Corp., both of
Detroit, jointly, which bid a premium of $622.50, equal to 100.83%, for
the issue to bear interest at 2% to June 1, 1943, and 3M% thereafter.
The bonds are dated June 1, 1938 and mature June 1 as follows: $3,500
from 1939 to 1953 incl. and $4,500 from 1954 to 1958 incl. Callable in the
inverse order of maturity, in whole or in part, on any interest paying date
beginning June 1, 1943, Stranahan, Harris & Co. of Toledo, was second
high bidder.

PONTIAC, Mich.—GROUP PLANS ACTION AGAINST DIVERSION
OF DEBT SERVICE FUNDS—According to a notice issued under date of
May 24 and bearing the signature of C. E. Huyette, Secretary, the Muni¬
cipal Investors Association, 1757 Penobscot Bldg., Detroit, has instructed
its counsel to take the necessary action toward restraining the city from
further diversions of debt service funds for general operating purposes and
to require the city to reimburse the debt service funds for moneys previously
diverted. The Association, it is said, has been requested to take such
action by certain holders of the city's bonds who are "alarmed at existing
conditions." The Association is asking all bondholders to join in the
prospective action, with the understanding that the expense will be limited
to not to exceed $3 per $1,000 bonds. Tne need for immediate corrective
measures is based on the fact that funds available for operating expenses are
already exhausted and unpaid accounts for current items are outstanding in
excess of $100,000. Proceeds from the tax collections for 1938 will not be
available until after Jmy 1, 1938. Ability of the city to continue to service
and retire the bonds now outstanding, the Association says, is contingent
upon the proper segregation of funds dedicated to that purpose.
Bondholders may participate in the proposed action in any of the following

manners*

Assign bonds to the Municipal Investors Association for the purpose of the
proposed suit and deposit the bonds with the Sept. 1, 1938, coupon attached
with the Detroit Trust Co. Letter of transmittal for this purpose will be
furnished by the Association. Action as regards such bonds will be brought
in the name of the Municipal Investors Association.
Become a party to the action in their own name by furnishing a description

of the bonds owned to the Secretary of the Municipal Investors Association,
1757 Penobscot Building, Detroit, Mich., with instructions to join or
intervene in the action as regards those particular bonds.

Owners of bonds not wishing to become identified with the suit in either
of the above methods, but willing to contribute to the expense of enforcing
adherence to the provisions of the refunding resolutions, are requested to
advise the Secretary of the Association of the number of bonds held and
the amount that will be contributed to the expense.

TROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Troy).Mich.—TENDERS WANTED—F. P. Morrow, Director, will receive sealed
tenders of 1935 refunding bonds and 1935 certificates of indebtedness,
dated Aug. 15, 1935, until 8 p. m. on June 14. Prices should be quoted flat.

MINNESOTA
FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND OFFERING

—Sealed bids will be received by G. G. Buscho, County Auditor, on June 30
at 1:30 p. m. for $15,000 drainage ditch Donds. Dated July 1, 1938.
Denom. $1,000. Interest rate not to exceed 3% payable semi-annually.
Due serially on July 1, 1944 to 1958, incl. Approving legal opinion of
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis will be furnished.
All bids must be accompanied by a certified check for $500.

FREEBORN COUNTY CONSOLIDATED SCHOOL DISTRICT NO.
5 (P. O. Alden) Minn.—BOND OFFERING—It is stated by C. B. Reindal,
District Clerk, that he will receive sealed bids until 8 p. m. on June 16,
for the purchase of a $60,000 issue of 2.30% refunding bonds. Denom.
$1,000. Dated July 1, 1938. Due $6,000 from July 1, 1939 to 1948 incl.
Prin. and int. (J. & J.) payable at the First National Bank of St. Paul.
The district will furnish the executed bonds and the approving opinion of
Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis. A certified
check for $2,000, payable to the District, must accompany the bid.

HAYFIELD, Minn.—BONDS SOLD—It is stated by the Village Re¬
corder that the following 2% semi-ann. bonds aggregating $9,500, approved
by the voters last December, have been purchased by the State Board of
Investment:

-

$8,000 municipal bu'lding bonds. Due $1,000 from July 1, 1942 to 1949
incl.

1,500 sidewalk construction bonds. Due on July 1, 1950.

HOPKINS, Minn.—CERTIFICATES SOLD—We are informed by
Frank N. Wh-tney, village Cierk, that $568.70 certificates of indebtedness
were sold on May 31 to the First National Bank of Hopkins, at 4%, paying
par. Due in from \ y2 to 5A years.

MINNEAPOLIS, Minn.—INCINERATOR BONDS UNDER CON¬
SIDERATION—The Board of Estimate and Taxation will meet on June 8
to consider the authorization of $156,000 garbage incinerator bonds, ac¬
cording to an announcement of Geo. M. Link, Secretary of the Board.

MOORHEAD, Minn.—WARRANTSALE—The $50,000 issue of coupon
Paving Improvement No. 25 warrants offered for sale on May 27—Y. 146,
p. 3382—was purchased as 2lAs, at par, by the American State Bank of
Moorhead, and the City Treasurer. Dated June 1, 1938. Due from
June 1, 1940 to 1948. No other bid was received.

RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND SALE—
The $18,000 issue of refunding bonds offered on June 1—V. 146, p. 3382—
was purchased by the Red Lake County State Bank, of Red Lake Falls,
according to the County Auditor. No other bid was received. Dated
July 1, 1938. Due $1,000 from July 1, 1941 to 1958 incl.

TOWER-SOUDAN SCHOOL DISTRICT (P. O. Tower), Minn.—
BOND ELECTION—The voters will be asked to approve the issuance of
$178,000 school building and remodeling bonds at an election to be held
on June 13.

TRUMAN, Minn.—BONDS VOTED—The proposed issuance of $50,000
municipal light plant bonds was approved by tne voters at a recent election.
WHITE (P. O. Aurora), Minn.—CERTIFICATE SALE—It is stated

by the Town Clerk that the two issues of certificates of indebtedness ag¬
gregating $22,000, offered for sale on May 2—V. 146, p. 2895—have been
sold. The issues are as follows: $2,000 general fund, and $20,000 road and
bridge fund. Dated May 2, 1938. Due on or before Dec. 31. 1938.

MISSISSIPPI
LEAKSV1LLE SPECIAL CONSOLIDATED SCHOOL DISTRICT

(P. O. Leaksville), Miss.—BOND SALE DETAILS—It is now reported
by the District Secretary that the $20,000 4^% semi-ann. school bonds
purchased byWalton & Jones of Jackson, as noted in these columns recently
—Y. 146, p. 3382—were sold at par and mature $1,000 yearly for 20 years.

MISSOURI
CROWDER SCHOOL DISTRICT No. 37 (P. O. Crowder), Mo.—

BONDS SOLD—It is reported that $2,500 5% semi-ann. school bonds were
purchased by E. A Gessler & Son of St. Louis.
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MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING, ST. LOUIS, MO.

MISSOURI
miJ°^^^SCHOOL DISTRICT (P. O. Joplin), Mo.—BOND SALE—
The 1100,000 issue of school bonds offered for sale on May 31—V. 146, p.
3382—was awarded to Stix & Co. of St. Louis, as 2^s, at a price of 100.827,
a basis of about 2.41%. Dated June 1, 1938. Due on June 1958; optional
on June 1, 1948, or thereafter.

S?5L?OSE SEWER DISTRICT (P. O. Clayton), Mo.—BOND SALE
The $123,000 issue of sewer bonds offered for sale on June 1—V. 146,

p. 3553-—was awarded to a group composed of the Mississippi Valley Trust
Co. of St. Louis, the Commerce Trust Co., and the City National Bank &
Tru^Co. of Kansas City, as 3Ms, paying a premium of $258.30, equal

1°0.2L a basis of about 3.478%. Dated June 15, 1938. Due from
Feb. 1, 1941 to 1958.
The next best bid was an offer of $2,460.00 premium on 3Ms, submitted

by H. L. Ruppert & Co., Inc. of St. Louis.
„ A. S. Huyck & Co. and Barcus Kindred of Chicago, bid $124,992.60 at

and a syndicate consisting of Callendar, Burke and MacDonald,
a# rUm- Detnheimer Co. of Kansas City and Stifel Nicolaus and Co.of St.. Louis bid $123,708.48 at 3M %•
SHANNON COUNTY (P. O. Eminence), Mo.—BONDS SOLD—It is

reported that $39,000 4M % semi-ann. funding bonds were purchased by
Bennett, Piersol & Co. of Kansas City. Dated May 1, 1938.
SULLIVAN COUNTY (P. O. Milan), Mo.—BOND ELECTION—

At an election to be held on June 7 voters will be asked to approve the
issuance of $68,000 court hourse and $7,000 jail construction bonds.
SWEET SPRINGS SPECIAL ROAD DISTRICT (P. O. Sweet

Springs) , Mo.--BOND ELECTION—At an election to be held on June 11
voters will be asked to approve the issuance of $110,000 road construction
bonds.

MONTANA
„ MONTANA, Stat® of—BOND SALE DETAILS—We are informed by
B. J. Kelly, Assistant Secretary of the State Water Conservation Board,
that the $660,000 Tongue River water conservation project bonds sold
recently, as noted in these columns—V. 146, p. 3553—were purchased by
the Public Works Administration, as 4s at par. Coupon bonds, dated
Jan. 1, 1938. Denom. $1,000. Due serially over a 40-year period; optional
on any interest payment date. Interest payable annually on Jan. 1.
WmTEFISH SCHOOL DISTRICT No. 44 (P. O. Whitefish),Mont.-

BOND ELECIIOA—At an election to be held on June 11 voters will be
asked to approve the issuance of $60,000 school construction bonds.

NEBRASKA
DESHLER, Neb.—BOND SALE AGREEMENT—It, is reported that

the State Board of Educational Lands and Funds has agreed to purchase
$17,000 refunding bonds.

McCOOK, Neb.—ELECTION DATE CHANGED—The date of a
forthcoming election on the proposed issuance of $50,000 auditorium con¬
struction bonds has been changed to Wednesday, June 15.

PLATTSMOUTH, Neb.—BONDS SOLD—It is reported that $28,000
3% semi-ann. refunding bonds have been purchased by the Greenway-
Raynor Co. of Omaha, at a price of 100.21.

