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WHILE waiting with such patience as it can sum¬mon to see what-the actual course of industry
and trade is to be after the current period of mid-sum¬
mer dulness, the business community, or at least the
more thoughtful elements in it, are finding an abun¬
dance of wholesome food
for thought in situations
that have developed or are
rapidly coming to a head.
Just as the crop estimates
and the general statistical
positions of cotton and
some of the leading grains
are making a mockery of
control legislation, the peo¬

ple of the country are now
in process of making up
their minds what they
think of the public figures
and policies that are re¬

sponsible for the strange
enactments which clutter

up the statute books of the
Nation and the bodies

which undertake to ad¬

minister them, sometimes
in ways not by any means

expected in many quarters.
Closely related are new

legislative proposals now

taking form at Washington
to the accompaniment of
many and devious investi¬
gations/ inquiries and the
like. What the fate of

these ideas will be will in

some measure, of course,

depend upon the outcome
of the balloting this au¬

tumn, although consider¬
able optimism is required
to feel great confidence
that power will in large
measure be wrested from

the hands of the President

and his advisers within the

immediate future.

The situations by which
the growers of and the
trades concerned with cot¬

ton, wheat and corn are

faced threaten to make a

"ghastly jest" of the prom¬

ises so often made by New
Deal managers to the farm¬
ers of the country. Less
than a year ago word was

coming from Washington
that the Administration
had formulated a program to deal with crops like
cotton which would definitely not surrender our place
in world markets to parvenu competitors, but at the
same time would not condemn producers at home to
the inconvenience of competing on even terms with
growers in other parts of the globe. All this, more¬
over, was to be accomplished without further heavy

The Nation's Economic Problem No• 1
as an Example

Summoning a group of Southerners to the
White Houfte about a month ago, the Presi¬
dent said to them:

"My interest in all that concerns the
South is, I believe, known to all of you; but
this interest is far more than a sentimental
attachment born of considerable residence
in your section and of close personal friend¬
ship for so many of your people. It proceeds
even more from my feeling of responsibility
toward the whole Nation. It is my convic¬
tion that the South presents right now the
Nation's No. 1 economic problem—the Na¬
tion's problem, not merely the South's. For
we have an economic unbalance in the Nation
as a whole, due to this very condition of the
South. It is an unbalance that can and
must be rightsd, for the sake of the South
and of the Nation."
At Barnesville, Georgia, on Thursday, the

President let it be known that he had re¬

ceived a report on this subject from the group
to which he was speaking a month ago—"a
short report divided into 15 sections." Of
this report the President now says!
"The very fact that it is necessary to divide

the economics of the South into 15 important
groups—each one a problem in itself—proves
to you and to me that if you and I are to cover
the ground effectively there is no one simple
answer. It is true that many obvious needs
ought to be attained quickly—such as the
reduction of discriminatory freight rates;
such as putting a floor under industrial
wages; such as continuing to raise the pur¬

chasing power of the farm population. But
no one of these things, no combination of a
few of them, will meet the whole of the
problem."
Here we have a portrait of a typical eco¬

nomic planner, and the fact that the Presi¬
dent took advantage of the occasion to ask
the people of Georgia to retire Senator George
to private life for the reason that the Senator,
in the President's judgment, did not believe
fully in all the President's plans, makes it
clear that it is a likeness of an economic

planner who insists that he, and he alone,
knows which plans are to be chosen and
which are not.

The voters of the State of Georgia must, of
course, decide whether they like this particu¬
lar set of plans—if they can find out just what
they are—or this mode of dealing with cur¬
rent problems, real and imaginary, and
whether they are willing to acquiesce in this
type of political dictatorship, which idffers
not a great deal from some of those now ex¬

isting in Europe and from day to day made
the subject of excoriation by the President
himself.
All this, however, only affords a rather strik¬

ing example of the issue presented to the
whole Nation. The eyes of the economic
planner are not fixed upon Georgia or the
South alone. They embrace the whole Na¬
tion in their sweep. The people of the coun¬

try everywhere are faced by essentially the
same issue. Only they can provide the
answer.

embarrassment to the budget, about which even the
President, by that time, had apparently begun to

worry somewhat. Now we are faced by a situation
in which the Commodity Credit Corporation holds
cotton in excess of 7,000,000 bales as collateral for

loans advanced for the

most part at an average

rate of 8.4 cents per pound.
The world carryover of
American cotton is esti¬

mated at 13,400,000 bales.
The Government estimates

this year's crop at only
slightly less than 12,000,-
000 bales, while world con¬

sumption of American cot¬
ton in the year ended July
31 is tentatively estimated
at some 11,250,000 bales.
Prospects for substantially
greater world consumption
of American cotton during
the current season appear

to depend largely upon war
or substantially improved
general business conditions.
Current market prices are

only a little above the point
at which it becomes "man¬

datory" under existing law
to make loans upon this
year's cotton, which loans,
like those made on previous
crops, need never be re¬

paid and will not be repaid
unless there is a profit to
the borrower in so doing.
Meanwhile, demand is

growing for further "aid,"
and in some other quarters
for "monetary action" to
raise prices, which evi¬
dently are not low enough
now to induce consump¬

tion of the cotton that is

actually being produced
from year to year.

Agricultural Policy
"in the Red"

Government policy is
equally "in the red" re¬

garding wheat and corn, to

say nothing of other crops.
Excessive supplies exist and
are being increased by this
year's production. New
Deal managers appear re¬

luctant to go farther into
the business of virtually

buying the part of these crops which the public will
not take at current prices, but they have so pampered
the farmer—and so rigged the laws of the land—that
they seem to have no alternative. The Administra¬
tion, which in 1932 was so critical of the previous

regime for having undertaken to rig the markets for
agricultural commodities and lost huge sums of tax-
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payers' money in the process, finds itself in a much heavily and which, once upon the statute book, are
worse position. It has robbed "selected Peter" con- very difficult to remove. This of course would be

sistently and continuously since it has been in office no mean service—provided advantage is taken of the
to pay for this "collective Paul," and the results, "breathing spell" thus provided to change the course
both in the markets and in the economic situation to a more promising one.

throughout the Nation, have been worse even than As to the other issue, the first task is one for the
those properly charged against the Hoover regime, people themselves. They, and only they, can perform
"The burntfool's bandagedfinger" has gone "wabbling it. It consists in a determination of what is wanted
back to the fire." But the business community, in the form of public policy. It is at this moment
realist that it is, knows well enough that there is certainly not easy to know just what the people of
small likelihood of marked change in these policies in this country really desire. Do we want to uproot
the near future, and that it must adjust itself to the all New Deal ideas of governmental management
anomolous situation as best it may. The question' and control of business, of sleight-of-hand "social
for the moment, at all events, has to do with what insurance," of restrictions and subsidies, of eco-
effects are^likely to flow from this condition of af- nomic nationalism; in fine, of mercantilism tinged
fairs, and how business enterprise can best protect with State socialism; or are we interested merely
itself. in introducing more rationality, intelligence,
As to the preliminary campaigns now being waged straightforwardness, efficiency, economy and fair-

throughout the country, the farther they progress ness into the system, at the same time eliminating
the less certain most observers feel of the meaning so far as practicable what Howard Lee McBain once

of each development as it takes place. Regarding the termed the "ordinary putrid party politics" with
outcome in such states as Kentucky, perhaps the which the whole New Deal effort is badly be-
less said the better. The whole matter smells to smirched?' Certainly a better managed "planned
heaven, but it is doubtful whether there was any economy" would be immensely preferable to what
real test of the attitude of the voters toward out- we have now, and it seems doubtful if a great
rageous use of public funds for political purposes, many have as yet reached the point where their
and the brazen indifference of the candidates them- thinking goes much beyond "cleaning up" the New
selves as well as of others in high offices to the Deal and putting it upon a more businesslike foot-
whole disagreeable episode. The American public is ing. It is quite common to hear it said that the
always slow to become aroused by derelictions on Republican Party "will get nowhere" opposing the
the part of political favorites. The oil and similar "humanitarian" policies and programs of President
"scandals" of the Harding Administration did not Roosevelt, and there is reason to fear that such is
bear observable political fruit for years, if indeed indeed the case, certainly under present leadership,
they can be charged with any part of the later de- possibly for the time being under any leadership,
cline of the Republican party in popular favor. Else- It is noteworthy that few indeed attack the
where, the President has had varying success, or grandiose social security program of the Adminis-
no success at all, in his attempted "purge" of his tration, for example, except upon somewhat techni-
party, but what impresses most thoughtful observ- cal grounds—the so-called reserve account ought to
ers is the lack of quality in those who have sue- be abolished, they say, in favor of a pay-as-you-go
ceeded in defeating the President's efforts to pre- plan, the type of tax levied is unfortunate and
vent their nomination. As one observer has phrased should be replaced by some other, and the like. To
it, it is often impossible to know just what we ought the serious student of economics it is clear enough,
to wish to see happen in these contests. Successful however, that no security, either social or any other
candidates have as often as not been more extreme kind, is provided by the system, and would not be
and more childish in their promises and in their even if it were revised to eliminate the objectionable
proposals even than the New Deal—they have in features so often subject to criticism, but there is
the words of the President promised to deliver the little or no reason to believe that this understanding
moon on a silver platter one week after entering js shared by any substantial proportion of the voters
office. Others are largely unknown quantities. 0f the country, The National Labor Relations

Two Issues Board is perhaps the most widely criticized New
The truth of the matter seems to be that there Deal organization in existence today—and justly so

are two rather different issues involved in these —but the strictures that are leveled at it all demand
contests, or at least two rather different issues that "modification" of the unfortunate law that created
one would like to see involved in them. One is and supports it. The idea that we should have been
merely that of electing to Congress individuals who much better off if the whole matter had never been
will in one way or another, or for one reason or thought of is one that appears to have very few
another, help in checking the mad rush of the followers. Complaints about the agrarian program
country to the brink of early disaster under the of the New Deal, which is in point of fact not only
leadership of the New Deal, while the other concerns unjustly taking taxpayers' money to pamper the
the evolution of saner programs which as rapidly agriculturist but is doing the farmer much more
as circumstances permit can be substituted for the harm than good, are usually accompanied by ad-
programs now being foisted upon us. There can be mission that the producers of cotton, wheat, corn
no question that here and there, at least, there is and other products of the farm are faced by
promise of the selection of congressional candidates grave problems in the solution of which he must
who will give the President and his advisers more have some form of government support or aid.
trouble than some members of the present Congress
have. They may well serve, whether unwittingly or They Are Objectionable, but—
not is not important, to impede progress in building So it is also with the other New Deal measures.
up legislative structures which cost the country The Holding Company Act "goes too far" but
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some sort of action by the Federal Government is
required to prevent a return to abuses that formerly
flourished. The securities acts are a nuisance—but
conditions preceding their birth were of a nature

that makes it unwise to do without such control,
and a great deal more of the same order. Even
those "economic royalists" who are opposed to
everything New Deal-ish, as at least one political
candidate has announced himself, are not infre¬

quently opposed to only those things that they rec¬

ognize as New Deal-ish. Let it not be forgotten that
inflation ran riot before the New Deal was ever

thought of, that economic nationalism was dis¬

tinctly in the saddle long before the crash of 1929,
that economic planning (although called mostly by
other names) was not unheard-of in this country
during the Coolidge Administration, when trade
practice conference rules and regulations undertook

very much what the National Industrial Recovery
Act was designed to do in the way of "self-govern¬
ment in industry," and that it was President Hoo¬

ver, not President Roosevelt, who began the practice
of rigging the markets for agricultural products at
the expense of the taxpayer. Are those now making
themselves known as anti-New Deal candidates op¬
posed to all this no matter what the form it takes, or
are they merely criticizing the ineptitude (to use

no stronger term) of present day politicians and
their tendency to push ideas that underlie such *

policies to extremes?
The question is, unhappily, of no more than aca¬

demic interest. The student of economic history is
... *>

well aware that for several centuries before the

foundation of this republic the peoples of the world
were struggling with what the President is wont to
call "modern problems," and that they leaned heavily
upon very much the kind of solutions that the Presi¬

dent now champions. He knows that the so-called
liberal movement of the late eighteenth and early
nineteenth centuries seemed to be inspired with at
least the beginning of wisdom in asserting that the
economic interests of mankind were best served

when natural forces as largely untampered with as

possible were left to control the economic destinies
of man, to do the managing which no man or group
of men was wise enough to do. They are also well
enough aware that for a half century or more, begin¬
ning in the early nineteenth century, public policies
of a number of leading nations were in substantial
part governed upon just this principle and that the
peoples of these countries flourished as they never
had done before. Equally common knowledge is it
that for at least a decade or two prior to the out¬
break ofWorld War, in 1914, the tide of thought had
tended to set in toward a return to mercantilism,
that the World War gave this trend large impetus,
and that it definitely continued and grew in force
until it blossomed forth in a morbid and malignant
form in the New Deal.