SCOTTSBLUFF, Neb.—BOND OFFERING—It is reported that sealed
bids will be received until June 10 by the Clerk of the City Council for the
purchase of a $50,000 issue of storm sewer bonds approved by the voters
at the election held on April 5, as noted in these columns.

NEVADA
SPARKS SPECIAL STREET ASSESSMENT DISTRICT NO. 2

(P. O. Sparks), Nev.—BOND OFFERING—Sealed bids will be received
by the City Clerk, W. S. Allen, on June 13 at 7:30 p. m. for $29,189
sinking fund coupon paving bonds. Interest rate is not to exceed 7%,
payable annually on July 1. Dated July 1, 1938. Denom. $2,918.90.
Due $2,918.90 on July 1, 1939 to 1948. Certified check for 5% of she
bid is required.

NEW HAMPSHIRE
NASHUA, N. H.—NOTE SALE—The issue of $100,000 notes offered

June 1—V. 146, p. 3553—was awarded to the First Boston Corp. at 0.485%
discount. Due May 4, 1939. The Nashua Trust Co., second high bidder,
named a rate of 0.52%.
Other bids:
Bidder— Discount

National Rockland Bank-. *_■ ... 0.587%
Indian Head National Bank 0.59%
Second National Bank of Nashua 0.595%
Merchants National Bank of Boston

. ... 0.66%
E. H. Rollins & Sons, Inc 0.67%

NEW JERSEY
CARTERET SCHOOL DISTRICT, N. 1.-—BONDS PUBLICLY

OFFERED—J. B. Hanauer & Co. of Newark are offering for public in¬
vestment $18,000 5% bonds at prices to yield 4.10%. Due $3,000 Jan. 2.
1947 and $5,000 on Jan. 2, from 1955 to 1957 inclusive.

ELK TOWNSHIP (P. O. Woodbury), N. J.—BONDS PROPOSED—
The Township Committee recently introduced an ordinance authorizing the
issuance of $101,000 refunding 4% bonds to fund or refund unpaid or
delinquent State and county taxes.

FORT LEE, N. J.—BOND HOLDERS COMMITTEE OFFERS NEW
REFUNDING PLAN—A new bond refunding plan for the borough has
been submitted to the Mayor and Council by bondholders' groups headed
by Charles A. Plenty of Hackensack and Edwin H. Barker, a Virginia
railroad director.
The plan according to report, is similar to one prepared last year by the

two bondholders' groups which, after serveral months of consideration
was rejected by the State Municipal Finance Commission. It has super¬
vised Fort Lee's fiscal affairs for the past six years.
Borough Attorney Lawrence A. Cavinato explained that in compliance

with a State law, the proposed plan will include a clause providing for the
appointment by the Supreme Court of liquidators of the borough's bonded
debt.
This was not in the previous plan presented by the bondholders. Copies

of the new plan are in the hands of Borough officials. If it meets acceptance
by the finance commission and the Council, it may be adopted within a
few weeks.
> Councilman Charles A. Heft urged that the Council should no longer
delay settling the borough's debt problem by depending on the finance
commission or its lawyers to get a refunding plan approved in the courts.

Since Jan. 1, 1938, some $2,800 has been expended by the borough in
legal fees as a result of efforts to come to an agreement with bondholders
on proposals for the liquidation of the bonded debt.
i Cavinato said that the borough has its choice of two plans, one proposed
several months ago by the finance commission and the bondholders' new
plan.

KEARNY, N. J.—BOND OFFERING—William D. Ross, Town Clerk,
will receive sealed bids until 8 p. m. (Daylight Saving Time) on June 16
for the purchase of $133,500 not to esceed 6% interest coupon or registered

Kearny Ave. paving bonds. Dated May 15, 1938. One bond for $500,
$h°.9P each- Due May 15 as follows: $6,000, 1939 to 1941 incl.;

$8,000, 1942; $9,000 from 1943 to 1953 incl., and $8,500 in 1954. Bidder
to name the rate of interest in a multiple of M of 1%. Principal andmterest (M. & N. 15) payable at the West Hudson County Trust Co.,
Harrison. A certified check for 2% must accompany each proposal.Tim approving .legal opinion of Hawsins, Delafleld & Longfellow or NewYork City will be furnished the successful bidder.

NfWARK, N. J .—FINANCIAL ANALYSIS COMPILED FOR DIS-
teYcr PN~}n a survey of the city, prepared by J. B. Hanauer & Co.
or .Newark, which attempts to diagnose events or the last few years, a
complete analysis is given of the financial situation, including the tax rate,
Property ratables and the trend of bond prices. An important factor on
which bond prices should be based and which is given due consideration
isi this survey, is the social and economic conditions of the city. Copiesof the survey are available upon request.

PHILLIPSBURG, N. J.—BOND SALE—The $53,000 coupon or
registered general improvement bonds offered May 28—V. 146, p. 3553—
^rro awarded to J. B. Hanauer & Co. of Newark as 2Ms at a price of
100.591, a basis of about 2.67%. Dated April 1, 1938, and due April 1
as follows: $2,500 from 1939 to 1941 incl., and $3,500 from 1942 to 1954
inclusive.

SADDLE RIVER TOWNSHIP (P. O. Saddle River), N. J.—BOND
££%rThe $21,600 coupon or registered bonds offered May 27—V. 146,

? 3383—were sold as 4s at par to the Rochelle Park Bank of Rochelleark, the only bidder. The sale consisted of:
$18,800 street improvement bonds. Due June 1 as follows: $2,800 in

1939, and $4,000 from 1940 to 1943 incl.
2,800 municipal equipment bonds. Due June 1 as follows: $800 in
t „ 1939, and $500 from 1940 to 1943 incl.
All of the bonds are dated June 1, 1938.
WEEHAWKEN TOWNSHIP, N. J.—NEW ISSUE OFFERING—

A new issue of $550,000 3M% general funding bonds dated April 1, 1938and due April 1, 1941 to 1951 incl., was offered the past week by B. J.
Van Ingen & Co., Inc.; Minsch, Monell & Co., Inc.; Colyer, Robinson
& Go., Inc., and Van Deventer, Spear & Co., Inc. The bonds, which are
additionally secured by pledge of second class RR. taxes now withheld,
are priced from 101M for the 1941 maturities to 99M for the 1948 to 1951
maturities. They are callable at par and interest on April 1, 1940, or
any interest date thereafter, and are, in the opinion of the bankers, legal
investment for savings banks and trust funds in New York and New Jersey.
These bonds will, in the opinion of counsel, be legal and binding obliga¬

tions of the entire township, payable both principal and interest from
ad valorem taxes levied on all the taxable property therein without limitation
as to rate or amount. To further secure their payment the township has
established a reserve fund consisting of all delinquent taxes known as second
class railroad taxes levied prior to 1938. The proceeds of the fund amount¬
ing to $1,131,084, as collected, can be used solely for the paying of these
bonds.
The May 1, 1938, financial statement of the township shows an assessed

valuation for 1938 of $33,855,920, compared with a total debt including
this issue of $2,693,200.

NEW MEXICO
CLAYTON SCHOOL DISTRICT (P. O. Clayton), N. Mex.—BONDS

SOLD—It is stated by the County Treasurer that the $60,000 construction
bonds approved by the voters on April 12, have been sold to the State
Treasurer.

TUCUMCARI, N. Mex.—PRICE PAID—It is now reported by the City
Clerk that the $100,000 4M% semi-ann. water works extension bonds
purchased by Boettcher & Co. of Denver, as noted here recently—V. 146,
p. 3554—were sold at par. Due on April and Oct. 1, from Oct. 1, 193$
to April 1, 1958; optional on April 1, 1948.

NEW YORK
BETHPAGE PARK AUTHORITY, N. Y BOND CAI.L-Tho

Authority announces that it will redeem on July 1, 1938, all of its out¬
standing serial 1st mtge. bonds at the principal amount plus accrued
interest. Payment will be made upon surrender on and after that date
at the principal office of Bankers Trust Co., New York.

BUFFALO, N. Y —BOND OFFERING—William A. Eckert, City Comp¬
troller, will receive sealed bids until ll a. m. (Daylight Saving Time) on
June 14 for the purchase of $2,000,000 not to exceed 6% interest coupon
or registered bonds, divided as follows:
$1,500,000 refunding bonds. Due July 1 as follows: $30,000 from 1939 to

1943 incl. and $90,000 from 1944 to 1958, incl.
500,000 general improvement water supply bonds. Due $25,000 on

July 1 from 1939 to 1958, incl.
All of the bonds will be dated July 1, 1938. Denom. $1,000. Bidder to

name a single rate of interest, expressed in a multiple of M or l-10th of 1 %.
Principal and interest (J. & J.) payacle at the City Comptroller's office
or at the Central Hanover Bank & Trust Co.. New York City, at holder's
option. A certified check for $40,000, payable to the order of the City
Comptroller, must accompany each proposal. Delivery and payment for
bonds to be made on or about July 1, 1938, at the City Comptroller's office
or at the Central Hanover Bank & Trust Co., 70 Broadway, New York
City, preferred place of delivery to be specified in the bid. Approving
legal opinion of Caldwell & Raymond of New York City will be furnished
the successful bidder. The bonds are eligible for Postal Savings deposits.

BUFFALO, N. Y.—CERTIFICATE OFFERING—William A. Eckert,
City Comptroller, will receive sealed bids until 11 a. m. (daylight saving
time) on June 7 for the purchase of $3,200,000 not to exceed 6% interest
tax anticipation certificates of indebtedness, comprising $750,000 series
1934-1935; $550,000 series 1935-1936; $650,000, 1936-1937; and $1,250,000
series of 1937-1938. Dated June 15, 1938 and due Dec. 15, 1938. Interest
payable at maturity. Bidder to name a single rate of interest for the total
offering, expressed in multiples of any fraction of 1%, but at no higher
rate than shall be required to insure sale of the certificates at par. Both
principal and interest payable at the City Comptroller's office, or at the
Central Hanover Bank & Trust Co., New York City, at the option of the
holder. Bidders to state the denoms. desired, which must be in multiples
of $5,000. A certified check for $64,000, payable to the order of the City
Comptroller, must accompany each proposal. Approving legal opinion or
Caldwell & Raymond of New York City will be furnished to the successful
bidder on delivery of the certificates. Delivery will be made at the City
Comptroller's office or at the Central Hanover Bank & Trust Co. , 70 Broad¬
way New York City (the preferred place of delivery to be specified in the
bid) on June 15, 1938, or as soon as possible thereafter, upon payment of
the balance due, plus accrued interest, if any.

BUFFALO SEWER AUTHORITY (P. O. Buffalo), N. Y.—BOND
OFFERING—Daniel II. McCarriagher, Chairman of the Authority, will
receive sealed bids until 2 p. m. (Daylight Saving Time) on June 6 for the
purchase of $115,000 not to exceed 4% interest coupon or registered, serira
of 1938, sewer bonds. Dated June 1, 1938. Denom. $1,000. Due June 1
as follows: $2,000, 1940; $3,000, 1941 to 1947 incl.; $4,000, 1948 to 1953
incl." $5,000 from 1954 to 1956 incl.; $6,000 from 1957 to 1959 incl. and
$7 000 from 1960 to 1964 incl. Bidder to name a single rate or interest,
expressed in a multiple of M or l-10th of 1%. Principal and interest
(J & D.) payable at the Manufacturers & Traders Trust Co., Buffalo,
or at the Continental Bank & Trust Co., New YorkCity These bonds
are issued pursuant to Chapter 349 of the Laws of New York of 1935, a
resolution adopted by the Buffalo Sewer Authority on June 1, 1936» ^
supplemental resolution adopted May 24,1938, for the purpose of completion
of the sewer project of the Authority, and will be on a parity and rank
eaually. as to source and security for payment and in all other respects,
with the $8,250,000 Buffalo Sewer Authority bonds, Series of 1936, hereto¬
fore issued All legal proceedings incident to the issuance and sale of these
bonds are subject only to the approval of David Diamond, Corporation
Counsel of the City of Buffalo, and General Counsel for the Buffalo Sewer
Authority, and Caldwell & Raymond, Esqs., of New YorkCity, whose
favorable opinion as to legality will be furnished without charge to the
purchasers. Enclose a certified check for $2,300, payable to the Authority.
CELERON, N. Y.—BONDS VOTED—At a recent election voters ap¬

proved the issuance of $42,000 sewer system construction bonds by an
almost unanimous vote. . .
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HEMPSTJEAD, N. Y.—BOND SALE—The $29,000 coupon or regis¬
tered street improvement bonds offeredMay 27 were awarded to the Hemp¬
stead Bank of Hempstead as 1Mb at par and premium of $33.60, equal
to 100.115, a basis of about 1.20%. Dated May 1, 1938, and due May 1
as follows: $5,000 from 1939 to 1941 incl., and $7,000 in 1942 and 1943.
Bacon, Stevenson & Co. of New York, second high bidder, named a rate
of 1.70% and premium of $70.76.
NIAGARA FALLS, N. Y.—BOND OFFERING—William D. Bobbins,

City Manager, will receive sealed bids until 11 a. m. (Eastern Standard
Time) on June 6 for the-purchase of $100,000 not to exceed 5% interest
coupon or registered series A puolic works bonds issued to provide the city's
share of the cost of improvements undertaken in conjunction with the
Works Progress Administration. Dated June 1, 1938. Denom. $1,000.
Due June 1 as follows: $10,000 from 1940 to 1943 incl. and $15,000 from
1944 to 1947 incl. Prinicpal and interest (J. & D.) payable at the Central
Hanover Bank & Trust Co., New York City. The bonds are general
obligations of the city, payable from unlimited taxes. Bidder to name a
single rate of interest, expressed in multiples of M or 1-10 of 1%. A cer¬
tified check for $2,000, payable to the order of the city, must accompany
each proposal. The approving legal opinion of Dillon, Vandewater &
Moore or New York City will be furnished the successful bidders.
ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 4 (P. (7.

Nyack), N. Y.—BOND OFFERING—Natalie Keely, Acting District Clerk,
will receive sealed bids until 3:15 p. m. (Eastern Standard Time) on June 22
for the purchase of $35,000 not to exceed 6% interest coupon or registered
school building improvement bonds. Dated July 15, 1938. Denom. $1,000.
Due Jan. 15 as follows: $2,000 from 1940 to 1955 incl. and $1,000 from 1956
to 1958 incl. Principal and interest (J. & J. 15) payable at the Nyack
National Bank & Trust Co., Nyack. Bidder to name a single rate of
interest, expressed in a multiple of M or l-10tb of 1%. A certified check for
$700, payable (o the order of the Board of Education, must accompany
each proposal. The bonds will be payable from unlimited ad valorem taxes
to be levied on all of the district's taxable property. Legal opinion of
Hawkins, Delafield & Longfellow of New York City will be furnished the
successful bidder.

Financial Statement

Assessed valuation, real property incl. special franchises $9,595,637
Total bonded debt, including present issue x429,000
Population, estimated 8,800

Tax Collections

Year— 1937-38 1930-37 1935-36 1934-35
Tax levy. —$142,975.68 $137,444.91 137,025.74 $138,162.30
Fiscal year 21,505.37 20.548.87 20.844.19
Uncoil d on May 27,-'38- 39,367.51 None None None
x This figure does not include the debt of any other subdivision having

power to levy taxes upon any or all of the property subject to taxing power
of the district.

ORIENT FIRE DISTRICT (P. O. Orient), Town of SoutHold, N/Y.
—BOND SALE—The $12,000 4% fire house construction and equipment
bonds offered June 1 were awarded to the Southold Savings Bank, at a

price of 103.10, a basis of about 3.51%. Dated May 1, 1938 and due
$1,000 on Feb. 1 from 1940 to 1951 incl. <

PORT OF NEW YORK AUTHORITY—BONDS PURCHASED BY
STATE—Pursuant to authority contained In the Feld Bill, signed by Gov¬
ernor Lehman in the latter part of March, State Comptroller Morris 8.
Tremaine has accepted $2,770,770.78 3% Port Authority bonds in settle¬
ment of advances made by the State toward construction of the George
Washington Bridge. The bonds are dated April 1, 1938, mature March 1,
1941, and may be sold by the Comptroller at either public or private sale,
with the proceeds used for relief purposes.

RENSSELAER, N. Y.—BONDS SOLD—E. H. Rollins & Sons, IncTof
New York purchased on April 20 an issue of $67,000 coupon or registered
emergency relief bonds as 2.70s, at par plus a premium of $167.50, equal to
100.25%. a basis of about 2.65%. Dated May 1, 1938. Denom. $1,000.
Due Jan. 1, 1944. Interest payable J. & J.

_

SAUGERTIES, N. Y.—BOND SALE—The $65,000 coupon or registered
sewer improvement bonds offered June 1—V. 146, p. 3385—were awarded
to Schlater, Noyes & Gardner, Inc., New York, as 2>£s, at a price of
100.317, a basis of about 2.21%. Dated July 1, 1938, and due July 1, as
follows: $4,000 from 1939 to 1948, incl. and $5,000 from 1949 to 1953, incl.
»" SCARSDALE, N. Y.—BOND OFFERING—Anson McLoud, Village
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time)
on June 7 for the purchase of $21,000 not to exceed 4% interest coupon
or registered improvement bonds. Dated June 1, 1938. Denom. $1,000.
Due $7,000 on June 1 from 1939 to 1941 incl. Bidder to name a single
rate of interest, expressed in a multiple of M or 1-10 of 1%. Principal
and interest (J. & D.) payable at the Scarsdale National Bank & Trust
Co., Scarsdale, with New York exchange. A certified check for 2%,
payable to the order of the village, must accompany each proposal. Tne
Approving legal opinion of Thomson, Wood & Hoffman of New York
City will be furnished the successful bidder.

UTICA, N. Y.—CERTIFICATE OFFERING—Bids will be received until
noon (Daylight Saving Time) on June 8 for the purchase of $1,000,000 tax
anticipation certificates of indeDtedness. Dated June 9, 1938 and due on
Nov. 9, 1938. They will be issued against and redeemed out of the tax levy
forthe fiscal year of 1938. Denom. $50,000. Payable at the Chemical Bank
& Trust Co., New York, and to bear interest at the lowest rate bid therefor,
payable at maturity. The legal opinion of Sullivan, Donovan & Heenehan
of New York City will accompany the certificates. They will be delivered
to the successful bidder in New York City on June 9.

r UTICA, N. Y.—SCHOOL ANDSEWER BONDS UNDERCONSIDERA
TION—It is reported that the city's officials are considering the issuance
of $200,000 school completion and sewage disposal plant bonds.

NORTH CAROLINA
FOUR OAKS, N. C.—BOND ELECTION—At an election to be held

on June 21, voters will be asked to approve the issuance of $44,000 water
and sewer system installation bonds to be supplemented by a Public
Works Administration grant.

V 9AST°N COUNTY (P. O. Gastonia), N. C —BOND OFFERING—
It is stated by W. E. Easterling, Secretary of the Local Government Com¬
mission, that he will receive sealed bids at his office in Raleigh until 11 a. m.
on June 14 for the purchase of a $300,000 issue of coupon school building

Interest rate is not to exceed 6%, payable J. & D. Dated June 1,

nVi ®9fl An«Due Dec* 1 as foDows: $10,000 in 1939 and 1940;S11.000 ixx 1941; $12,000 in 1942 and 1943; $13,000 in 1944 and 1945;
?Ati00®°ilnn^4t6 and .L947; $15,000 in 1948 and 1949; $16,000 in 1950 and

$17,000 in 1952 and 1953; $18,000 in 1954 and 1955; $19,000 in 1956
and $20,000 in 1957 and 1958. Bidders are requested to name the interest
rate or rates in multiples of M of 1%. Each bid may name one rate for
part of the bonds (having the earliest maturities) and another rate for the
balance, but no bid may name more than two rates, and each bidder must
specify in his bid the amount of bonds of each rate. The bonds will be
awarded to the bidder offering to purchase the bonds at the lowest interest
costto the county, such cost to be determined by deducting the total amount
of the Premium bid from the aggregate amount of interest upon all of thebonds until their respectivematurities. No bid of less than par and accrued
& tvjw v Ji o entertained. Principal and interest payable in legai tender

fl* , y* bonds are registerable as to principal only. Gen¬eral obligations: unlimited tax. Delivery at place of purchaser's choice,
owmf authorized at the election held on May 24 by a vote of3,806 to 1,723. Bids are required on forms to be furnished by the above
S^?ta17- . The approving opinion of Masslicn & Mitchell of New York