The question now is this: How long will it take
us to re-learn the lessons experience taught our
great-great-grandfathers, and to begin the long and
tedious march back to the paths laid out by the
founders of this country? Have we as a nation
reached the point where even a substantial minority
realizes the desirability, not to say the necessity, of
beginning the return journey as soon as possible?
Is it possible that decades, possibly generations,
must elapse before we consciously start back, mean¬

time contenting ourselves with efforts to improve
the system of managed economy so that it is at least
less venally and stupidly administered than is the
case today ? There is, with deep regret be it said, all
too little evidence of any general appreciation even

of the existence of this deeper and vitally significant
issue at present. Certainly he would be an optimist
who saw any substantial evidence of progress in this
particular in the campaigns now under way.
Yet if we are by our own choice to remain on the

present basis, half free and half slave, half penalized
and half subsidized, meanwhile always heavily de¬
pendent upon the shifting winds of political senti¬
ment, we must develop a technique suitable for ef¬
ficient operation under such a system. We need not

expect our affairs to be governed wholly and freely
by what is known as natural law. We must resign
ourselves to the necessity of trying to guess the
mind of politicians and be constantly testing the
political winds to determine, as far as such things
can be determined, what set of conditions and what
assortment of programs will confront us and pos¬

sibly cause our best laid schemes to go awry. In
short, we shall be obliged to operate our enterprises
and to earn our living under artificial conditions
which heretofore have usually been thought pleasing
to the speculator, not to the constructive industrial¬
ist or banker. Whether we shall be obliged to live
under such conditions depends upon ourselves, not
upon the politicians who never very long undertake
to "buck" the market in things political.

Federal Reserve Bank Statement

CHANGES in the banking statistics this weekagain reflected chiefly the huge financial oper¬
ations of the United States Treasury. Revenues of
the Treasury are running at a heavy rate, and in
addition $50,000,000 in new money is being raised
weekly through sales of fresh discount bills. For
the time being these factors overshadow the start
of the spending-lending program, and in the weekly
period ending Aug. 10 the Treasury general account
with the Federal Reserve banks increased $04,-
063,000. Member bank reserve deposits reflected
Ihe trend by a decrease of $28,815,000. But the
member banks themselves apparently found their
deposits lowered, for the excess of reserves over

legal requirements remained unchanged at $2,920,-
000,000. The potential increase of excess reserves

to $3,800,000,000, or thereabouts, still remains a

good possibility, unless the Treasury is determined
to hold its general account balance at the current

swollen figures. The Treasury also continues to
"sterilize" new gold acquisitions, and has failed in
recent months to reimburse itself for more than

$200,000,000 gold. 'It may be doubted, however,
whether this practice is more than incidental to
the large available balance with the Federal Re¬

serve banks. Of some interest this week are indica¬

tions in the statement covering New York City
reporting member banks that the demand for credit
is improving. Business loans advanced $17,000,000
in the statement week, but it would seem that this
advance is due mainly to a single transaction of a
strictly financial nature. Brokers' loans on security
collateral increased $25,000,000.
Gold stocks of the country advanced a further

$8,000,000 in the week to Wednesday night, and are

reported at still another high record of $13,033,-
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000,000. Gold certificates held by the 12 Federal
Reserve banks nevertheless increased only $3,000 to
$10,632,907,000. "Other cash" decreased modestly,
and total reserves of the 12 regional banks dropped
$3,692,000 to $11,035,662,000. Federal Reserve
notes in actual circulation were off $3,050,000 to
$1,135,656,000. Total deposits with the regional
banks advanced $8,242,000 to $9,249,037,000, with
the account variations consisting of a drop of mem¬
ber bank reserve deposits by $28,815,000 to $8,045,-
525,000 ; an increase of the Treasury general account
balance by $64,063,000 to $838,820,000; a drop of
foreign bank deposits by $6,689,000 to $117,267,000,
and a decrease of other deposits by $20,317,000 to
$247,425,000. The reserve ratio dropped to 82.4%
from 82.5%. Discounts by the regional banks were

up $408,000 to $6,874,000. Industrial advances
moved up $318,000 to $15,965,000, but commitments
to make such advances declined $42,000 to $13,-
767,000. Open market holdings of bankers' bills in¬
creased $1,000 to $540,000, while holdings of United
States Treasury securities were quite unchanged at
$2,564,015,000.

Government's Cotton Report

CROP planners in Washington can have derivedlittle satisfaction from the cotton crop report
issued this week, for despite their efforts to curtail
production through acreage allotments, providence
seems to have operated against them by permitting
the planted acres to yield more bountifully than in
any year since 1898, with the exception of last year,
when the largest yield in history, far in excess of
any other, was produced. Crop speculators for the
rise also received a disappointment, for the crop

forecast by the Government of 11,988,000 bales was
about 700,000 bales greater than generally antici¬
pated, and brought the spot price of the staple down
on Monday, when the report was issued, 17 points
to 8.36c. per pound, within 0.09c. of the point where
Government loans on cotton become mandatory
under prevailing law. The outlook is for a rise in
the 7,000,000 bales now resting on the Government's
shoulders as the result of advances on previous

crops. *
The current crop, as now anticipated, exceeds con¬

sumption of United States cotton in 1937 by some

750,000 bales, and the prospect, therefore, for a
reduction in the present record accumulated carry¬
over is, to say the least, vague. Instead, an ad¬
dition is not improbable. The carryover of United
States cotton on Aug. 1 is estimated at more than
13,000,000 bales, of which 11,635,000 bales consist
of domestic stocks. (A year ago domestic stocks
were about 6,000,000 bales.) A record carryover,
believed to amount to about 9,750,000 bales, is held
in countries outside the United States. Hence,
there are in the world today supplies of cotton far

beyond any possible requirements.
Last year's harvest of 18,946,000 bales exceeded

all others on record, but the 10-year average, of

13,201,000 bales was not greatly in excess of the
output now anticipated for the current year. The
condition of the crop on Aug. 1 was 78% of normal,
and although this is less than the 81% of a year

ago, it is the best condition reported for the date
in all other years since 1913. The 10-year (1927-
1936) average condition was only 69%. As com¬
pared with last year's extraordinary yield of 266.9
pounds per acre, this year's expected yield of 217.9
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pounds does not appear abundant. However, ex¬

cluding last year from the comparison, it is neces¬

sary to go back as far as 1898 to find a larger yield,
and the only other year to have a higher yield per
acre was 1894. In these years the yields were,

respectively, 223.1 pounds and 219.0 pounds. In the
different cotton-growing States yield per acre was

greater than average in all but Virginia and North
Carolina. In only Missouri and Oklahoma, which
together expect a crop of 960,000 bales, is yield per
acre believed to exceed last year.

The statement of the Crop Reporting Board that
weevil damage had been less than usual was received
with considerable surprise by observers, for the
excessive moisture in parts of the cotton belt had
led to the belief that insect damage had been quite
heavy. Instead, only Georgia and the Carolinas
indicate greater than average damage.

Government's Crop Report

THE August 1 crop report of the Department ofAgriculture indicates that this year's output
of wheat in the United States will aggregate 955,-

989,000 bushels, 11,423,000 bushels less than forecast
a month earlier and about 20,000,000 bushels higher
than the average private estimate. Inasmuch as har¬
vesting of the winter crop is about completed, and
harvesting of the spring crop is well under way, the
present forecast cannot be very far from fact. The
August 1 estimate is about 76,000,000 bushels less
than the June 1 figure when it appeared that a rec¬
ord crop would be produced this year, but even as
reduced the crop will be only second to the 1915
output. The exportable surplus which will exist
after this year's harvest is placed at about 460,000,-
000 bushels, including 180,600,000 bushels carried
over from last year. Since export prospects are un¬
der 100,000,000 bushels, the carryover from the pres¬
ent crop should be around 375,000,000 bushels.
Last year's crop of winter and spring wheat was

873,993,000 bushels, and the ten year (1927-1936)
average, 752,891,000 bushels.
The present estimate places winter production at

688,458,000 bushels, 26,967,000 bushels less than on
July 1, but calculates the spring wheat harvest at
267,531,000 bushels, 15,544,000 bushels greater than
a month ago. In 1937 the winter wheat crop
amounted to 685,102,000 bushels, and spring, 188,-
891,000 bushels; the ten year average output was
546,396,000 bushels winter and 206,494,000 bushels
spring wheat.
The corn crop outlook improved during July, and

at August 1 conditions pointed to a crop of 2,566,-
221,000 bushels compared with 2,482,102,000 bushels
on July 1. It appears that the present estimate
added to the carryover of approximately 320,000,000
bushels falls just 27,000,000 bushels short of the "ex¬
cessive" supply level where the crop control law,
now in force, would require farmers to vote on the
application of marketing quotas. Consequently,
producers will be able to dispose of their crops as
they see fit, without legal restrictions.
Last year's corn crop totaled 2,644,995,000 bush¬

els, and the te nyear (1927-1936) average was 2,306,-
157,000 bushels.

Business Failures in July

FAILURES continue to compare unfavorably withthe past four years and the decrease in July from
the preceding month was no more than seasonal, if
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as much. The percentage increase over last year was meat was over-discounted in the June and July ad-
61% compared with 50% in June and 26% in May. vance of stocks. The optimistic predictions heard
The 995 bankruptcies last month involved $10,- in the last two months have been borne out only in

793,000 liabilities; in June there were 1,018 failures part, and the stock market movement this week sug-
involving $12,236,000 and in July a year ago 618 gests a reconsideration of all the factors that enter
firms failed for $7,766,000. into economic trends. The gloomy price aspect of
Of the total failures 617 were in the retail trade the agricultural commodity market necessarily

division and involved $4,855,000 liabilities. This di- affected the share market to some degree. Wheat,
vision accounted for the bulk of the insolvencies as corn and other important staples moved irregularly
usual and also for most of the increase, for last year lower throughout the week, and touched levels not
failures in the group totaled only 379 involving witnessed for several years past. Abundant crops
$2,861,000 liabilities. Manufacturing failures rose in this and many other countries occasioned the
less sharply, totaling 191 with $3,214,000 liabilities decline, and the assurance of plentiful supplies is
this year and 131 with $2,988,000 a year ago. Whole- certainly not a bad thing, apart from its influence
sale failures aggregated 97 and had $1,927,000 liabil- on price levels that already were rather depressed,
ities compared with 52 disasters and $1,043,000 li- The foreign political situation added to the down-
abilities last year. Forty-five construction firms ward pressure on equities, at least for a time. War
failed for only $376,000 while a year ago 31 failed dangers appeared threatening, especially until the
for $473,000. In the commercial service group 45 Russian and Japanese Governments arranged an
firms also failed with liabilities of $421,000 while armistice in their local war in Eastern Asia. Euro-
in July 1937 only 25 failed but involved $401,000 pean apprehensions as to the international political
liabilities. outlook were communicated subtly to the New York

Only the Dallas Federal Reserve District had market, and perhaps induced some holders to seek
fewer failures than in July 1937. In the other 11 the sidelines in preference to active participation in
Districts there were increases of various degrees of the market. Nor was the domestic political position
sharpness. Liabilities were smaller in the Boston, improved when President Roosevelt returned from
Philadelphia, and Cleveland districts but larger in a long vacation and resumed in vigorous fashion his
the others including the Dallas District. In the New "purge" of party associates who happened to differ
York District 271 firms failed for $3,700,009 com- with him on any point whatever during recent years,
pared with 194 for $2,195,000 in July 1937; 168 B°nd market tendencies were somewhat more en-
firms failed for $1,606,000 in the Chicago District couraging, at least in some respects. Investment
compared with 99 for $1,206,000 last year. In the bankers placed several large issues of high-grade
San Francisco District disasters rose to 115 from corporate bonds on the market, and reported excel-
78 last year while liabilities rose to $862,000 from lent institutional demand and rapid distribution.
$768,000 in July 1937. ' United States Government and other highly rated

listed bonds were steady. Speculative railroad
The New York Stock Market bonds drifted lower, in most instances, but the de-