Tre^urer11 Enclose a certified check for $6,000, payable to the State

£nliNTY ,(P^9; Salisbury), N. C.—BOND OFFERING—Sealed bids will be received by W. E. Easterling, Secretary of the LocalGovernment Commission, at his office in Raleigh, until 11 a. m. (Eastern
K m ne) e 7n OT the. Purchase of a $60,000 issue of school
inoo IJenom. $1,000. Coupon bonds, not registerable. Dated June 1,1938. Due on June 1 as follows: $2,000, 1941 to 1943* $4 000 1944 to
1953; $2,000,1954 and $4,000, 1955 to* 1957; without option of prio?payment. Prin. and int. (J. & D.) payable in lawful money in New York
City. Delivery at place of purchaser s choice. There will be no auction.
General obligations, payable from unlimited taxes, it is stated. Bidders
are requested to name the interest rate or rates, not exceeding 6% per ftnmirn

in multiples of H of 1%. Each bid may name one rate for part of the
bonds (having the earliest maturities), and another rate for tne balance,
but no bid may name more than two rates, and each bidder must specify
in his bid the amount of bonds of each rate. The bonds will be awarded
to the bidder offering to purchase the bonds at the lowest interest cost
to the county, such cost to be determined by deducting the total amount
of the premium bid from the aggregate amount of interest upon all of the
bonds until their respective maturities. No bid of less than par and accrued
interest will be entertained.
Bids must be accompanied by a certified check upon an incorporated

bank or trust company, payable unconditionally to the order of the State
Treasurer, for $1,200. The approving opinion of Reed, Hoyt, Washburn
and Clay, New York City, will be furnished the purchaser.
SALISBURY, N. C—BONDS AUTHORIZED^-It is stated that the

City Council has authorized the issuance of a total of $1,009,000 of refund¬
ing oonds to take up issues falling due from 1938 to 1945; wnich include side¬
walk, street improvement, general improvement and school bonds.
SURRY COUNTY (P. O. Dobson), N. C.—NOTE SALE—The

$30,000 issue of revenue anticipation notes offered for sale on May 31—-
V i46, p. 3554—was awarded to the Surry County Loan & Trust Co. of
Dobson, as 3Ms, at par, according to W. E. Easterling, Secretary of the
Local Government Commission. Dated May 15, 1938. Due on Nov. 15,
1938.
The second highest bid was an offer of $5.75 premium on 6% notes,

tendered by the Wm. B. Greene Co. of Winston-Salem.

NORTH DAKOTA
CAVALIER, N. D.—BOND OFFERING—Sealed bids will be received

by H. B. Spiller, City Auditor, on June 14 at 2 p. m. for $9,000 auditorium-
armory bonds. Dated March 15, 1938. Interest rate 4% payable semi¬
annually, March 15 and Sept. 15. Denom. $500. Due serially 1941 to
1958, inclusive. No bid for less than par and accrued interest will be con¬
sidered. Certified check for 2% of the bid is required.

HATTON, N. Dak.—BONDS SOLD—It is stated by the City Auditor
that the $30,000 water system bonds offered without success on Feb. 7,
as noted here at the time, have since been sold.

OHIO
CLARK COUNTY (P. O. Springfield), Ohio—NOTE SALE—The

$16,600 poor relief notes offered June 2—V. 146, p. 3386—were awarded
to the First National Bank & Trust Co., Springfield, as 2Ms, for a premium
of $10, equal to 100.06, a basis of about 2.475%. Dated June 9, 1938 and
due April 1 as follows: $4,527 in 1939, and $13,073 in 1940. Second high
bidder was Siler, Carpenter & Roose of Toledo, which named a rate of
3M% and $10 premium.

COLUMBUS, Ohio—BOND SALE DETAILS—'The $824,000 4% elec¬
tric light plant bonds sold to the Sinking Fund Trustees, as previously
reported in these columns, mature Feb. 1 as follows: $83,000 from 1940 to
1943, incl. and $82,000 from 1944 to 1949, incl.

COSHOCTON, Ohio—BOND OFFERING POSTPONED—We are
advised that the date of sale of an issue of $25,000 3% city hospital addi¬
tion bonds has been postponed from June 2 to June 21. Sealed bids will be
received until noon on the latter date by W. J. Beall, City Auditor. Bonds
will be datedMay 1, 1938. Due as follows: $500 May 1 and $1,000 Nov. 1
in 1939 and 1940; $1,000 May 1 and Nov. 1, 1941; $500 May 1 and $1,000
Nov. 1, 1942 and 1943; $1,000 May 1 and Nov. 1, 1944; $500 May 1 and
$1,000 Nov. 1, 1945 and 1946; $1,000 May 1 and Nov. 1, 1947; $500 May 1
and $1,000 Nov. 1, 1948 and 1949; $1,000 May 1 and Nov. 1, 1950; $500
May 1 and $1,000 Nov. 1, 1951 and 1952, and $1,000 May 1 and Nov. 1,
1953. Bidder may name a different interest rate although in the case of a
fractional rate the fraction must be expressed in multiples of M % of 1.
Interest payable M. & N. A certified chck for $300, payable to the order
of the city, must accompany each proposal. Approving opinion of Squire,
Sanders & Dempsey of Cleveland will be furnished, if requested, at the
expense of the successful bidder.

COSHOCTON, Ohio—BOND SALE—The $8,000 South Side sanitary
sewer bonds Offered May 31—V. 146, p. 3230—were awarded to the Co¬
shocton National Bank, as 2Ms, at par plus a premium of $8.50, equal to
100.106, a basis of about 2.48%. Dated May 1, 1938 and due $1,000 on
Nov. 1 from 1939 to 1946, incl. '

CROSS CREEK RURAL SCHOOL DISTRICT (P. O. R. R. No. 1,
Mingo Junction). Ohio-'-BONDS SOLD—'the State Teachers, Retire¬
ment System purchased as 3Ms, at par, the $95,000 school building bond
issue authorized at the Nov., 1937. general election.

DAYTON, Ohio—WATER BONDS APPROVED—'The City Commis¬
sion recently approved the issuance of $200,000 water supply bonds,' to be
supplemented by a Works Progress Administration grant, to provide an
adequate water supply for Upper Dayton View.

DENNISON, Ohio—BONDS SOLD—The Ohio Power Co. and the
Dennison Water Supply Co., jointly purchased as 4s, at par, an issue of
$16,000 deficiency bonds which was authorized to provide for payment of
unpaid bills. Dated April 1, 1938. Denom. $500. Due $2,000 on Oct. 1
from 1940 to 1947, incl. Principal and semi-annual interest payable at
the Village Treasurer's office.

DOYLESTOWN, Ohio—BOND OFFERING—Charles W. Shaffer.
Village Clerk, will receive sealed bids until noon on June 15, for the pur¬
chase of $24,000 6% sanitary sewer system and disposal plant bonds.
Dated June 6, 1938. Denoms. $1,000 and $500, two in the latter amount.
Due Oct. 1 as follows: $500 in 1939; $1,000 from 1940 to 1950, incl.;
$500 in 1951, and $1,000 from 1952 to 1963, incl. Interest payable A. & O.
A certified check for $240, payable to the order of the village, must accom¬
pany each proposal.

HUBBARD, Ohio—BOND SALE CONTRACT—'The City Council con¬
tracted on May 16 to sell an issue of $35,000 3M% assessment bonds to
Nelson, Browning & Co. of Cincinnati. It has until Aug. 15 to consummate
the sale on the foregoing basis and, in anticipation of the bond financing,
notes will be issued to cover the cost of work undertaken.

HURON, Ohio—NOTES SOLD—Ryan, Sutherland & Co. of Toledo
purchased tne $36,000 sanitary sewer construction notes mentioned in these
columns during April. Dated May 1, 1938 and due on or before April 10,
1939.

JEWETT SCHOOL DISTRICT, Ohio—BONDS SOLD—The State
Teachers' Retirement System purchased the $10,000 school bond issue that
was authorized at the general election last November. Dated Nov. 1,
1938. bearing 3M% interest and due serially in 10 years.

LAKEWOOD, Ohio—BOND OFFERING—Henry A. Rees, Director of
Finance, will receive sealed bids until noon on June 18 for the purchase of
$308,600 2M% city hospital bonds representing the second of a series of
bonds aggregating $420,000 to be issued for the project. The bonds will be
dated July 1, 1938. Denoms. $1,000, except one bond for $600. Due
Oct. 1 as follows: $14,000 from 1939 to 1959, incl. and $14,600 in 1960.
Coupon bonds with interest payable A. & O. Bidder may name a different
rate of interest, although none higher than 6%. Where a fractional rate is
named fraction must be expressed in multiples of K of 1%. A certified
check for 5% of the bonds bid for must accompany each proposal.
MAYFIELD HEIGHTS, Ohio—TENDERS WANTED—Pursuant to

provisions of plan for readjustment of its debt, the village announces that
there is a surplus of about $20,000 above interest requirements due on the
next semi-annual interest date and the same will be applied to the re¬

demption, at not more than par, of refunding bonds, dated Oct. 1, 1936J
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Sealed tenders of such bonds will be received by Paul Smith, Village Treas¬
urer, until noon on June 30. Bonds so tendered must be ready for delivery
not later than 10 days after that date. Tenders must remain firm until
noon on Juiy 6 and must fully describe the bonds offered. 4

OSBORN, Ohio—SEWAGE PLANT BONDS AUTHORIZED—The
Village Council recently authorized the issuance of $20,000 sewage treat¬
ment plant and sanitary system completion bonds.

R. J. EDWARDS, Inc.

Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 Long Distance 787

OKLAHOMA
BIXBY SCHOOL DISTRICT (P. O. Bixby), Okla.—BOND SALE

DETAILS—It is now reported by the Clerk of the Board of Education that
the $25,000 building bonds purchased by the Brown-Crummer Co. of
Wichita, as noted here in April, were sold as follows: $5,000 as 2%s, matur¬
ing on April 1, 1943; the remaining $20,000 as 3s, maturing $5,000 from
April 1. 1944 to 1947 incl.

BRADEN SCHOOL DISTRICT NO. 47 (P. O. Braden), Okla.—
BOND SALE—The $4,500 issue of school building bonds offered for sale on
May 31—V. 146, p. 3555—was awarded to the Brown-Crummer Co. of
Wichita, according to the District Clerk. Due from 1941 to 1949.