IIQUIDATION developed this week in the stock clines were less pronounced than those of the equi-
l—i market, and assumed steadily more impressive ties division. Japanese bonds remained under
proportions as the week progressed. There was a pressure until the Far Eastern armistice was an-

good upswing last Saturday on the New York Stock nounced, and then rallied substantially. Although
Exchange, but with the start of the week now end- agricultural products were severely lowered in the
ing sentiment appeared to change and a dull down- commodities market decline, base metals held close
ward drift began. Technical explanations were ad- to previous levels, and related equities joined only
vanced at first for this movement, and the talk of moderately in the stock market decline. Sterling
"tired longs" may have impressed a few observers, and French francs led the downward drift of the
It soon developed, however that the real reasons foreign exchanges, which scraped the bottom figures
for the persistent decline are more fundamental, of the year, and in some cases established fresh
Commodities joined the downward trend, and for- lows since the year began. Gold hoarding continued
eign exchanges also were under severe pressure, on an extensive scale in the London market, and
The liquidating movement became pronounced also reflected the apprehensions felt by European
Thursday and yesterday, with prices of all groups capitalists as to war and currency developments,
of equities decidedly lower for the full week. Lead- On the New York Stock Exchange 124 stocks
ing steel and other industrial stocks show losses of touched new high levels for the year while four
four to six points for the period since Friday of stocks touched new low levels. On the New York
last week. Utility and railroad shares were some- Curb Exchange 70 stocks touched new high levels
what more resistant, but also reveal declines of one and 14 stocks touched new low levels. Call loans
to three points. The movement made considerable on the New York Stock Exchange remained un-
inroads on the gains established in the wide rally changed at 1%.
that started June 20, but levels naturally remain On the New York Stock Exchange the sales at the
far above the lows of the year. Turnover on the half-day session on Saturday last were 829,060
New York Stock Exchange was under the 1,000,000- shares; on Monday they were 913,930 shares; on
share mark in the first three sessions of this week, Tuesday, 829,770 shares; on Wednesday, 809,980
but moved over that figure Thursday and yester- shares; on Thursday, 1,100,810 shares, and on Fri¬
day, when the declines were most pronounced. day, 1,478,780 shares. On the New York Curb Ex-
In good part the steady lowering of equity prices change the sales last Saturday were 86,970 shares;

doubtless can be attributed to disappointment over on Monday, 141,175 shares; on Tuesday, 106,180
the slow pace of business recovery, and perhaps to shares; on Wednesday, 129,800 shares; on Thursday,
a conclusion that the trade and industrial improve- 152,105 shares, and on Friday, 154,620 shares.
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The trend of values on the New York stock market

the present week was definitely lower. Evidence
of further improvement in business and industry
came to light on Saturday last, and prices from
the start made much headway on a large turnover in
share volume. A strong tone was present through¬
out, and stocks closed at the day's best levels, gains
ranging from fractions to two points. On Monday,
after a somewhat feeble display of strength, equities
moved downward in a leisurely fashion; market
leaders shed fractions to about two points, and in
a few instances more. The depressed state of the
commodity markets influenced in no small measure
the trend of stock prices. Irregularly lower tenden¬
cies prevailed on Tuesday despite a steadier tone
in commodities. Share volume touched its lowest

point for the week on Wednesday, and prices closed
pretty much around the low levels of the day.
With enthusiasm lacking, the market was quite vul¬
nerable and gave ground. Trading was stepped up
on Thursday, but quotations at the finish were prac¬

tically at their bottom figures for the day, market
leaders ranged from one to three points and many

higher-priced stocks dropped from four to seven

points in the downward sweep. Increased trading
was the order yesterday, and stocks came in for a

further sharp downward revision in prices. In the
second hour selling pressure was at its height, and
losses of one to three points occurred. At the mid¬
day recess the market recovered itself and a steady
tone prevailed to the close. Trading volume ap¬

proximated 1,500,000 shares, and quotations were

generally lower on the day. General Electric closed
yesterday at 40 against 42% on Friday of last week;
Consolidated Edison Co. of N. Y. at 26 against 28%;
Columbia Gas & Elec. at 6% against 7%; Public
Service of N. J. at 29% against 30%; J. I. Case
Threshing Machine at 87% against 100%; Inter¬
national Harvester at 56% against 62%; Sears, Roe¬
buck & Co. at 70% against 74%; Montgomery Ward
& Co. at 45% against 49%; Woolworth at 46%
against 47%, and American Tel. & Tel. at 140%
against 141%. Western Union closed yesterday at
27% against 31% on Friday of last week; Allied
Chemical & Dye at 172 against 180; E. I. du Pont
de Nemours at 123% against 131%; National Cash
Register at 26 against 29%; National Dairy Prod¬
ucts at 15 against 16; National- Biscuit at 23%
against 23%; Texas Gulf Sulphur at 35% against
36%; Continental Can at 44% against .46%; East¬
man Kodak at 171 against 178; Standard Brands
at 7% against 8; Westinghouse Elec. & Mfg. at 98%
against 104%; Lorillard at 20% against 20; Canada
Dry at 17% against 20%; Schenley Distillers at
17% against 20, and National Distillers at 24
against 26%.
The steel stocks came to rest at lower levels this

week, in keeping with the general trend of prices.
United States Steel closed yesterday at 57 against

61% on Friday of last week; Inland Steel at 73%
ex-div. against 75; Bethlehem Steel at 55% against
60, and Youngstown Sheet & Tube at 36% against
39%. In the motor stocks, Auburn Auto closed
yesterday at 4 against 4% on Friday of last week;
General Motors at 44% against 45%; Chrysler at
68 aganist 73%, and Hupp Motors at 1 against 1%.
In the rubber group, Goodyear Tire & Rubber closed
yesterday at 26% against 29% on Friday of last
week; United States Rubber at 42% against 46%,

and B. F. Goodrich at 22% against 25. The railroad
shares sold off the present week. Pennsylvania RR.
closed yesterday at 20% against 21% on Friday of
last week; Atchison Topeka & Santa Fe at 34%
against 38; New York Central at 17% against 20;
Union Pacific at 86% against 85; Southern Pacific
at 17% against 20; Southern Railway at 12%
against 14, and Northern Pacific at 11% against
13%. Among the oil stocks, Standard Oil of N. J.
closed yesterday at 53 against 57% on Friday of
last week; Shell Union Oil at 16 against 17%, and
Atlantic. Refining at 23% against 24%. In the
copper group, Anaconda Copper closed yesterday at
33% against 36% on Friday of last week; American
Smelting & Refining at 46 against 51%, and Phelps
Dodge at 33% against 36%.
Trade and industrial reports suggest little more

than maintenance of the modest improvement
effected in recent weeks. Steel operations for the
week ending today were estimated by the American
Iron and Steel Institute at 39.4% of capacity
against 39.8% last week, 32.3% a month ago, and
84.6% at this time last year. Production of electric
power for the week to Aug. 6 totaled 2,115,847,000
kilowatt hours, according to the Edison Electric
Institute, the figure comparing with production of
2,093,907,000 kilowatt hours in the preceding week,
and 2,261,725,000 in the corresponding week of last
year. Car loadings of revenue freight in the week
ended Aug. 6 amounted to 584,050 cars, the Associa¬
tion of American Railroads reports. This was a

decline of 4,653 cars from the preceding week and of
182,132 cars from the same week of 1937.
As indicating the course of the commodity mar¬

kets, the September option for wheat in Chicago
closed yesterday at 62%c. as against 64%c. the
close on Friday of last week. September corn at
Chicago closed yesterday at 51%c. as against 54%c.
the close on Friday of last week. September oats
at Chicago closed yesterday at 22%c. as against 23c.
the close on Friday of last week.
The spot price for cotton here in New York closed

yesterday at 8.27c. as against 8.52c. the close on
Friday of last week. The spot price for rubber
yesterday was 16.00c. as against 16.06c. the close on
Friday of last week. Domestic copper closed yester¬
day at 10%c., the close on Friday of last week.
In London the price of bar silver yesterday was

19% pence per ounce as against 19% pence per
ounce the close 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 $4.87% as

against $4.89% the close on Friday of last week,
and cable transfers on Paris closed yesterday at

2.72%c. as against 2.74%c. the close on Friday of
last week.

European Stock Markets

DIVERGENT trends were reported this week onstock exchanges in the principal European
financial centers. Prices on the London Stock Ex¬

change were well maintained throughout the week,
but in Paris the trend was rather sharply down¬

ward, while on the German fharket a virtual col¬
lapse occurred that was relieved only a little by a
late rally. Political considerations quite obviously
affected the Continental markets, for there was

much talk of a possible international conflict.
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Gold hoarding continued at London, largely for mand, in these circumstances, and international
account of French and other owners of nervous securities also improved, whereas franc-pegged
capital, and the persistent strength of the United rentes and French equities suffered a severe drop.
States dollar also reflected the apprehensions as to Trading on Wednesday reslulted in a small but gen-
unfortunate developments. The fact that the Brit- eral decline on the Bourse. Francs were maintained
ish market maintained its customary equilibrium is in the foreign exchange market, probably as a conse-
doubtless the best indication that the fears have quence of official intervention. Rentes of all kinds
little real basis. American business developments receded, and French equities and international
remained of primary interest throughout Europe, securities also were marked downward. Little busi-
and the lack of pronounced advances on this side of ness was done on the Bourse, Thursday, and prices
the Atlantic may well have contributed to the uncer- held to former figures. Rentes were virtually un-
tainties of European markets. Declining markets changed, while French equities and international
for wheat and other agricultural products played a securities were idle at former levels. Rentes were

part in determining the p'rice trends of securities, steady yesterday, despite war fears, but French
But business reports in the leading European indus- stocks and international issues receded,
trial countries apparently were disregarded, for the Recessions were the rule on the Berlin Boerse
general tendency was favorable. The official Brit- as dealings were resumed for the week, and the usual'
ish statistics on employment reflected a decrease in explanations were furnished that Jewrish holders
the jobless by 29,796 in July to 1,773,116. There were liquidating. It was fairly evident, however,
are no indications in France of the capital-labor that Berlin suffered an attack of war nerves quite
conflicts current up to a year ago, while German similar to those prevalent elsewhere. Declines of
conditions remain unchanged. two to four points were recorded in prominent
Dealings on the London Stock Exchange were issues, while fixed-interest securities were dull and

small in the initial session of the week, as attention irregular. Another heavy session followed on
was deflected to the gold buying and hoarding Tuesday, with the declines ranging from fractions
movement and its possible implications. Small to six points in equities. Mining and heavy indus-
buying orders for gold quickly absorbed the avail- trial stocks were especially weak, and bank stocks
able supply, and the nature of the demand was indi- joined the movement. German bonds were under
cated additionally by a premium of 5% for small pressure, as well. The decline continued during
lots of coins. Gilt-edged issues were firm on the Wednesday's dealings, with most issues a point or
Exchange, and a general advance occurred in Brit- two lower, and some individual stocks down as
ish industrial stocks and commodity securities. In- much as five and six points. Hardly any resistance
ternational issues were irregular. Another quiet was manifested, and fixed-income obligations also
session followed on Tuesday, with gold in unremit- were soft. There were indications on Thursday of
ting demand on the auction market and the dollar official intervention, and a general recovery devel-
in equally good request in foreign exchange deal- 0ped. Banks were reported as heavy buyers, and
ings. There was much talk of a fresh currency gains of one to four points resulted. Fixed-interest
alignment, which would place the pound sterling obligations also were somewhat firmer. Movements
at or below its old parity with the dollar of $4.8665, were irregular in a dull session yesterday,
but no confirmation of such rumors. Gilt-edged . _

securities and home industrial and rail stocks Trade Treaties and Problems
hardly wavered, while gold stocks were up and overshadowing other international trade
Anglo-American favorites down. Nor was there any * problems of the moment is that of the Anglo-
increase in activity on Wednesday. Gilt-edged American reciprocal pact, which admittedly has
shares held to former levels, and British industrial reached the critical negotiatory stage. It appears,
stocks also were steady. Gold-mining issues soared, however, that lesser questions continue to receive
and international securities were in fair demand, due attention in Washington. Warren Lee Pierson,
Cheerful conditions prevailed Thursday, owing in President of the Export-Import Bank of Washing-
part to the armistice between Russian and Japanese ton, left that city Thursday for an extended tour of
troops in the Far East. Gilt-edged issues were firm, Latin American countries, with the general aim of
and some bright spots appeared in home industrials, fostering interchanges between the United States
although most stocks merely held to former figures, and the 20 republics south of the Rio Grande. This
Commodity issues improved under the leadership of is an admirable enterprise, but it is to be hoped that
gold shares, and Anglo-American favorites were un- Mr. Pierson will consider the various views of the
certain. The London market was dull yesterday countries visited regarding their existing external
and small losses appeared in all sections. debts, before fresh advances are made on commercial
The Paris Bourse was quiet and irregular in the account. With the honorable exception of Argen-

first business session of the week. French rentes tina, and one or two other countries, little attempt
and equities were in modest demand, but prices did has been made by the Latin Americans to service
not vary to any appreciable degree. International their dollar and sterling debts in accord either with
issues were purchased eagerly, with gold-mining the original contract terms or with the actual possi-
stocks the favorites. Weakness of the franc in for- bilities of payment. This factor clearly should be
eign exchange dealings unsettled the Bourse on taken into consideration by the President of the
Tuesday. The franc was permitted to drop almost official trade bank of the United States Govern-
to the deadline of 179 francs to the pound sterling ment, which is financed in good part by holders of
set by Premier Daladier, and the weakness of ster- the defaulted bonds of the Latin American coun-

ling against the dollar made the French unit seem • tries.