GARVIN COUNTY SCHOOL DISTRICT NO. 50 (P. O. Pauls
Valley), Okla.—BOND OFFERING—Sealed bids will be received on June
6 at 2 p. m. by Oscar Hulsey, District Clerk, for $12,500 school bonds.
Due $1,500 three years from date and $1,500 annually thereafter, except
last instalment which shall be $2,000. Bids must be for par and accrued
Interest. Bids must be accompanied by certified check for 2% of the bid.
HARPER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2

(P. O. Rosston), Okla.—BOND SALE—The $7,900issue of building bonds
offered for sale on May 24—V. 146, p. 3386—was awarded to the J. E.
Piersol Bonft Co. of Oklahoma City, according to the District Clerk. Due
$500 from 1941 to 1955, and $400 in 1956.

LAWTON, Okla.—BOND ELECTION—An election on the proposed
issuance of $60,000 waterworks system improvement bonds will be held
on June 14.

LINCOLN COUNTY SCHOOL DISTRICT NO. 9 (P. O. Payson),
Okla.—BOND OFFERING—John Goodell, District Clerk, will receive
sealed bids on June 9 at 10 a. m. for $5,000 school building bonds. Dated
June 1, 1938. Due $1,000 annually on June 1, 1941 to 1945, incl. Bids
must be for par and accrued interest. Certified check for 2% of the bid is
required.

McALESTER SCHOOL DISTRICT (P. O. McAIester), Okla.—
BOND SALE—The $50,000 issue of coupon building and repair bonds
offered for sale on May 31—V. 146, p. 3555—was awarded to the First
National Bank of McAlester, at an interest cost of 2.68%, according to the
Secretary of the Board of Education. Due $5,000 from 1941 to 1950, incl.

OREGON
, MARSHFIELD, Ore.—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on June 13, by John W. Butler, City Recorder, for the
purchase of a $30,000 issue of refunding, series 1938-B bonds. Interest
rate is not to exceed 3 H%. payable J. & J. Denom. $500. Dated July 1,
1938. Due $3,000 from July 1, 1939 to 1948 incl. Redeemable at the
option of the city, with accrued interest on f»ny interest paying date on or
after five years from the date of issue. Prin. and int. payable at the City
Treasurer's office. No bonds will be sold for less than par and accrued in¬
terest. The approving opinion of Teal, Winfree, McCulloch, Shuler &
Kelley of Portland, will be furnished. A certified check for 2% of the par
value of the bonds, payable to the city, must accompany hid.
ONTARIO SCHOOL DISTRICT NO. 8 (P. O. Ontario), Ore.—

BOND ELECTION—At an election to be held on June 20 voters will be
asked to approve the issuance of $27,500 school construction bonds. A
government grant of 45% will be provided.

OREGON, State of—BOND OFFERING—We are informed by H. B
Glaisycr, Secretary of the State Highway Commission, that sealed bids wili
be received by the above Commission in the Public Service Bldg., Portland,
up to 11:00 a. m. on June 15, for the purchase of not less than par value and
accrued interest, of $750,000 State highway short-term bonds, to be dated
July 1, 1938, and to mature March 1, 1939, but to be subject to optional
redemption on Jan. 2, 1939, or on any date thereafter, on 30 days' published
notice, to be in denoms. of $10,000 each, to bear interest payable atmaturity
or redemption date at a rate not to exceed the rate of interest to be specified
by the bidder. Bidder may take entire issue but in no event less than
$100,000 of such issue.
The bonds and interest coupons annexed thereto will be in printed form.

The bonds at option of purchaser may be registered as to principal only in
the name of the purchaser in the office of the State Treasurer at Salem,
and will be payable both as to principal and interest at the said offfice.
Bidders shall submit with their bids a certified check upon a bank doing
business in Oregon in the sum of $10,000, or if bid is for less than the entire
issue, bidder shall submit a certified check in the sum of 2% of the amount
of the bid. The bonds will be sold to the highest responsible bidder, but
the State Highway Commission reserres the right to reject any and all bids
and reserves also the right to sell a part only or all of said bonds. The
purchaser of the bonds will be furnished with the written opinion of the
Attorney General of the State of Oregon approving the legality of the bonds
(This notice supplements the tentative offering report given in the Mav 21
issue.—V. 146, p. 3387.)

WASHINGTON COUNTY SCHOOL DISTRICT NO. 15 (P. O.
Forest Grove), Ore.—BOND OFFERING—Sealed bids will be received
until 8 p. m. on June 3, by Elizabeth Todd, District Clerk for the purchase
of a $10,000 issue of school bonds. Interest rate is not to exceed 3H.%
payable J. & D. Dated June 1, 1938. Due on June 1 as follows: $500'
1943 to 1947; $750 in 1948 and 1949, and $1,000, 1950 to 1955. These
bonds were approved by the voters at an election held on May 14. Prin.
and int. payable at the County Treasurer's office in Hillsboro. The approv¬
ing opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland, will
be furnished the purchaser. A certified check for 2% must accompany
the bid.

PENNSYLVANIA
^COAL TOWNSHIP (P. O. Shamokin), Pa.—BONDS NOT SOLD—
The issue of $25,000 not to exceed 4J^% interest pavement, street and
sewer bonds offered on April 27—Y. 146, p. 2576—was not soid. Dated
May 1,1938 and due May 1 as follows: $2,000 in 1940 and 1941, and $3,000
from 1942 to 1948 incl. ■

CONOQUENESSING, Pa.—BOND urrERING—Sealed bids will be
received until June 7 at 8 p. m. by Ray G. Miller, Secretary of the Borough
Council, for $4,000 street improvement 4semi-ann. J. & J. bonds.
Dated July 1,1938. Denom. $500. Due $10,00 annually on Jan. 1,1941 to
1948, incl. Bids must be for par and accrued interest. Certified check for
$100 must accompany each bid.

W DUNMORE, Pa.—BOND OFFERING SCHEDULED—The Borough
Council recently authorized its Secretary, Andrew J. O'Hara, to advertise
for bids on its proposed $480,000 bond issue.
It was reported that the offering will be held on June 14.

EAST FALLOWFIELD^SCHOOL DISTRICT (P. O. Mortonville).
Pa.—BOND OFFERING—Sealed bids will be received by Mary R. Roore!
Secretary of the Board'of School Directors, on June 13 at 6 p. m. for $45,000
school construction and equipment bonds. Denom. $1,000. Interest rate

$100,000
CITY OF PHILADELPHIA

4Yz% BONDS
Due November 1, 1948

At 111.44 & Int. to Net 3.20%

YARNALL & CO.
A.T.T. Teletype — Phila. 22

1628 Walnut St. Philadelphia

Commonwealth of Pennsylvania
5% Bonds due July 1, 1951 and August 2, 1951

Prices: To Net 2.05%

Moncure Biddle & Co.
1520 Locust St.. Philadelphia

PENNSYLVANIA
2%, 22j^%. 2%%, 3%, or 3H% payable semi-annually Jan. and
July 1. No bid combining two different rates of interest will be accepted.
No bid will be accepted for less than par and accrued interest. Dated July
1,1938. Due $2,000 annually on July 1, 1940 to 1961 and $1,000 on July
1, 1962. Bonds are issued subject to the legal opinion of Townsend,
Elliott & Munson, Philadelphia.

EDWARDSVILLE SCHOOL DISTRICT, Pa .—BOND SALE—The
$37,000 4% coupon refunding bonds offered April 1—V. 146, p. 1927—
have been sold to Chandler & Co. of Philadelphia, at par plus a premium
of $32.93, equal to 100.089, a basis of about 3.98%. Dated May 1, 1938
and dueMay 1 as follows: $1,000 in 1939, and $4,000 from 1940 to 1948 incl.

GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Loganton), Pa.
—BONDS NOT SOLD—The $15,000 not to exceed 4^% interest Sugar
Valley Joint Vocational School Addition bonds offered May 31—V. 146,
p. 3387—were not sold, as all bids were rejected. Dated May 1, 1938
and due May 1 as follows: $500 from 1940 to 1957 incl. and $1,000 from 1958
to 1963 incl.
W. C. Wolfe, District Secretary, states that the bids were rejected for the

reason that construction estimates exceeded the amount proposed to be
raised by bond issue. Application for Federal aid will be made to the Public
Works Administration, receipt of which will be followed by a reoffering
of the bonds.

HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes.
Barre), Pa.—BOND SALE—The $17,000 improvement and funding bonds
offered May 27—V. 146, p. 3232—were awarded t<5 Chandler & Co. of
Philadelphia, as 4j^s, at a price of 100.279, a basis of about 4.46%. Dated
June 1, 1938 and due June 1 as follows: $1,500 from 1941 to 1950 incl. and
$2,000 in 1951.

LOGANTON SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—1The
$2,000 not to exceed 4H% interest Sugar Valley Joint Vocational School
Addition bonds offered May 31—V. 146, p. 3388—were not sold, as all bids
were rejected. Dated May 1, 1938 and due $500 on May 1 from 1941 to
1944 Incl.

MILFORD. Pa.—BOND SALE—The $9,000 storm sewer project bonds
offered May 9, award of which was deferred—V. 146, p. 3388—were sold
to the First National Bank of Milford, as 3s, at par. Dated June 1, 1938
and due $1,000 annually from 1939 to 1947 incl.
NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFERING

—The Board of Commissioners will receive sealed bids until June 14, for
the purchase of $200,000 2% refunding bonds. If there are no other bidders
the county plans to purchase the bonds for Its sinking funds. The new
issue will replace a similar amount of outstanding 4j^s.

PENNSYLVANIA (State of)—NOTE SALE—C. J. Devine & Co. of
New York, bidding alone, were the successful bidders for the $60,000,000
1 H% series DT tax anticipation notes offered June 1—V. 146, p. 3388.
Price paid was 100.928, a basis of about 0.575%. The notes are dated
June 1, 1938 and mature May 31, 1939. The bankers re-offered them to
yield 0.50% and announced re-sale of the entire issue within a few hours of
obtaining the award. Competition for the loan was extremely keen as
was vividly illustrated in the fact that the Mellon Securities Co. of Pitts¬
burgh and associates, the second highest bidder, offered to pay a price of
100.927. This was followed by an offer of 100.924, tendered by C. F.
Childs of New York and others.