additionally vulnerable. Rentes that carry a guaran- Although it would seem advisable for the United
tee against exchange fluctuations were in heavy de- States Government, in the light of the Mexican in-
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cident, to.modify the "Good Neighbor" program of
extending political and commercial support to Latin
American States, it seems that Secretary of State
Cordell Hull remains determined to conclude fur¬

ther reciprocal tariff pacts which offer great ad¬
vantages to the Latin Americans. The State De¬
partment announced on Wednesday the conclusion
of an agreement with Ecuador, which follows the
lines of previous * agremeents with other States.
This pact includes general provisions containing;
mutual guaranties of unconditional most-favored-
nation treatment, and two schedules listing the
tariff concessions to be granted by either govern¬
ment. Nor is Secretary HulPs desire to expand our

foreign trade relations limited to the Americas. It
was announced in Washington, last Saturday, that
a new agreement had been reached with Soviet
Kussia, extending until August, 1939, the existing
trade agreement between Moscow and Washington.
Essentials of this understanding remain unchanged,
save for an undertaking by the Soviet to purchase
140,000,000 or more of American merchandise in
the next 12 months. This figure surpasses the guar¬

anties of previous years, but merely accords with
actual performances, and if past experience is any

guide, the Russian Government will exceed its un¬

dertaking by a considerable amount in the year of
the accord.

European Peace

WHILE Viscount Runciman proceeded quietlyabout his official task of finding a basis for

adjustment of the Czechoslovakian minorities prob¬
lem, Europe hummed this week with talk of a pos¬
sible war that might start in Central Europe, spread
from Spain, or take its rise from the intermittent
border clashes between Russia and the Japanese

puppet-State of Manchukuo, in the Far East. All
the main areas of possible infection were watched
carefully, as rumors circulated that Aug. 15 had
been chosen in Central Europe as a possible date
for starting wider hostilities. The preciseness of
the reports furnishes the best assurance that they
have no basis in reality, for military men are not
inclined to reveal genuine plans in advance. It
remains apparent, nevertheless, that the rumors are
taken seriously in many quarters, possibly because
the harvesting of crops is well advanced and the
most advantageous time for the grim business of
war is at hand. Apprehensive owners of capital
continued to bid in the London market for gold, and
the demand for dollars suggested a flight from

European currencies into the United States unit.
But the attack of European "war nerves" is not
taken too seriously by best informed observers.
Although the possibility of a general clash resulting
from accidental circumstances is hardly to be min¬

imized, it remains true that no great European
Power is at all anxious to start a conflict resem¬

bling the universally disastrous World War.
The question of the Sudeten Germans in Czecho¬

slovakia remains as one of the major causes of inter¬
national strife. This problem has become pro¬

nounced only in recent years, because the German
Nazi authorities preferred for reasons of their own
to make it a grave international matter. The Brit¬
ish mediator, Viscount Runciman, conferred this
week with various spokesmen of different groups,

but there were no official negotiations and probably
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will be none for several weeks to come. Over the

last week-end, indeed, Lord Runciman disappeared
entirely from the public view. It is more than pos¬
sible that the British representative intends to delay
the solution of the Sudeten German problem and
thus bridge the period when hostilities might ordi¬
narily start. Prague reports indicated that he was
assailed alternately by the Czechs and the Sudeten
Germans, which is a tribute to his impartiality.
International aspects of the Spanish war remain
extremely serious, but there have been gloomier
periods in the past which did not eventuate in any

general outbreak of hostilities, and the hope seems

justified that the war on the Iberian peninsula will
not involve direct conflicts among its various par¬

ticipants. The Far Eastern difficulties remain un¬

predictable, despite the armistice arranged on

Wednesday between Russian and Japanese troops
at Changkufeng, and it may well be that the most
serious threat to European peace springs from war

dangers in the remote Asian area near the Pacific
Ocean. Throughout the world, nations continue to
arm to the hilt, and it is hardly to be denied that
a spark might set the world ablaze.

Far East

THE rapidly shifting Far Eastern scene providedanother major surprise this week, in the form
of a truce between the Japanese and Soviet Russian
forces that engaged for a month in a "vest pocket"
war along the border of Manchukuo and Siberia.
Cessation of the fighting was perhaps more astonish¬
ing than the start of the brisk little war, for border
conflicts have been going on for years in that
obscure region, with each successive clash tending
to be more serious than its predecessor. The armis¬
tice, arranged in diplomatic conversations, raised
quite as many questions as it answered. The largest
question, of course, is whether the truce will prove
a prelude to real peaceful relations between Japan
and Russia. Most observers hold this unlikely,
since a major conflict between the great rivals for
supremacy in Eastern Asia seems inevitable at
some time or other. As the struggle became more

desperate, just before the armistice was arranged,
Russia was forcing the fighting and Soviet attacks
extended also to Korean territory. This led to the

assumption that Moscow preferred to cross swords
with the Japanese while the latter are engaged in
their exhausting "pacification" of China, and are
meeting all the economic difficulties predicted by
military and other experts. The armistice confuses
matters but does not necessarily prove untenable
the supposition as to Russian intentions, for border
conflicts can be started at will along the extended
boundary, and readily can be magnified and made
the occasion for "total" war.
It was evident late last week that Japanese

authorities were much worried about the possibility
of the conflict at Changkufeng developing into a

major war with Russia. A proposal was put for¬
ward at Moscow by Ambassador Mamoru Shige-
mitsu that the two armies withdraw from the dis¬
puted territory and submit the matter to a border
demarcation commission. Lengthy talks followed
day by day between Mr. Shigemitsu and the Russian
Foreign Commissar, Maxim Litvinoff, with each
side giving out official versions of the talks that
occasionally differed quite materially. The fighting
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continued, meanwhile, and last Saturday the Rus- achieve its objective, the city of Gandesa. General
sians sent airplanes over admittedly Korean terri- Francisco Franco threw his troops against the

tory for the first time and bombed military objec- newly-won lines of the loyalists, but was unable to
tives. Heavy artillery, tanks and all the implements make much progress. In the light of these circum-
of modern warfare then were thrown into the fray, stances, most military observers were of the opinion,
and the Russians on Sunday were able to claim, early this week, that the insurgents would be unable
without contradiction from the Japanese, that most to end their campaign successfully this year, at any
of the territory claimed by the Soviet under an old rate. Rumors that General Franco is running short
treaty with China had been "cleansed." But a small of troops gained a degree of verification, Monday,
area of high ground remained in Japanese hands, in a call to the rebel army of recruits only 18 years
and around it swirled in the first half of this week old. On Tuesday still another loyalist offensive was

some of the severest fighting seen since the World launched, this time against the insurgent front in
War ended. Early on Thursday the conflict sud- the Lerida area, where a decided loyalist advance

denly ended by diplomatic agreement, which pro- would cut insurgent communications and make pre-
vides that the opposing forces shall remain in the carious the hold of General Franco on the Mediter-

positions then occupied. A mixed commission of ranean coast. In this surprise attack across the
two representatives from each side will consider the Segre River, the loyalists made modest progress and
border question, on the basis of maps bearing the created another diversion that will tend to compli-
signatures of Russian and Chinese officials. A cate the difficulties of the insurgents. The latter
Russian suggestion that the commission include countered on Thursday by a thrust in southwestern
also a neutral arbiter was not acceptable to the Spain toward the Almaden mining district.
Japanese. International aspects of the Spanish war re¬
in the undeclared war which Japan forced upon jnained prominent. So-called "insurgent" airplanes

China, neither side was able to report much progress from Majorca raided the loyalist coast last Sunday
this week. Japanese troops were reported moving and sank a British freighter in Palamos harbor,
from North China toward Siberia, which may have The London Government protested on Wednesady
been one of the calculations that prompted the bor- to the insurgent authorities, and asserted that the
der incident at Changkufeng. The invaders again attack was deliberate. Persistent rumors that the
tried to force their way up the Yangtze toward Italian Government has furnished further extensive
Hankow, but met continued bitter resistance from supplies to the insurgents finally moved the British
the large defensive armies. Counter attacks by the Government, on Wednesday, to a diplomatic protest
Chinese developed on Tuesday, north and south of at Rome. The French Government, it was asserted,
the Yangtze, and the positions of the Japanese were had kept the Pyrenees frontier closed in strict ob-
in some cases rendered precarious. Reports dif- servance of the non-intervention agreement, and any
fered widely thereafter, some dispatches suggesting resumption of Italian aid to the insurgents would
that the Japanese were digging in and even with- aggravate the troubles of French authorities, who
drawing some troops form the Yangtze region, while are steadily being urged at home to ship supplies to
others asserted that reinforcements were being the loyalists. The French Government was reported
rushed by the invaders. It was generally agreed, on Wednesday as having warned London that its
however, that a stalemate has developed in the policy of keeping the frontier sealed might have to
Japanese push up-river toward Hankow. Also in- be altered, if the insurgents continued to delay their
dicative was an intensification of airplane bombing acceptance of the British program for evacuating
of helpless civilians in the Hankow and Canton foreign fighters from Spain. These matters are, of
areas by the Japanese, such measures usually signi- course, of high importance to all of Europe, for
fying that the army is unable to make progress, implementation of the Anglo-Italian friendship pact
Arrangements for the transfer of the Chinese Gov- depends upon a satisfactory adjustment of the in-
ernment from Hankow to the new provisional capi- tervention question. Only after the treaty between
tal of Chungking, far in the interior, nevertheless England and Italy is placed in full effect, moreover,
were continued. 4 It was again indicated in a Han- is it likely that France and Italy will make any
kow dispatch of Monday, to the New York "Times," progress toward a similar understanding,
that the invaders hold only the communications and
a few key cities in the vast area they have "con- Panama
quered" of late in China. Captain Evans F. Carl- D ELATIONS between the United States and
son, of the United States Marine Corps, returned to Panama doubtless received some attention
Hankow after an extended journey through Shensi, during the visit paid to Panama late last week by
Suiyuan, Shansi, Hopeh and Shantung Provinces, President Roosevelt, on his return from one of his
the dispatch said, and reported that the Chinese extended fishing tours aboard a vessel of the Navy,
actually remain in effective control of all but a President Juan D. Arosemena greeted Mr. Roose-
fraction of the territory nominally under Japanese velt as the cruiser Houston brought the Executive
domination. back through the Canal from Pacific waters. In a

q i press conference at Balboa, C. Z., Mr. Roosevelt sug-Spanish War
gested that aid might be extended to Panama by the

OYALIST forces in Spain again demonstrated United States in the construction of highways.E this week that they hold the initiative in the Little seems to have been divulged, however, regard-
conflict with the insurgent army that started more ing the treaty which Panama ratified but which
than two years ago. The foray of the Government remains without action by the United States Senate,
troops across the Ebro River late in July was Full terms of that document never have been dis-
highly successful in forcing the insurgents to halt closed, but it is known in a general way that defense
their offensive against Valencia, but it failed to arrangements for the Canal will be modified con-
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siderably if it is ratified and made effective. The
document also would effect a much-needed clarifica¬
tion of the financial relations between the two coun¬

tries. Panama, it will be recalled, has refused con¬

sistently to accept the annual checks for $250,000
tendered since 1933 by the United States Treasury
in discharge of Canal Zone rights ceded by Panama
under the 1904 treaty. This is the sole 'external
obligation of the United States Government based
on gold values as they existed prior to Mr. Roose¬
velt's devaluation of the dollar, and it is understood
that Panama's claim for the gold equivalent of the
old annuity in present dollars is recognized in the
unratified treaty through a stipulation for pay¬
ment of 430,(>00 Balboas, the non-existent Pana¬
manian currency that was equal to the old United
States dollar. Until the Senate acts, no payment
of the larger sum can be made by the Treasury, and
in the meantime Panama bases her default on her

outstanding dollar bonds on that circumstance.
There is, indeed, much to be said for the Pana¬
manian contentions, since the annuity is pledged
for payment of the external debt service of Panama.

Pacific Islands

SOME months ago a controversy seemed to bebrewing between the British and United States
Governments as to sovereignty over the Canton and
Enderbury Islands, in the far Pacific Ocean, and
a good deal of conjecture then was indulged regard¬
ing the military or commercial aviation aspects of
this problem. There is still no satisfactory indica¬
tion of the real reason for this international rivalry
on a question of sovereignty relating to the all but
uninhabitable dots in the vast expanse of the Pa¬
cific. It would appear, however, that London and
Washington see eye to eye on this interesting little
matter, for a joint announcement on Wednesday
expressed a willingness on both sides to employ the
islands "for purposes connected with international
aviation and communication, with equal facilities
for both parties." Details of the regime to be estab¬
lished will be determined in notes hereafter to be
exchanged by the two governments. Ownership of
these islands was claimed for the United States last
March by President Roosevelt, and colonists were
landed immediately. Great Britain disputed the
claim, although it seems clear that American whal¬
ing ships made the discoveries and that the United
States has definite rights to ownership. Of more
importance than these technical questions, how¬
ever, are the indications of willingness on both sides
to compromise and insure the development of avia¬
tion bases on an important route from the Pacific
coast to the Far East. If the real aim is commercial
aviation rather than military aviation, so much the
better, although a little doubt seems to exist as to
such aspects.

Foreign Money Rates

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

Friday of last week, and 9-16% for three-months
bills, as against 9-16@^% on Friday of last week.
Money on call at London on Friday was lA%. At
Paris the open market rate was raised on Tuesday
from 23^% to 2%%, while in Switzerland the rate
remains at 1%.

Discount Rates of Foreign Central Banks

T
'HERE have been no changes during the week in
the discount rates of any of the foreign central

banks. Present rates at the leading centers are

Hate in Pre¬ Rate in Pre¬

Country Effect Date vious Country Effect Date vious

Aug 12 Established Rate Aug 12 Established Rate

Argentina.. 3H Mar. 1 1936 Hungary 4 Aug. 24 1935 4H

Batavia 4 July 1 1935 iU India 3 Nov. 29 1935 3H

Belgium 3 May 30 1938 4 Ireland 3 June 30 1932 3H

Bulgaria... 6 Aug. 15 1935 7 Italy 4H May 18 1936 5

Canada 2H Mar. 11 1935 «• - Japan 3.29 Apr. 6 1936 3.65

Chile 4 Jan. 24 1935 4H Java 3 Jan. 14 1937 4

Colombia.. 4 July 18 1933 5 Jugoslavia _
5 Feb. 1 1935 6H

Czechoslo¬ Lithuania.. July 1 1936 6

vakia 3 Jan. 1 1936 3H Morocco m May 28 1935 4X

Danzig 4 Jan. 21937 5 Norway 3H Jan. 51938 4

Denmark _ . 4 Oct. 19 1936 3X Poland 4^ Dec. 17 1937 5 :

England 2 June 30 1932 2H Portugal 4 Aug. 11 1937 4H

Estonia 5 Sept. 25 1934 5X Rumania _. 4H Dec. 7 1934 6

Finland 4 Dec. 4 1934 4H SouthAfrica 3H May 15 1933 4

France .... 2H May 12 1938 3 Spain 5 July 10 1935 5H

Germany ._ 4 Sept. 30 1932 5 Sweden 2H Dec. 1 1933 3

Greece 6 Jan. 4 1937 7 Switzerland 1H Nov. 25 1936 2

Holland 2 Dec. 2 1936 2H

Bank of England Statement

THE statement for the week ended Aug. 10 showedanother small gain of £37,301 in bullion, which
raised the total to £327,548,942 compared with £327,-
627,813 a year ago. As the increase in gold was attend¬
ed by a contraction of £7,790,000 in note circulation,
the increase in reserves amounted to £7,827,000. Pub¬
lic deposits rose £9,825,000, while other deposits de¬
clined £7,572,919. The latter consists of "bankers'
accounts" and "other accounts," which fell off

£7,345,739 and £227,180, respectively. The reserve
proportion is now 23.4%; a week ago it was 18.8%
and a year ago 19.90%. Loans on Government se¬
curities decreased £4,955,000 and those on other se¬

curities of £605,407. Of the latter amount, £368,213
was a loss in discounts and advances and £237,194
in securities. The discount rate remains unchanged
at 2%. Below we show the figures with comparisons
for previous years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT

Circulation
Public deposits
Other deposits
Bankers' accounts.
Other accounts

Govt, securities.....
Other securities
Disct. & advances.
Securities

Reserve notes & coin
Coin and bullion _

Proportion of reserve
to liabilities...

Bank rate

Aug. 10,
1938

£
489,993,
19,315,
140,592,
106,078,
34,513,
109,716,
30,781,
9,238,
21,543,
37,555,
327,548

000

000

042

635

407
164

966
359

607
000

942

23.4%
2%

Aug. 11,
1937

£
497,867,
19,036,
129,936
93,574,
36,362,
111,129,
26,246,
5,907,
20,339,
29,760,
327,627,

276
046
858

093

765

,879
632
100
532

537

813

19.90%
2%

Aug. 12,
1936

450,284,889
17,418,402
135,970,406
97,989,881
37,980,525
89,613,310
28,229,330
8,938,854
19,290,476
53,726,359
244,011,248

35.00%
2%

Aug. 14,
1935

405,545,797
16,717,834
123,295,581
86,274,887
37,020,694
82,044,999
28,324,495
15,170,690
13,153,805
47,824,320
193,370,117

34.15%
2%

Aug. 15,
1934

384,108,627
23,495,660
126,183,219
89,458,940
36,725,279
84,138,781
15,646,324
5,506,820
10,139,504
68,081,366
192,189.993

45.58%
2%

Bank of Germany Statement

THE statement for the first quarter of Augustshowed a contraction in note circulation of 220,-

100,000 marks, which reduced the total to 6,429,400,-
000 marks. Notes outstanding a year ago aggregated
4,866,613,000 marks and the year before 4,309,955,-
000 marks. Reserves in foreign currency, silver and
other coin, investments, other assets and other daily
maturing obligations recorded increases, namely,
360,000 marks, 5,922,000 marks, 91,000 marks,
18,333,000 marks and 38,336,000 marks, respectively.
The Bank's gold holdings showed no change, the
total remaining at 70,773,000 marks, compared with
69,143,000 marks last year and 72,092,000 marks the
previous year. A decrease appeared in bills of ex¬
change and checks of 198,494,000 marks, in advances
of 9,822,000 marks, in other liabilities of 1,835,000
marks. The reserve ratio is now at 1.18%, compared
with 1.54% a year ago and 1.80% two years ago.
On the following page we furnish the different items
with comparisons for previous years:
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REICHSBANK'S COMPARATIVE STATEMENT

Changes
for Week Aug. 6,1938 Aug. 7,1937 Aug. 7,1936

Assets—

Gold and bullion
Ofwhich depos. abr'd

Reserve In foreign curr.
Bills of exch. & checks.
Silver and other coin—
Advances .

Reichsmarks
No change
No change

4-360,000
—198,494,000

4-5,922,000
—9,822,000

4-91,000
+ 18,333,000

—220,100.000
+ 38,336,000
—1,835,000

+ .04%

Reichsmarks
70,773.000
20,293,000
5,566,000

6.065,722,000
141,645,000
38,710,000
848,600,000

1.167,402,000

6,429,400,000
958,138,000
285,002,000

1.18%

Reichsmarks
69,143,000
19,359,000
5,905,000

4,991,192,000
159,172,000
25,207,000
403,384,000
697,391,000

4,866,613,000
592,966,000
248,838,000

1.54%

Reichsmarks

72,092,000
24,524,000
5,158,000

4,514,266,000
155,734,000
43,640,000
529,393,000
526,893,000

4,309,955,000
708,551,000
214,109,000

1.80%

Investments..
Other assets
Liabilities—

Notes In circulation....
Other dally matur. obllg
Other liabilities

Propor. of gold & for'n
curr. to note clrcul'n.

Bank of France Statement

'HE statement for the week ended Aug. 4 showed
an expansion in note circulation of 234,000,000

francs, which brought the total up to 101,350,572,860
francs, compared with 89,603,755,435 francs a year

ago. French commercial bills discounted, bills
bought abroad and creditor current accounts regis¬
tered decreases, namely, 799,000,000 francs, 18,-
000,000 francs and 524,000,000 francs, respectively.
The Bank's gold holdings showed no change, the
total remaining at 55,808,328,520 francs. Gold last
year aggregated 57,716,635,931 francs and the pre¬
vious year 54,988,638,915 francs. Credit balances
abroad rose 2,000,000 francs and advances against
securities 131,000,000 francs. The reserve ratio
rose slightly to 47.23%; a year ago it was 52.29%
and two years ago 59.08%. Below we furnish the
different items with comparisons for previous years:

BANK OF FRANCE'S COMPARATIVE STATEMENT

Financial Chronicle Aug. u, 1938

The market for prime commercial paper has been
very quiet this week, due largely to the small supply
of paper. Rates are quoted at %%@1% for all
maturities.

Bankers' Acceptances

HE market for prime bankers' acceptances con¬

tinued quiet this week. Few bills are coming out
and the supply of Japanese paper has dropped to a

minimum. 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 %% bid and 7-16% asked; for bills running
for four months, 9-16% bid and %% asked; for five
and six months, %% bid and 9-16% asked. The bill-
buying rate of the New York Reserve Bank is %%
for bills running from 1 to 90 days. The Federal
Reserve Bank's holdings of acceptances increased
from $539,000 to $540,000.

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

Changes
for Week Aug. 4, 1938 Aug. 5, 1937 Aug. 7,1936

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 liab.

Francs
No change
+2,000,000

—799,000,000
—18,000,000
+ 131,000,000
+ 234,000,000
—524,000,000

No change

+0.12%

Francs

55,808,328.520
23,563:093

6,587,590,850
743,650,652

3,675,440,740
101350 572,860
16,818,656,913

40,133,974,773

47.23%

Francs

55,716,635,931
15,678,327

8,904,826,481
899,167,402

4,129,120,159
89,603,755,435
16,959,467,473

23,878,126,645

52.29%

Francs

54,988,638,915
16,027,653

6,281,528,530
1,247,894,348
3,515,199,548
84,907,086,045
8,166,999,299

6,642,218,000

59.08%

Federal Reserve Bank
Rale in

Effect on
Aug. 12

Date

Established
Previous

Rate

Boston.... ... IX Sept. 2, 1937 2
New York _ . . . .... ........ 1 Aug. 27, 1937 IX
Philadelphia IX Sept. 4, 1937 2
Cleveland..... ... IX May 11, 1935 2
Richmond IX Aug. 27, 1937 2
Atlanta.... ........ IX Aug. 21, 1937 \ . 2
Chicago... IX Aug. 21, 1937 2
St. Louis. IX Sept. 2, 1937
Minneapolis IX Aug. 24, 1937 2
Kansas City IX Sept. 3,1937 2i ++ •+
Dallas. ...ii,;...... IX Aug. 81, 1937 2
San Ftanclsco IX Sept. 3, 1937 2

a Includes bills purchased In France, b Includes bills discounted abroad, c Au¬
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of
June 30, 1937, and decree of June 29, 1938. The last Increased the June 30, 1937,
allowance of 20,000,090,000 francs to 30,000,000,000 francs, of which 18.050.000,000
francs have been taken.

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg.
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936,
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg.
of gold to the franc.

New York Money Market

E?TLE business was done this week in the NewYork money market, and rates remained un¬

changed in all departments. The official banking
statistics indicated a slightly better demand for ac¬

commodation, but the available resources so far
overshadow the effective requirements that no

faintest ripple was caused. Bankers bill and com¬

mercial paper rates were merely continued from
last week. The Treasury sold on Monday a further
issue of $100,000,000 discount bills due in 91 days,
and the average rate on awards was 0.044%, com¬

puted on an annual bank discount basis. Call loans
on the New York Stock Exchange held io 1% for all
transactions, while time money remained at 134%
for maturities to 90 days, and 134% f°r four to six
months datings.