ROSS TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), Pa.—
BOND OFFERING—Sealed bids will be opened by John E. Winner, 1809
Union National Bank Building, on Julie 15 at 10 a. m. for $150,000 school
site and school construction bonds. Dated July 1, 1938. Due serially,
$6,000 annually on July 1,1941 to 1944, incl., and $7,000 annually on July 1,
1945 to 1962, incl. Denom. $1,000. Registered as to principal only.
School district will pay or refund any State tax not exceeding four mills
which may be legally levied or assessed on the debt. Bidder is to name rate
of interest in multiples of K of 1 % and not to exceed 3H % • Interest is
payable semi-annually J. & J. All bids must be accompanied by a certified
check for $1,000. Issue is subject to the approval of the Secretary of
Internal Affairs.

SAEGERSTOWN, Pa.—BONDS SOLD—Local investors purchased
$5,800 4% public building bonds at par. Denom. $100 and due $1,000 from
1940 to 1944, incl., and $800 in 1945.
SHENANGO TOWNSHIP SCHOOL DISTRICT (P. O. West Middle¬

sex), Pa.—BOND OFFERING—Sealed bids addressed to F. H. Wheeler,
District Secretary, R. D. No. 2. Hubbard, Ohio, will be received until
8 p. m. (Eastern Standard Time) on June 16 for the purchase of $8,000
coupon school bonds. Dated June 1, 1938. Denom. $1,000. Due $1,000
on June 1 from 1941 to 1948 incl. Bidder to name one rate of interest,
in multiples of M of 1 %. Interest payable J. & D., free of all taxes (except
gift, succession and inheritance taxes) levied pursuant to any present or
future law of the Commonwealth of Pennsylvania. Sale of issue is subject
to approval of proceedings by the Pennsylvania Department of Internal
Affairs. A certified check for $200, payable to the order of the District
Treasurer, must accompany each proposal.
SOUDERTON, Pa.—BOND OFFERING—Sealed bids wili be received

2%. or 67o per annum payaoie semi-anuuauy jau. x auu Juiy i. x»uc

serially, $2,000 annually, 1939 to 1949, incl. Certified check for 2% of the
bid is required.

.... „ , . ,

The bonds will be registerable as to principal only and issued subject to
approving legal opinion of Townsend, Elliott & Munson of Philadelphia.
WEST DEER SCHOOL DISTRICT (P. O. Russellton). Pa.—BONDS

VOTED—At the May 17 primary election the voters authorized an issue^f
$150,000 school bonds by a count of 1,196 to 606.

SOUTH CAROLINA
AIKEN COUNTY (P. O. Aiken), S. C.—BOND SALE DETAILS—

It is now reported that the $150,000 county bonds purchased by a group
headed by Johnson, Lane, Space & Co. of Savannah, at a price of 103.173.
as note in these columns recently—V. 146, p. 3556—were sold as 3^8, are
dated June 1, 1938, and mature $7,500 from June 1, 1939 to 1958, giving
a basis of about 3.13%.
GEORGETOWN, S. C.—BOND CALL—It is stated by Lida Scurry,

Clerk and Treasurer, that the outstanding 6% city electric light bonds
dated Dec. 1, 1920, are being called for payment under date of June 15, at
102 and accrued interest. Payment will be made at the office of E. H.
Pringle & Co. of Charleston. The holders of these bonds are said to have
certain preferential rights to subscribe to a new series of refunding bond,
now in Drocess of issuance.
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SOUTH DAKOTA
FREDERICK, S. Dak.— BOND Oisreported that bids

will be received until 1 p. m, on June 6, by Oscar Hukari, Clerk of the
Board of Trustees, for the purchase of a $3,700 issue of 5% coupon serai-
ann. auditorium bonds. Denom. $200, one for $100. Dated May 1, 1938.
Due on May 1 as follows: $200, 1940 to 1953; $100 in 1954, and $400 in
1955 and 1956.

SOUTH DAKOTA, State of—ORIGINAL BOND SALE CANCELED
—In connection with the call for bids on May 31, for the purchase of
$1,498,000 Rural Credit Refunding bonds, noted in detail in our issue of
May 28, we are informed that the State officials canceled the private sale
of the $998,000 3%% semi-ann. Rural Credit Refunding bonds to the
syndicate headed by Phelps, Fenn & Co. of New York also noted in our
issue ofMay 28—V. 146, p. 3557.

SOUTH DAKOTA, State of—BOND SALE—The $1,498,000 Issue of
Rural Credit Refunding bonds offered for sale on May 31—V. 146, p. 3557
—was awarded to a syndicate composed of the Wells-Dickey Co., the
First National Bank & Trust Co., the Northwestern National Bank &
Trust Co., all of Minneapolis, the Illinois Co. of Chicago, the Allison-
Williams Co. of Minneapolis, the First Natonal Bank of St. Paul, Piper,
Jaffray & Hopwood, Bigelow, Webb & Co., the Justus F. Lowe Co., J. N.
Dain & Co., the George C. Jones Agency, Inc., all of Minneapolis, Harold
E. Wood & Co. of St. Paul, Thrall, West & Co. of Minneapolis, and the
Milwaukee Co. of Milwaukee, ^s 3Ms, paying a premium of $4,045.00,
equal to 100.27, a net basis cost of about 3.22%. Dated June 15, 1938.
Due on June 15, 1948.
BONDS OFFERED FOR INVESTMENT—'The successful bidders re-

offered the above bonds for general subscription, priced at 101.75 to yield
3.046%.

BOND CALL—It is announced by W. H. Hinselman, State Treasurer,
that the State Rural Credit Board will, on June 15, exercise the option
reserved to pay off at any time after June 15, 1936, $998,000 4% Rural
Credit bonds, series A of 1931, dated June 15, 1931, due on June 15, 1951.
Payable at the Chase National Bank of New York, on June 15, on which
date interest shall cease.

TENNESSEE
COLUMBIA, Tenn.—HEARING ON BOND ELECTION SET—A

hearing by the Tennessee Supreme Court of the city's petition to set aside
an injunction against the issuance of $300,000 municipal electric distribu¬
tion plant construction bonds has been set for June 8. Injunction was
obtained by the Tennessee Electric Power Co. ^.fc. «£>

P MARSHALL COUNTY (P. U. Lewisburg), Tenn.-BOND OFFERING
—It is stated by W. T. Edmondson, County Judge, that he will offer for
sale on July 7, at 10 a. m., an $18,000 issue or 3% coupon semi-ann. Peters¬
burg School of 1938 bonds. Denom. $1,000. Due on July 1 as follows:
$1,000, 1939 and 1940, and $2,000, 1941 to 1948.

TEXAS
ANGLETON DRAINAGE DISTRICT (P. O. Angleton), Texas-

BONDS SOLD—It is stated by F. A. Taylor, County Auditor,,that $44,000
3M% refunding bonds were purchased recently at par by Mahan, Dittmar
& Co. of San Antonio. *

AUSTIN, Tex.—BOND CALL—It is stated by Guiton Morgan, City
Manager, that 5% school bonds, numbered 86 to 150, aggregating $65,000,
are being called for payment as of July 1, at the Chase National Bank,
New York, or at the office of the City Treasurer. Dated July 1, 1912.
Due on July 1, 1952; optional at any time after July 1, 1932.

BURNET, Texas—BOND SALE CONTRACT—It is stated that the
Brown-Crummer Co. of Wichita has contracted to purchase $25,000 5%
semi-annual sewer bonds, which are up for approval by the voters at an
election to be held on May 30. Due serially over a period of 17 years.

dlRANE COUNTY (P. O. Crane). Texas—BOND SALE DETAILS—
It is now reported by the County Judge that the $400,000 highway bonds
purchased by Callihan & Jackson of Dallas, as noted here recently—V. 146,
p. 3557—were sold at a price of 100.119, a net interest cost of about 2.49%,
on the bonds divided as follows: $280,000 as 3s, maturing $40,000 from 1939
to 1945; the remaining $120,000 as 2s, maturing $40,000 from 1946 to 1948.
We are also informed that James, Stayart & Davis of Dallas were asso¬

ciated with the above named firm in the purchase. Coupon bonds, dated
May 1. 1938. Denom. $1,000. Prin. and int. (M. & N.) payable at the
First National Bank, Fort Worth. Legality approved by the State's
Attorney General and by Chapman & O itler of Chicago.
BONDS OFFERED FOR INVESTMENT—'These bonds are being offered

for public subscription, the 3% bonds at prices to yield from 1.00% to 2.35%
while the 2% bonds are priced at from 98.25 to 97.75, all according to ma¬
turity desired.

COUNTY (P. O. Fredericksburg), Tex.—BONDS DE-
FEATED—The proposed issuance of $150,000 court house and jail construc-
5 . J?®?"5 was defeated by the voters at a recent election by a vote of 597
to 1020.

GREGG COUNTY (P. O. Longview), Texas—MATURITY—It is
now reported by the County Judge that the $75,000 2M% road and bridge
warrants purchased at par by Mahan, Dittmar & Co. of San Antonio, as
no^edherein April, are due as follows: $18,000 in 1939; $17,000 in 1940.
and $40,000 in 1941.

REFUNDING PLANNED—The Commissioners' Court of the county
has given notice of its intention to authorize the issuance of $112,033 road
apd bridge refunding bonds to fund and refund time warrants now out-
o!against the Road and Bridge Fund. Bonds shall bear not to exceed

% interest and shall mature serially over not to exceed four years.
HARRIS COUNTY (P. O. Houston), Texas—BOND SALE—The two

issues of refunding bonds aggregating $251,000, offered for sale on June 1—
V. 146, p. 3557—were purchased by R. A. W. Barrett & Co. of Houston,
as follows:

$116,000 court house bonds as 2%ths, paying a price of 100.137. Due
To* serially in from one to 10 years.
135,000 road and bridge bonds as lj^ths, paying a price of 100.074. Due

serially in from one to 11 years.

Texas—BONDS TO BESOLD—It is stated by B. D. Wiggins,
ary' at; $8,000 sewage disposal plant bonds approved by the

voters in January, will be sold to local banks.

LULING INDEPENDENT SCHOOL DISTRICT (P. O. Luling),
it 4. A^J^TAILS—It is now reported by the Superintendent

ai»?lBrr J16 $30,000 gymnasium construction bonds purchased bythe slate Department of Education, as noted here recently—V. 146, p.
8r0l?M an average interest cost of 3.25%. Coupon bonds,dated Oct. 15, 1937. Denom. $1,000. Interest payable A. & O.