New York Money Rates

DEALING in detail with call loan rates on theStock Exchange from day to day, 1% was the
ruling quotation all through the week for both new

loans and renewals. The market for time money
continues quiet, no transactions having been reported
this week. Rates continued nominal at 134% up to
90 days and 134% for four to six months maturities.

Course of Sterling Exchange

STERLING exchange continues to follow thetrends in evidence during the past few weeks.
Pressure on the pound increases. The outstanding
feature of the market is the continued acquisition of
gold on the past of foreign interests and the flow of
foreign funds into dollars. The range this week has
been between $4.87 3-16 and $4.89 9-16 for bankers'
sight bills, compared with a range of between $4.88%
and $4.91 13-16 last week. The range for cable
transfers has been between $4.8734 and $4.89%,
compared with a range of between $4.88 15-16 and
$4,91% a week ago.
All seasonal factors which should be expected to

give firmness to sterling in the summer months seem

to have been completely offset by the rush of foreign
funds into gold and dollars, which has been as eager
in the past few days as at any time in months. Even
the great demand for sterling and other foreign
currencies on tourist account has been without the

slightest effect. Added to this is the expanding
import balance of Great Britain and the much

larger export balances of the United States and other
countries which supply primary raw materials.
In Tuesday's trading the pound dropped to low a

of $4.87%, new low ground since 1936. The previous
1938 low as touched the day before at $4.88 3-16.
The 1937 low was $4.87 9-16. As sterling declined
the price of gold at the fixing hour reached 142s 734d.,
equal to $34.7639, just below the point at which
gold could profitably be shipped to New York. The
London price for gold was the highest since March 6,
1937. A further fractional decline in the London gold
price followed almost immediately.
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The British exchange equalization fund was active
throughout the week to maintain a semblance of
steadiness in the rates in view of the increasing
demand for dollars.

By comparison with all other currencies the dollar
appears to all foreign interests to be relatively safe
in the present disturbed state of world affairs, and
because of this and seasonal commercial pressure,

accentuated this year by the increased size of the
favorable United States foreign trade balance, the
dollar is sharing in the popularity of gold.
There can be no doubt that the dollar and gold

have been influenced during the past few weeks
almost as much by speculation as by actual hoarding.
That speculators have profited considerably is due
in part to the somwhat different tactics which seem
to have been adopted by the British exchange fund
in meeting the present rush for gold. Hitherto when
there has been pressure against the pound, the fund
has allowed the premium on the American parity
usually demanded in the making of gold sales to run
off, but recently it maintained the premium until the
weakness of sterling began to cause alarm and
arbitrage buying of gold for shipment to the United
States—which automatically supplies support for
sterling by leading to sales of dollars—has been
resumed only in the later stages of the present gold
demand instead of at its inception.
An outstanding characteristic of the current

eagerness to acquire gold has been observed in the
past several weeks in the demand for gold coin,
sovereigns, American eagles, Dutch and other pieces,
in London, Amsterdam, Paris, and other centers.
These coins are taken up by the smaller hoarders
who could not possibly purchase gold bars in London
weighing 400 ounces and worth about $13,000.
These two features of hoarding and of speculation

—the demand for bars and for coins—would indicate
the existence of a widespread belief that the managed
currencies have failed and afford no promise of

exchange or of currency stability in the near future.
In stating this, all question of political unrest and
war fears so dominant in their depressing influences
on currencies is for the time being omitted. Perhaps

nothing better indicates the failure of the great
equalization funds to maintain currency stability
than the fact that since sterling touched $5.03% in

February, its depreciation on Tuesday to $4.87%
represents a decline in the pound, or an apprecia¬
tion in the dollar, of 16% cents. As a consequence of
the lower dollar equivalent for gold in London
approximately $7,686,000 was engaged for shipment
to New York.

Money continues abundant and easy in the London
market. Call money against bills is in supply at

%%. Two,- three-, and four-months bills are 9-16%
and six-months bills are 19-32%. Gold on offer
each day at price fixing hour was as follows: On
Saturday last £742,000, on Monday £1,562,000, on
Tuesday £2,356,000, on Wednesday £1,519,000, on
Thursday £1,760,000, and on Friday £1,994,000.
At the Port of New York the gold movement for

the week ended Aug. 10, as reported by the Federal
Reserve Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, AUG. 4-AUG. 10, INCLUSIVE

Imports I Exports
$1,312,000 from Canada I None

Net Change in Gold Earmarked for Foreign Account
No change

Note—We have been notified that approximately $1,166,000 of gold was
received at San Francisco, of which $1,055,000 came from Australia and
$111,000 from Hong kong.

The above figures are for the week ended on

Wednesday. On Thursday $1,029,000 of gold was
received from England. There were no exports of
the metal or change in gold held earmarked for
foreign account. On Friday $3,290,000 of gold was
received of which $2,537,000 came from Canada and
$753,000 from England. There were no exports of
the metal or change in gold held earmarked for
foreign account. It was reported on Friday that
$622,000 of gold was received at San Francisco from
Hongkong.
Canadian exchange continues its tendency toward

firmness, with discounts gradually narrowing in
terms of the United States dollar. Montreal funds

ranged during the week between a discount of 15-32%
and a discount of 11-32%.
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, Aug. 6 178.38
Monday, Aug. 8 178.40
Tuesday, Aug. 9 178.73

Wednesday, Aug. 10-. >178.80
Thursday, Aug. 11. 178.89
Friday, Aug. 12 178.90

LONDON OPEN MARKET GOLD PRICE

Saturday, Aug. 6 142s. l^d.
Monday, Aug. 8 142s. 3d.
Tuesday, Aug. 9 142s. 7}4d.

Wednesday, Aug. 10...142s. 6d.
Thursday, Aug. 11... 142s. 4}^d.
Friday,, Aug. 12...142s. 8d.

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

Saturday, Aug. 6 $35.00
Monday, Aug. 8 35.00
Tuesday, Aug. 9 35.00

Wednesday, Aug. 10 $35.00
Thursday, Aug. 11 35.00
Friday, Aug. 12 35.00

Referring to day-to-day rates, sterling exchange on

Saturday last was dull in limited trading, showing an
easier undertone. Bankers' sight was $4.89%©
$4.89 9-16; cable transfers $4.89%@$4.89%. On
Monday sterling was off sharply. The range was

$4.88%@$4.88% for bankers' sight and $4.88 3-16©
$4.88 15-16 for cable transfers. On Tuesday the dol¬
lar was again in favor and sterling declined. Bank¬
ers' sight was $4.87%@$4.87 15-16; cable transfers
$4.87%©$4.88. On Wednesday the pound was

fractionally firmer on equalization fund support.
The range was $4.87 13-16@$4.88 5-16 for bankers'
sight and $4.87%@$4.88% for cable transfers. On
Thursday sterling was steady with an undertone of
ease. The range was $4.87%@$4.88 9-16 for bank¬
ers' sight and $4.87 9-16@$4.88% for cable transfers.
On Friday the pound was fairly steady and the dollar
was in demand. The range was $4.87 3-16©
$4.87 7-16 for bankers' sight and $4.87%@$4.87%
for cable transfers. Closing quotations on Friday
were $4.87 3-16 for demand and $4.87% for cable
transfers. Commercial sight bills finished at $4.87%,
60-day bills at $4.86%; 90-day bills at $4.85%; docu¬
ments for payment (60 days) at $4.86%, and 7-day
grain bills at $4.86%. Cotton and grain for payment
closed at $4.87%.

Continental and Other Foreign Exchange

FRENCH francs are showing renewed weakness.In terms of sterling the unit has on the whole
been fairly steady but in terms of the dollar it followed
the downward trend of sterling. In Tuesday's trad¬

ing spot francs in New York ruled 2.72%, whereas
new parity since de facto stabilization is 2.79. This
week's low for the franc in New York compares with
last week's low of 2.74. A more threatening feature
of the franc is the spread in the discount on franc
futures. Discount on 30-day francs is 2% or more

points below the basic cable rate, against % point dis¬
count on Aug. 2. On Aug. 10, 90-day francs were

quoted at 7% points under spot, against a discount
of 3% points on Aug. 2.
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There is nothing essentially new in the franc situa¬
tion. The weakness in the franc is regarded as due to
the pressure of European political and economic de¬
velopments, probably accentuated by some specula¬
tion. There has been no real recovery of French
business. Though improvement has been noted in a
few instances, no general upward movement is in
sight. All European currencies have an undertone
of nervousness due to many causes, but perhaps

chiefly to the absence of links with gold. The French
franc is especially sensitive to the nervous under¬
current. A renewed flight has set in toward gold and
the American dollar, originating not only in French
but in other Continental demand.

Belgas broke rather sharply during the week, while
other foreign exchanges showed a tendency at least
toward steadiness. This development is the more

singular since the belga had been firm during the
past several weeks and seemed to be moving toward
full dollar parity. There seems to be no apparent
cause for the weakness of the belga, which was espe¬

cially noticeable on Wednesday, when it dropped to
16.84)4 as compared with par, 16.95. Future belgas
are also at sharp discounts, which in the case of 30-day
belgas are 5 points below the basic cable rate, against
4 points on Aug. 2, and 26 points under spot in the
case of 90-day belgas, against 17 points on Aug. 2.
The Belgian banking situation is essentially sound.
The statement of the National Bank of Belgium as of

Aug. 4 showed total gold stock of 2,972,200,000 bel¬
gas, an increase over the previous week of 17,900,000
belgas. The bank's ratio of gold to notes stood at
70.22%, and its ratio of gold to total sight liabilities
was 65.75%. The weakness in the belga is ascribed
largely to the softness of the French franc.
The following table shows the relation of the lead¬

ing European currencies to the United States dollar:
Old Dollar New Dollar Range

Rarity Parity (a) This Week
(6)(c) France (franc).. 3.92 6.63 2.72^ to 2.74 9-16
Belgium 13.90 16.95 16.83 to 16.92^
Italy (lira) 5.26 8.91 5.26K to 5.26^
Switzerland (franc) 19.30 32.67 22.87^ to 22.91
Holland (guilder) 40.20 68.06 54.46 to 54.65

a New dollar parity as before devaluation of the European currencies
between Sept. 30 and Oct. 3,1936.

b Franc cut from gold and allowed to "float" on June 30, 1937.
c On May 5,1938 the franc was devalued on a de facto basis of 179 francs

to the pound, or 2.79 cents a franc.

The London check rate on Paris closed on Friday
at 17&.90, against 178.37 on Friday of last week. In
New York sight bills on the French center finished
at 2.72)4, against 2.74)4; cable transfers at 2.72)4,
against 2.7434- Antwerp belgas closed at 16.83 for
bankers' sight bills and at 16.83 for cable transfers,
against 16.9234 and 16.92)4- Final quotations for
Berlin marks were 40.09 for bankers' sight bills and
40.09 for cable transfers, in comparison with 40.12
and 40.13. Italian lire closed at 5.26)4 f°r bankers'
sight bills and at 5.26)4 for cable transfers, against
5.26)4 and 5.26)4' Exchange on Czechoslovakia
finished at 3.45)4, against 3.45)4; on Bucharest at
0.74)4, against 0.74)4; on Poland at 18.87, against
18.87; and on Finland at 2.16, against 2.17. Greek
exchange closed at 0.8934, against 0.89%-

—*-—

EXCHANGE on the countries neutral during thewar shows no new trends from those of recent

weeks. These currencies follow closely the fluctua¬
tions of sterling and any weakness at this time is
attributable almost entirely to the downward move¬
ment of sterling in terms of the dollar. Holland guild¬
ers have shown marked weakness in the past few
weeks, due largely to the necessity of meeting import
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payments which in other years would be met later in
the year, and in some measure to the movement of
Holland funds into dollars. The banking position
of The Netherlands is exceptionally strong. The
central bank statement for Aug. 8 showed gold hold¬
ings of 1,480,800,000 guilders and a ratio of gold to
total sight liabilities of 80.8%. The gold holdings of
Holland have increased six-fold in the past 20 years.
A special dispatch from Amsterdam to the "Wall

Street Journal" on Aug. 6 stated that the Holland
Government has raised the gold embargo established
on Sept. 28, 1936. The decision is purely technical,
because the Bank of The Netherlands since June 17,

1937, has authorized the unlimited issue of gold ex¬

port licenses and issue was never refused. In view of
the administrative difficulties and loss of time under
the license system, the Bank applied for the raising
of the embargo. The Government will propose an
alteration of the Act of September, 1936, with a view
to creating a legal basis for the immediate reintroduc-
tion of the embargo when necessary. No consider¬
able decrease in the gold stocks of the bank is ex¬

pected, but the action may result in enhancing the
importance of the Amsterdam gold market due to
foreign interest. Lifting of the embargo involved
no restoration of the bank's obligation to exchange
bank notes for coins, which remains suspended.
Bankers' sight on Amsterdam finished on Friday

at 54.49, against 54.63 on Friday of last week; cable
transfers at 54.50, against 54.64; and commercial
sight bills at 54.43, against 54.60. Swiss francs closed
at 22.90 for checks and at 22.90 for cable transfers,

against 22.87)4 and 22.87)4- Copenhagen checks
finished at 21.75 and cable transfers at 21.25, against
21.86 and 21.86. Checks on Sweden closed at 25.12

and cable transfers at 25.12, against 25.2434 and
25.24)4; while checks on Norway finished at 24.48)4
and cable transfers at 24.4834? against 24.60)4 and
24.6034-

♦—

EXCHANGE on the South American countries isheld relatively steady by the various national
exchange controls. Nevertheless, owing to the weak¬
ness in sterling these currencies display an easier
undertone. All the South American countries have

shown during the past year or more a tendency to
increase their imports of manufactured and luxury
goods, with the result that their natural export bal¬
ance has been narrowed. The aim of the various

controls is to maintain a more satisfactory relation¬
ship between imports and exports.
Argentine paper pesos closed on Friday at 32.49

for bankers sight bills, against 32.65 on Friday of last
week; cable transfers at 32.49, against 32.65. The
unofficial or free market close was 25.85@26.10
against 26.10@26.12. Brazilian milreis are quoted
at 5.90, (official), against 5.90. Chilean exchange is
quoted at 5.19, (official), against 5.19. Peru is

nominally quoted at 22.15, against 22.60.
♦—

EXCHANGE on the Far Eastern countries con¬tinues more or less demoralized and shows an

increasingly easy undertone, due in part to the de¬
cline in sterling but chiefly to the disruption of the
export trade of these countries resulting from the
general decline in international trade and from the
demoralized conditions created by the Sino-Japanese
war. Recent press dispatches from Tien-Tsin were
to the effect that a North China provisional govern-
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ment has issued a procalmation ordering that notes
of the Bank of China and the Communications Bank,
chief organ of the Hankow (Chinese National)
Government be accepted only at a discount of 10%.
Exchange shops in foreign-controlled areas, however,
continue to offer a 4% premium for the Central Gov¬
ernment notes over the North China (Japanese-
controlled) currency. %
Closing quotations for yen checks yesterday were

28.41, against 28.54 on Friday of last week. Hong¬
kong closed at 30.55@30against 30.63@30%;
Shanghai at 16%@16%, against 16.60@16%; Manila
at 49.85, against 49.85; Singapore at 56.80, against
57.20; Bombay at 36.40, against 36.60; and Calcutta
at 36.40 against 36.60.

♦

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_.
Switerland
Sweden
Denmark _ .

Norway ...

£

327,548,942
293,728,209
2,524,000

c63,667,000
a25,232,000
123,403,000
84,409,000
111,767,000
29,236,000
6,539,000
7,442,000

£

327,627,813
293,245,425
2,489,200

87,323,000
25,232,000
105,490,000
75,498,000
83,427,000
25,897,000
6,549,000
6,602,000

£

244,011,248
439,909,111
2,378,400
88,092,000
42,575,000
54,269,000
106,746,000
49,804,000
24,070,000
6,553,000
6,604,000

£
193,370,117
572,661,614
3,724,000
90,775,000
59,741,000
46,472,000
100,965,000
45,433,000
19,805,000
7,394,000
6,602,000

£
192,189,993
646,509,833
2,905,800
90,559,000
69,609,000
71,950,000
75,151,000
61,498,000
15,335,000
7,397,000
6,577,000

Total week.

Prev. week.
1,075,496,151
1,074.207,8.50

1,039,380,465
1,067,464,689

1,065,011,759
1,063,901,734

1,146,942,731
1,158,334,502

1,239,681,626
1,236,575,786

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 £1,014,650. c As of April 30, 1938, latest figure available. Also first

report since Aug. 1, 1936.
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
86.5 mgs. previously. On th- basis of 65.5 mgs., approximately 125 francs equaled
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at
43 mgs., there are about 190 francs to £1.

What Have theRepublicans to Offer?
The statement put out on August 5 by the Repub¬

lican Program Committee, at the conclusion of a

four-days' conference at Chicago, may well cause in¬
telligent Republicans, attached to their party and

indisposed to act with any other, a good deal of
concern. The conference, held under the leadership
of Glenn Frank, chairman of the Program Commit¬
tee, was intended to assemble information and the
opinions of experts regarding agriculture, labor,
"pump-priming," relief and unemployment, social
security and other national issues on which the
party would be expected to declare itself, and thus
prepare the way for the eventual formulation of a
platform for the presidential campaign of 1940. As
Dr. Frank was quoted as saying on the eve of the

conference, "We are in the midst of an honest effort
to formulate policies that will actually advance
the wrell-being and happiness of the American peo¬

ple. This is a moral obligation, we feel, and it is
the best politics a truly responsible party can play."
As there has never been a party in this country

that did not profess that the policies which it pro¬

claimed would "advance the well-being and happi¬
ness of the American people," Dr. Frank's senten¬
tious pronouncement could not be said to imply
anything distinctive. One turns to the formal state¬

ment of the Committee, therefore, to see what the
Republican Party is represented as advocating. The
initial promise is encouraging. Since March 1, when
the Committee first met, 35 national subcommittees
have been working at a long list of problems, and
in addition to "factual investigations" have con¬

ferred with Republicans throughout the country
"and with social and economic groups which are

vitally affected by the policy and action of govern¬
ment." What, however, is the fruit of all this effort?
The Committee foresees for the United States the

possibility of two disasters—"the breakdown of an
elaborate economic system and the disintegration
of responsible and effective government." The eco¬

nomic breakdown can be avoided only if the years
between youth and age are "fully productive." The
key to the Committee's prospective program, accord¬
ingly, is "to determine such stimulations, regula¬
tions and freedoms for labor, agriculture, business,
industry and finance as will make the mature years
of Americans a period of high and sustained pro¬

ductivity." The existence of some 12,000,000 unem¬

ployed shows how far the country is from such a

state, but the "confusion and uncertainty" which are
the "overshadowing reason" for such unemploy¬
ment, and for which the present Administration is
responsible, will continue, the Committee is con¬

vinced, "until there is complete assurance that the
Nation's life and enterprise are to be operated under
a program grounded on the principles of a balanced
representative government, an adequately regulated
and just system of private enterprise, a workable
economic policy, and an inviolable code of civil
liberties." The Committee, it is announced, "is mov¬

ing toward a series of policy suggestions that will
seek to safeguard and bring to high efficiency a

balanced representative self-government and an ade¬
quately regulated system of private enterprise, mo¬

tivated by a genuine sense of social stewardship,
and giving to the weaker members of society reason¬
able protection against those hazards for which they
have no responsibility and which they cannot con¬

trol."

It is difficult to gauge the political state of mind
of a party committee which, after months of study
through subcommittees and four days' interchange
of information and views, could content itself with
putting out a statement of this kind. In the midst
of a Congressional campaign in which President
Roosevelt's personal and official influence is being
widely and systematically exerted against candi¬
dates who have opposed his policies and in favor of
those who may be expected to do his bidding, and
in which the Republicans, if they are to count for
anything more in the next Congress than they have
in the previous three Congresses, must win seats
in both the Senate and the House, the Republican
ProgramCommittee makes a mere generalized attack
upon the Administration, enunciates some general
principles to which even the New Dealers have not
objected, and postpones to an indefinitely later date
the "policy suggestions" which, presumably, will in¬
dicate with some precision what the Republican

Party thinks ought to be done.
What the Republicans need, and what they have

needed for a long time, is a specific program with
which to oppose the New Deal. The Program Com¬
mittee, doubtless, was not authorized to formulate
a statement that would have the standing of a plat-
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form, and that task, apparently, must go over until ,

the 1940 campaign approaches. If the party leaders,
divided by personal rivalries and differences of opin¬
ion, had not rejected the idea of a mid-term conven¬

tion, the position of the party at the present junc¬
ture might have been a great deal better than it
obviously is. The Program Committee, however, was
under no obligation to confine itself to such vague

criticisms and amiable generalities as it pro¬

claimed at Chicago. It could have gone much far¬
ther and, without formally binding the party, have
pointed out specifically how the fight against the
New Deal should be pressed.
For the New Deal, it has always to be remem¬

bered, is not simply a theory of government and

society, essentially alien to the American Constitu¬
tion and American traditions, which a popular
President and an aggregation of "brain-trusters,"
backed by a majority support in Congress, have
fastened upon the country under the peculiar cir¬
cumstances of a great depression, and which its

promotors seem now ready to move heaven and
earth to maintain and extend. It comprises also,
in very tangible form, a long list of Federal stat¬

utes, together with thousands of Executive orders
having for the most part the force of law, in which
the revolutionary theories of the New Deal have
been embodied, and for whose enforcement, quite
aside from any action by the courts, a formidable
array of Federal agencies has been created. The only
way to get rid of the New Deal and the "untested
policies, hastily conceived, wastefully financed, in¬
effectively administered, and conflicting one with
another" which the Chicago statement arraigned, is
to repeal or amend these statutes. Just where, at
that point, does the Republican Party stand ?
The Program Committee makes much, for exam¬

ple, of the fact that there are some 12,000,000 un¬

employed. Precisely what would the Republicans,
if they were in power, do about it? Since the whole
body of unemployed could not be restored to em¬

ployment over night, a very considerable volume
of unemployment would obviously have to be taken
care of for some time while measures to reduce the

volume were being applied. What measures, prac¬

tical measures, have the Republicans in mind?
Would they arbitrarily reduce work relief and cut
down the distribution of food and clothing, in the
expectation that more and more of the unemployed
would thereby be forced into finding work? If in¬
creased production all along the line is the ultimate
remedy, how would the Republicans insure such an

increase without some resort to the "pump-priming"
which they presumably condemn? * There is no

doubt that Federal expenditures for relief have
been extravagant and wasteful, and that they have
not greatly reduced unemployment, but would the

Republicans, if they had the power, dqre to repeal
any part of an existing relief appropriation or make
a drastic cut in the relief provision for the future?
Another case is presented by agriculture. Would

the Republicans repeal the statutes which provide
for payments of various kinds to farmers for con¬

serving soil or growing or not growing particular
crops, limit the acreage and production of certain
staples, set up an "ever normal granary" and dis¬
pense crop loans, and punish farmers who do not
do what Washington orders? If some of the system
is thought to be good, what parts would the Repub¬

licans retain and what would they reject? And have

they anything to suggest, except the old hokum of
high protective tariffs, about practical ways of re¬

covering foreign markets for American agricultural
products? \ v,

tfo take other examples, would the Republicans
abolish all government competition with private in¬

dustry in the utility field, and, if they would, what
would they do with the Tennessee Valley Authority
and other Federal power projects ? Do they approve

of the Securities Act and the policies and methods
of the Securities and Exchange Commission, or, if
not, what specific changes would they inaugurate?
Would they restore the gold standard, or are they
willing to go on with the managed dollar and the

accompanying risks of inflation, and would they in¬
sist upon discontinuing the purchase of either gold
or silver? Exactly what changes would they make
in the banking laws in order to restore freedom of

banking, and would they continue Federal appropri¬
ations for housing or the loans of the Reconstruc¬
tion Finance Corporation? Have they any practi¬
cal proposals for the railroads, and how would they
get rid of the iniquities of the Wagner Labor Act?
These are examples of the matters of policy in

regard to which glittering generalities win no votes.
It is greatly to be feared, however, that Dr. Frank's
committee, if it is ever charged with the work of

drafting a platform, will find the job a hard one.