I>ISTRICT <P- O. Mara-
+h vaQ P SALE DETAILS—It is stated by the Secretary ofEducation that the $66,000 construction bonds purchased

p ?557 too Education, as noted here recently—y. 146.

JTMARTIN COUNTY (P. O. Stanton), Texas—BONDS VOTED—At a

rSTcoSrSion bond? reported to have aPPr°ved the issuance of $45,000
_ PASADENA INDEPENDENT SCHOOLDISTRICT (P O Pasadena)

l8ion^°'is8Ue of sch°o1 house bonds offered forsale on Miay 24 V. 146, p. 3389—is reported to have been purchased by

5 1937 aSSTo?mi ?0 fs1™'as 3s- at par- Dated 0ct-

5?P^°^ed i?y ehT6 V^®rs 011 APril 30, were sold on May
of about rXSSL «winn at a, price of 101-23, a basis
So nnn in icSn'000^ ,P^ted l> 1938. Due as follows:$9,000 in 1939, $10,000, 1940 and 1941, and $11,000 in 1942- cailnhin on

Bank of Longview^11 and tot* (J" & ^*he WrrtNattSffl
PORT ARTHUR, Texas—BOND CALL——It is stated bv A F Hina

City Clerk, that the following 5% bonds, dated Ji5y 20, 1912,'^ betag

called for payment at par and interest, at the National City Bank in New
York, under date of July 20, interest to cease on that date:
Water works, Nos. 69 to 75and 78 to 86, series No. 1, aggregating $16,000.
Water works, Nos. 18 to 22, series No. 2, aggregating $5,000.
Water works, Nos. 30 to 76 and 82 to 90, series No. 3, aggregating

$56 000
Sanitary sewer, Nos. 1 to 75, series No. 1, aggregating $75,000.
Sanitary sewer, Nos. 6 to 9, series No. 2, aggregating $4,000.
TEXAS CITY, Texas—SEWER BONDS AUTHORIZED—'The City

Commission recently passed an ordinance authorizing the issuance of $45,-
000 sewer construction bonds, proceeds of which are to supplement a $63,-
000 Federal grant.

WEST SCHOOL DISTRICT (P. O. West), Texas—BOND SALE
DETAILS—It is stated by the District Secretary that the $17,500 3M%
Semi-ann. gymnasium bonds purchased by the State of Texas, as noted
here recently—V. 146, p. 3557—were sold at par and mature as follows:
$500 in 1939, and $1,000 from 1940 to 1956; callable on any interest paying
date.

UTAH
IRON COUNTY (P. O. Parowan), Utah.—BONDS VOTED—At a

recent election voters approved the issuance of $125,000 high school con¬
struction bonds by a vote of 390 to 64.

$10,000
NORFOLK, VIRGINIA Imp. 4i/2s

Due May 1, 1954 at 3.15% basis

F. W. CRAIGIE & COMPANY
» Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich. Va. 83

VIRGINIA
ALEXANDRIA, Va .—IMPROVEMENT BONDS UNDER CON¬

SIDERATION—The City Council is reported to be considering the issuance
of $645,000 public improvement and funding bonds.

MARION, Va.—BONDS SOLD—It is stated that $55,009 sewer bonds
approved by the voters last December, have been purchased by local
investors.

WASH INGTON
ANACORTES, WaalREFUNDING SOUGHT—It is reported that

the city is seeking bondholders' consent to refund $522,000 water revenue
5M% bondsjat 3%. Revenue is not!available to meet increasing payments
and rate adjustments will not produce the necessary revenue. Faced with
the necessity for replacement of wooden mains and the possibility of default
on the bonds the city regards refunding as its only alternative.

SNOHOMISH, Wash.—BOND ELECTION—At an election to be held
on June 8 voters will be asked to approve the issuance of $85,000 school
construction bonds.

SPOKANE COUNTY SCHOOL DISTRICT NO. 50 (P. O. Spokane),
Wash.—BOND OFFERING—Sealed bidswill be received by Paul J. Kruesel,
County Treasurer, on June 17 at 2 p. m. for $8,000 school district 10 year
serial bonds. Dated when issued. Due in numerical order. Interest rate
is not to exceed 6% per annum, payable annually. Certified check for
5% is required.

WEST VIRGINIA
MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BONDS

UNDER CONSIDERATION—It is reported that the Board of Education
is considering the issuance of $600,000 school improvement bonds. Ap¬
proval of the voters will probably be asked at the August primaries.

WISCONSIN
BUTTERNUT, Wis.—ADDITIONAL BONDS SOLD—In" connection

with the report given in these columns recently, that $13,000 sewage dis¬
posal bonds had been purchased by the Channer Securities Co. of Chicago,
as 3Ms—V. 146, p. 3558—it is stated by W. E. Jehn, Village Clerk, that
these bonds were sold at par. Due $1,000 from April 1, 1941 to 1953.

, Mr. Jehn also states that the said firm has also purchased $37,000 water
works mortgage bonds as 4s, at a price of 93.00.

EAU CLAIRE, Wis.—BONDS NOT TO BE OFFERED—In connection
with the report given here recently that $82,000 214% school bonds had
been authorised by the City Council.—V. 146, p. 3558—we are informed by
O. E. Olen, City Clerk, that these bonds will not be offered for public sale
as they have been reserved for investments .of city special funds.

FOUNTAIN, Wis.—BOND ELECTION—The proposed issuance of
$30,000 road construction bonds will be submitted to the voters at an
election to be held on June 14.

MAZOMANIE GRADED SCHOOL JOINT DISTRICT NO. 2 (P. O.
Mazomanie), Wis.—BOND SALE—The $7,500 issue of 3% semi-annual
refunding bonds offered for sale on May 27—V. 146, p. 3558—was awarded
to Harley, Hayden & CO. of Madison, according to Karl Schumann,
District Clerk. Due from 1939 to 1953, incl.

MAZOMANIE UNION FREE HIGH SCHOOL DISTRICT (P. O.
Mazomanie), Wis.—BOND SALE—The $7,500 issue of 3% semi-annual
refunding bonds offered for sale on May 27—V. 146, p. 3558—was awarded
to Harley, Hayden & Co. ofMadison, according to Martha Tyler, District
Clerk. Due $500 from 1939 to 1953, incl.

CANADA
CANADA (Dominion of)—TREASURY BILLS SOLD—An issue'"of

$25,000,000 Treasury bills, maturing in three months, was allotted on«May
31 at an average yield of 0.466% ■

CANADA (Dominion of)—MAY FINANCING—The Dominion
Government was responsible for the bulk of the Canadian bond financing
negotiated during the month of May, according to figures compiled by
both Wood, Gundy & Co. and the Dominion Securities Corp. Borrowing
by the government included the sale of about $140,000,000 bonds, ofwhich
slightly more than $90,000,000 was for refunding, with the balance repre¬
senting new financing. The Dominion also placed $50,000,000 Treasury
bills, all of which was to provide for maturing issues of the same amount.
PORT ARTHUR, Ont.—BOND SALE—Arthur H. Evans, City Treas¬

urer, reports that the $45,000 4% improvement bond issue offered May 30
was awarded to Fry & Co. of Toronto, at a price of 102.31, a basis of about
3.66%. Due serially in from 1 to 15 years.
VERDUN, Que.—BOND SALE—The issue of $60,000 4% school bonds

offered May 30—V. 146, p. 3558—was awarded to Credit Anglo-Francais
ofMontreal, at a price of 98.64, a basis of about 4.17%. Dated March 1,
1938 and due serially in 20 years.

VICTORIA, B. C.—REFUNDING PLAN TESTED IN COURT—
Judgment in the test case appeal in connection with the city s refinancing
plan will be awaited with interest. It is understood a decision against the
city would affect similar refinancing plans in other Canadian municiplaities,
where such plans involved a change in interest rates. Calgary, Edmonton
and Windsor organizations, included changes in rates. *4
The question at issue is whether the Provincial Legislature has authority

to approve a plan which provides for a change in the rate of interest, since
interest is generally regarded as falling under Federal Government) jurisdiCj
tK>In the original judgment, the city and the sinking fund trustees, as
defendants, were upheld. In the appeal, the city and the Province are
defendants. Judgment was reserved by the higher court recently. M
In Ontario, judgment was also reserved recently in an appeal byfa group

of Walkerville bondholders which questioned the legality of the Windsor
plan on somewhat similar grounds.
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Province of Mendoza
Offer to Holders of External 7.50% Secured Sinking Fund Gold Bonds,

dated December 1,1926, due June 1,1951.

In published announcements made on November 22, 1937 and March 25, 1938 the
Province of Mendoza referred to the proposed readjustment plan for the above bonds and
stated that in connection with this plan negotiations were being carried on with the National
Government of the Argentine Republic under the Unification of Taxes Law. These negotia¬
tions have now been concluded and in view of the results thereof, the Province of Mendoza
after consultation with the Foreign Bondholders' Protective Council, Inc. has modified the
offer of November 22, 1937 and hereby proposes to the holders of the above bonds the
following amended Plan which supersedes the offer of November 22, 1937.

Holders of the above bonds will be entitled to exchange them for an equal principal
amount of Readjustment Bonds which will be the direct and general obligations of the
Province and will bear interest throughout the life of the loan at the rate of 4% per annum,
in lawful currency of the United States. The Readjustment Bonds will be seventeen-year
bonds, will be dated December 1, 1937 and will mature December 1, 1954, and will be retired
at or before maturity through a cumulative sinking fund which will operate semi-annually
after June 1, 1938 either through delivery of bonds or through purchase at or below par
or by drawings at par. The Province will reserve the right to increase any sinking fund
instalment and to redeem the Readjustment Bonds apart from the sinking fund as a whole
or in part.

The Unification of Taxes Law of the National Government of the Argentine Republic,
adopted December 21, 1934, provides that, under certain conditions, the National Govern¬
ment may agree to provide the full service of certain debts of provincial governments. These
conditions have been complied with in the case of the proposed issue of Readjustment
Bonds of the Province. Accordingly, arrangements have been entered into between the
National Government and the Province whereby the National Government of the Argentine
Republic has agreed with the Province to pay the principal, interest and sinking fund of
the Readjustment Bonds. The Province pledges as security for the Readjustment Bonds
all of its rights under the aforementioned agreement with the Government of the Argentine
Republic and has irrevocably instructed the National Government to make all payments of
principal, interest and sinking fund to the Paying Agent for the Readjustment Bonds. The
National Government of the Argentine Republic in the Paying Agency Agreement has
confirmed the foregoing arrangements and accordingly assumed responsibility for the full
service of the Readjustment Bonds. ' ' : //

Holders of outstanding 7.50% Dollar Bonds of the Province, who have assented to the
Readjustment Plan of May 27, 1933, and who desire to accept this Offer should tender
their Bonds for conversion with all coupons maturing on and after June 1, 1938 together
with form letters of transmittal to Manufacturers Trust Company, Corporate Trust Depart¬
ment, 55 Broad Street, New York, N. Y. as Agent of the Province hereunder.

Any 7.50% Dollar Bonds of the Province which have not yet assented to the Readjust¬
ment Plan of May 27, 1933, may likewise be tendered under the present Offer, and if all
unpaid coupons are attached, will receive payment of the back interest at the 4% rate as
provided in the 1933 Plan, as well as the Readjustment Bonds.

Tender of the 7.50% Dollar Bonds of the Province may be made at any time on and
after June 1, 1938 and as long as the Offer remains open for acceptance. Upon such tender
accrued interest to June 1, 1938 on the Readjustment Bonds at the rate of 4% per annum,
namely, $20 per $1,000 Bond will be payable and the June 1, 1938 coupon on the Readjust¬
ment Bonds will be detached and cancelled prior to the delivery of such Bonds. In order
to allow time for the preparation of the Readjustment Bonds, there may be a delay of a
few weeks before such Bonds can be delivered. ,

The present Offer is not conditioned upon acceptance by any specified percentage of
outstanding Dollar Bonds of the Province. It will remain open for acceptance until Decem¬
ber 31, 1938 and the Province reserves the right to extend the time for acceptance if it
appears advisable to do so.

Additional copies of this Offer and forms of letter of transmittal for bonds may be
obtained from Manufacturers Trust Company, as Agent of the Province hereunder.

The Province will make application to the New York Stock Exchange for the listing of
the Readjustment Bonds on said Exchange. ' ^

The Province is entering into a Paying Agency Agreement with Manufacturers Trust
Company relative to the service of the Readjustment Bonds. Copies of that Agreement
together with copies of the form of the Readjustment Bonds, are available for inspection at
the office of the Paying Agent.

The Foreign Bondholders' Protective Council, Inc. has approved the inclusion of the
following in this notice:

"In view of the above mentioned arrangements in respect of the assumption by the
Government of thet Argentine Republic of responsibility for the full service of the Read¬
justment Bonds, the Council feels that the new Readjustment Bonds offer the bondholders
a satisfactory settlement consistent with the broad equities and long view interests of the
bondholders, being indeed in some respects distinctly advantageous to them over their
present situation and over the Readjustment Bonds envisaged in the announcement of
.November 22, 1937. The Council, therefore, recommends this offer to the favorable
consideration of the bondholders."

EDMUNDO CORREAS

Dated: June 1, 1938 Minister of Finance of the Province of Mendoza, Argentina.
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SUEZ CANAL COMPANY
ANNUAL GENERAL MEETING, JUNE 13, 1938

EXTRACT FROM THE SPEECH OF M. LE MARQUIS DE VOGUE, CHAIRMAN OF THE

BOARD OF DIRECTORS

Ladies and Gentlemen:

The report which you have just heard reflects the peculiar confusion
of the economic situation. The incessant variations of currencies and the
uncertainty which affects relations between them weigh heavily upon the
general situation; and more difficult every day becomes the task of those
who have to manage an international undertaking such as yours and
translate the balance sheet of its activity into figures.

These complications naturally confirm your Board in the policy of
prudence which it has not ceased to pursue and which has never lacked
your approval. Like it, you will be of the opinion that the obligation
of assuring, under such conditions, the effective operation of a public
service as important as the Suez Canal, and the direct and indirect results
that the decisions of those who assume its responsibility may have in
space and in time, command prudence more than ever.

The relatively important appropriations which are proposed to you
correspond to these anxieties.

The Board's report has given you all the useful information on the
present condition of the Canal. Its width, its depth, the management
of bends, the precautions taken for crossing, in a word, the entire technique
of transit, comply with the present needs and tendencies of the shipping
industry and guarantee the maximum security to vessels.

There remains, however, one important point: it is the channel which,
coming from the high sea, affords access to the port of Port Said. The
12 meter bottoms, corresponding to the average depth of the Canal, only
meet at more than 8 km. from tne shore, and tend to recede even further.
You can imagine the attention that a ditch 100 meters wide dug over
this distance requires in order to be constantly guarded against sand¬
banks which may result either from storms which arise from time to time
in these seas, or from the deposits of the Nile. In complete accord with
the International Works Consultative Commission (Commission Con¬
sultative Internationale des Travaux), we have decided to try a more
modern dredge, which has given proof of its capacity elsewhere, and which
would be designed to replace our present material.

There is no need for lengthy meditation to realize the extent of the
expenditures in which our duties involve us, and that the effective opera¬
tion of the Canal overrides all other considerations.

It is furthermore for a motive of expediency, in which the interest of
the Company coincides with the general interest, that your Board has
considered a new reduction in the transit dues. .In order to maintain the
favor of maritime commerce for the Suez Canal, it is a good policy for us
to lower as much as possible the price of the service which it can render.

On the other hand, you must not lose sight of the fact that, in the
execution of a public service, it is the duty as well as the interest of the
undertaking party to treat with care the interests of the user. If your
Company has not known the difficulties which other public service com¬
panies have undergone, it is because it has never abused its right.

Proof of the position occupied by the Suez Canal in world economy
was recently given by the rumors which arose at the time of the negotia¬
tions between Great Britain and Italy. The most fantastic information
was spread about the presumed intentions of the contracting powers,
concerning the administration of your Company, the distribution of its
shares, the fixing of its tariffs, the defense of the Canal. From all these
rumors without foundation one fact emerged: Great Britain and Italy
declared their loyalty to the Convention or 1888, guaranteeing the neu¬
trality of the Canal and the freedom of traffic.

The agreement concluded between the Egyptian Government and our¬
selves has given an aspect of friendly cooperation to the respective rights
of Egypt and the Company and to the duties arising therefrom. The
introduction to the Board of the first, and soon the second, Egyptian
Director, the important contribution furnished by us to the expenditures,
both occasional and permanent, ih which Egypt's new regime has involved
her—all these measures mark the beginning of an era of collaboration
which can only produce favorable results. Thus your Company sees the
bonds drawn closer which unite it to the country to which it is
invaluable. \ ;.

You will gather from these brief explanations that the present situation
of your Company can be considered satisfactory, and that the outlook
for the future is favorable.

i You will also observe the care which your Board takes in serving the
material and moral interests with which it is charged for the general good.
(Unanimous approval.)

Notices

To Holders of

Galveston, Houston and Henderson
Railroad Company

First Lien and Refunding: Mortgage Bonds,
Series A, due April 1, 1938:

Notice is hereby given that Galveston,
Houston and Henderson Railroad Company
has paid, on June 22, 1938, to the under¬
signed, as Trustee under the Mortgage and
Deed of Trust, dated as of April 1, 1933,
securing the above bonds, and pursuant to
the provisions of said Mortgage and Deed
of Trust the principal of said bonds and
accrued interest thereon at the rate of
5V2% per annum from maturity, April 1,
1938 to said date of payment, June 22, 1938.
Upon presentation and surrender of such

bonds at the office of the undersigned, Cor¬
porate Trust Department, 70 Broadway,
New York, N. Y., on and after June 27,
1938, the date fixed by the undersigned,
pursuant to the provisions of said Mortgage
and Deed of Trust, for the distribution of
such moneys, holders thereof will receive
the amount of the principal of their bonds
and such interest. As the above funds are
not to be distributed until said date of June
27, 1938, the Railroad Company has also
made provision that an amount equal to
interest at the above rate from the date of
the aforesaid payment to the undersigned to
said date of distribution, June 27, 1938, will
also be paid in respect of such bonds at the
time of said presentation and surrender.
Bonds registered as to principal should

be accompanied by proper assignments in
blank.

CENTRAL HANOVER BANK AND TRUST
COMPANY,

| As Trustee as aforesaid,
; By F. WOLFE, Vice-President.

Dated, New York, N. Y., June 23, 1938.

Dividends

THE YALE & TOWNE MFG. CO.
On June 21, 1938, a dividend No. 189 of fifteen

cents (15c.) per share was declared by the Board
of Directors out of past earnings, payable Octo¬
ber 1, 1938, to stockholders of record at the close
of" business September 9, 1938.

J. H. TOWNE, Secretary.

AMERICAN EUROPEAN
SECURITIES COMPANY

A dividend of $3.00 per share, covering the
cumulative period for the 6 months ending
July 31, 1935, has been declared on the Pre¬
ferred Stock of the Company payable June 29,
1938, to stockholders or record at the close
of business June 23, 1938.

R. M. YOUNGS, Treasurer.
June 22, 1938.

The Government of the French Republic
Twenty-year External Gold Loan 73^% Bonds

dated June 1, 1921
Twenty-five Year Sinking Fund 7% Gold Bonds

dated December 1, 1924

To holders of unstamped bonds of the above-described Loans:
Under date of September 20,1937, the Government of the French

Republic published an announcement stating that pursuant to de¬
crees of the French Government dated respectively July 16, 1935,
and August 25,1937, unstamped bonds and coupons of the above is¬
sues which were in non-French beneficial ownership on September 1,
1937, should be presented for stamping, accompanied by properly
executed ownership certificates, either at the office of Messrs J. P.
Morgan & Co., 23 Wall Street, New York City, or at the office of
Messrs Morgan & Cie, 14 Place Vendome, Paris, France, not later
than December 31, 1937.
A subsequent announcement published under date of Decem¬

ber 31, 1937, extended the time-limit to June 30, 1938,
Notice is hereby given that the time-limit for presentation of

bonds and coupons for such stamping is extended to September 30,
1938.

Reprints of the announcement of September 20,1937, and owner¬
ship certificates in approved form may be obtained at either of the
above-named offices.

THE GOVERNMENT OF THE FRENCH REPUBLIC

By PAUL LEROY-BEAULIEU,
Financial Attache to the French Embassy.

Dated^une 25, 1938.
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