The plain fact of the matter is that the Republicans,
once they go beyond generalities, show no unity of
belief or purpose. So many of the party representa¬
tives in Congress have supported New Deal meas¬

ures as to make it extremely doubtful where the
party stands, and proposals of fusion with dissent¬
ing Democrats or the American Labor Party point
to a serious weakening of party morale and disci¬
pline. There are two things at least of which the

Republican Party is in urgent need. One is a thor¬

ough searching of heart to determine what Republi¬
can doctrine should now be and by what means it
can be most aggressively propagated. The other is
a thoroughgoing house-cleaning that will rid the
party of stradlers and time servers, and leave it a

party united in principles and fit for action. It is
too bad that the Program Committee, after months
of study and talk, should have felt no necessity of
making a positive contribution to either of these
ends. Charles Michelson, publicity director for the
Democratic Party, is certainly no unbiased witness
in Republican matters, but he hit the nail pretty
squarely when he said on August 6, in commenting
upon the Program Committee's meeting, that "the
minority party hasn't the slightest idea where it is
going or how it shall get to its destination," and
that "nowhere in the report is there any suggestion
as to how the alleged breakdown of the economic

system is to be averted or the disintegration of gov¬
ernment is to be checked."

War and Diplomacy in the Far East
The truce between Soviet Russia and Japan which

was unexpectedly agreed upon on Wednesday night
brings to a halt a conflict which promised serious

consequences for the Far East. The terms of the

truce, as announced, provide for a cessation of

hostilities, the retention by each side of the posi¬
tions they had held at midnight of August 10, and
the designation of a Russo-Japanese commission to
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determine the limits of the sector of the frontier words, has special reasons for opposing any exten-
that was in dispute. The Russian proposal of a sion of Japanese control in China. Further, while
citizen of a third country to be added as an arbiter reports are confusing, there seems some reason for
to the two commissioners each from Russia and thinking that the Japanese advance in China, dur-
Japan was rejected by the Japanese Ambassador at ing the past few months, has met with increasingly
Moscow, and the question of the maps and other stubborn resistance, and that the financial and eco-
material to be used in fixing the boundary was left nomic resources of Japan, and to some extent its
open. ♦ popular morale, are being heavily strained by the
There has been a good deal of mystery about the demands of the Chinese war. Apparently the war is

reasons for the fighting that has been going on at a still supported by Japanese public opinion, but one
point where the frontiers of Siberia, Manchukuo and cannot be sure how long support will continue if
Korea meet, and almost diametrically opposite the privations and restrictions which the Govern-
claiins have been made about the results of the ment has imposed are not offset by substantial vic-

Russo-Japanese encounters. The trouble began on tories and some clear prospect of peace.
July 11, when Japan protested against the presence The situation in China, it would seem, should
of Siberian border forces at Changkufeng. The alone be sufficient to deter Japan from deliber-
Japanese press made much of the incident, and ately taking on a second war, especially one with a
the Japanese Ambassador at Moscow was said to nation possessing the man-power and other poten-
have threatened some kind of forcible measures if tial resources of the Soviet Union. How efficient
the Siberian forces were not withdrawn, but this the Russian army actually is for a protracted war

report was later denied. A Russian communique is uncertain, and a French military expert has lately
on July 21, reporting various diplomatic inter- expressed the opinion that the "purge" of the gen-
changes, claimed that there was no trouble on the eral staff that was carried out under Stalin's orders
frontier and that disturbance, if any, would come last year, accompanied as it was by numerous execu-
from the Japanese and Manchukuoan side. Nothing tions and demotions of officers of high rank, greatly
of special moment followed until July 31, when the weakened the army's military effectiveness. World
heights of Changkufeng were attacked and occupied opinion, on the other hand, outside of Germany and
by the Japanese, who were driven from the position Italy, has been in general distinctly hostile to Japan
the following day. Thereafter the fighting eontin- in its treatment of China, and it was reported, with
ued with increasing intensity, with each side accus- some uncertainty, on Tuesday that nothing more
ing the other of aggressive moves and each claiming tangible than sympathy was to be expected from
successes which the other discounted or denied. Germany in Japan's conflict with Russia. Whatever
When the truce was arranged on Wednesday, the the German attitude in that matter may be, the at-
armed forces of both parties in the disputed area titude of Italy is not likely to be very different,
were reported to number about 1,000,000, and the Japan is well aware, moreover, that settlements
Russians were said to have brought up heavy guns must eventually be made with the United States,
and a large number of tanks, notwithstanding that Great Britain and France regarding national and
the rough terrain and absence of good roads do not extraterritorial rights in the occupied parts of
seem to favor their use. China, and pressure for settlement Avhile wars with
There is still the question of what all the fighting both China and Russia were under way would be

was about. On the surface, the clash does not appear embarrassing.
to be very different from those which have taken The international aspects of the Far Eastern sit-
place more or less frequently on the Russo-Japanese uation are important, although their bearings are
border during the past half-dozen years, although not in all cases clear. It would be a mistake to as-
the area is in some ways more important than other sume that because Japan's advance in China has
areas which each side has claimed. At no previous been slowed down, the permanent occupation of a
time, on the other hand, has the fighting been so considerable portion of China by Japan cannot be
severe or the forces engaged so extensive. What accomplished. Foreign observers have inclined to
seems like a natural conclusion has been drawn, the opinion that China, if left to itself, would not
therefore, to the effect that Soviet Russia felt that in the long run prove a match for Japan. What has
the time was ripe, in view of Japan's position in the kept China going has been, to a very large extent,
war with China, to give Japan a sharp reminder to the outside assistance which it has received. It is
respect Russian territorial claims in Siberia, and matter of common knowledge that military supplies,
that the truce was welcome to Japan because it was including those for aviation, have entered China in
in no condition to press a dispute which might de- considerable quantities through Hongkong and Can-
velop into a large scale conflict. ton and through the French colony of Indo-China,
The reasoning which tends to support this ex- while some are believed to have come overland from

planation is not without apparent force. In spite of Burma or India and still others from Russia. If
the failure of Russia to win over the Central Gov- Russia, having convinced itself that Japan was
eminent of China to Communism, it has been be- weakening, adjudged the moment opportune for a
lieved for some time that the Soviet Government demonstration on the Manchukuo-Korea border, it
was helping China in its war with Japan and that may very possibly have counted on a vigorous Chi-
considerable quantities of military supplies and an nese defense to support it.
appreciable number of airplanes have reached China On the other hand, if Russia has in mind to pick
from Russian sources. To the Moscow Government a quarrel with Japan over a question of territorial
an independent China, however loose its political claims, it would seem to have been singularly un-
organization may be, is something of a protection mindful of the effect which a war in eastern Siberia
against what are believed to be the aggressive de- might have upon the political situation in Europe,
signs of Japan in Siberia. Soviet Russia, in other However reluctant Hitler may have been to evince
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anything more than general sympathy for Japan, more than ever urgent for Great Britain that the
his pronounced opposition to Bolshevism might Anglo-Italian treaty shall go promptly into effect,
easily lead him to conclude that a Russo-Japanese especially in view of the complications that would
war in remote Siberia, where a single line of rail- arise if Russia and Japan were at war and Italy
road affords the only important means of trans- followed Germany in siding actively with Japan,

porting troops and supplies, offered a favorable op- It makes it more than ever improbable that the
portunity for a German attack on Russia in the armament race will be slackened, for if a war is
west. The necessity of defense on two fronts has imminent no country will feel that its preparations
been regarded as a cardinal factor in Russian mili- can halt.
tary preparations, but it is doubtful if the prepara- One further observation should be made. The
tions are sufficiently developed to permit of success- truce is only a truce, and there is no certainty that
ful resistance to a strong German attack if a war hostilities may not be resumed. The episode, how-
on the Pacific coast were also in progress. The fact ever, seems to have conduced to the moral advantage
that Czechoslovakia has an alliance with Soviet of Japan. As far as is publicly known, the massing
Russia is doubtless one reason why Czechoslovakia, of Russian forces on the Siberian border was not
in its controversy with its Sudeten Germans, has due to any aggressive or threatening acts on the part
received so little sympathy from neighboring States, of Japan, and the tone adopted by Mr. Litvinov,
and the controversy would be likely to come Russian Foreign Commissar, in his interviews with
abruptly to an end by the German occupation of the Japanese Ambassador, as indicated in the Mos-
Czechoslovakia if the Russian western front invited cow communique of July 21, seems both irritating
attack. and provocative. As far as the facts are known, they
A border quarrel in the Far East, in short, ad- point clearly to Russia as the aggressor. It is en-

ministers a disturbing jolt to the international sit- tirely possible that both parties, having tested their
uation in Europe. It puts a strain on the Franco- strength for a few days, were equally ready for a
Russian alliance, for one of the last things that truce, but as long as Russia keeps some half million
France wants just now is a demand from Russia troops in the region and Japan masses about as

for support in an Asiatic war on the ground that many on its own side, there can be no assurance

Japan is the aggressor. It raises a question as to that a cessation of fighting will be easily trans-
how long Hitler will refrain from cutting the Czech- formed into a durable peace. The peace of half the
oslovakian knot, and puts in further jeopardy the world will be threatened as long as the situation
already distrusted Runciman mission. It makes it remains acute.

Gross and Net Earnings of the United States Railroads for the Month of June

In comparison with earlier months of this year, July 1. The unions of rail employees objected to
railroads of the country now begin to show some- the cut, and after extensive conferences between the
what improved financial results of operations, but managers and the labor spokesmen at Chicago, a

the contrast with last year remains highly unfavor- decision was reached on Aug. 4 to submit the entire

able, while gross and net earnings of normal years question to Federal mediation. The need for a reduc-

simply dwarf the current figures. Perhaps the best tion is so obvious that the hope for a reasonable
that can be said of the railroad picture, for the time award seems justified. It is now slightly more than
being, is that large crops and the moderate improve- a year since a similar mediation board decided to
ment in general business promise to increase the grant some of the demands of rail employees for in-
revenues of the principal transportationTagenciesJof creased wages, even though the rates then prevalent
the United States. Gross and net returns for June, were equal to the high figures attained in the boom
which we now present, indicate clearly the great need that terminated abruptly in 1929. For almost a
for*a sweeping "advance. Of some importance in this year, in other words, the railroads have been pay-

connection is the permissive increaseipf passenger ing wages at scales overtopping even the 1929 levels,
fares on Eastern railroads, which was placed in despite the fact that depression conditions prevailed
general effect late in July, and which therefore failed rivaling those of 1932 and 1933. This situation cries
to affectJthe June statistics. Endeavors still are aloud for correction, and if relief is granted by a

being made to obtain permission from the Interstate Federal mediator the benefit to the railroads will be

Commerce Commission for larger freight rate ad- of immeasurable importance. Indicative of the finan-
vances than were granted earlier this year. These cial straits to which the railroads have been reduced
are important matters, but they would be far over- of late were moves by several important Eastern
shadowed by any sizable gains in general business carriers, late in July, for reductions of fixed charges
and in the amount of traffic offered the railroads, by agreement with the larger institutional bond-
Noteworthy, moreover, is the general assumption that holders. Any agreement of this sort naturally is
at least some improvement will take place, if the stock preferable to reorganization, with all its expenses,
market advance that started June 20 has any baro- delays and difficulties.
metric significance. With traffic showing only a slight advance from
Of only slightly lesser moment to the railroads is the small levels to which it dropped in the slump that

the current mediation of the 15% reduction in wages started last autumn, gross reveneus of the railroads
which the carriers first proposed to place in effect in June amounted only to S281,607,108, against
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$350,994,558 in the same month of 1937, a decline
of $69,387,450, or 19.76%. Operating economies
could not be effected nearly on the same scale, owing
largely to the record high wages being paid, and net
earnings were $63,936,587 in June, against $86,072,-
702 in June of last year, a drop of $22,136,115 or
25.71%. All sections and areas of the country re¬
flected the extraordinary fall of gross revenues.. It
is noteworthy, however, that the Central Western
region, where farm products are of primary import¬
ance, showed? a smaller decline than any other large
division. Only in that area were the efforts of the
railroad managers to cut expenses in accordance with
the drop of traffic successful, and the result was a
modest gain in net revenues for the railroads of the
region, considered as a whole. It is in circum¬
stances such as these that a silver lining may be dis¬
cerned for the dark railroad clouds. We now present
in tabular form the results for June, in contrast with
the returns for the same month of 1937:

Month of June— 1938 1937 Inc. (+) or Dec. (—)
Mileage of 136 roads 234,626 235,501 —875 0.37%
Gross earnings 1281,607,108 $350,994,558 —$69,387,450 19.76%
Operating expenses ... 217,670,521 264,921,856 —47,251,335 17.83%
Ratio of expeases to earnings. (77.29) (75.47)

Net earnings $63,936,587 $86,072,702 —$22,136,115 25.71%

In order to indicate in a simplified form the meas¬
ure of trade activity in relation to its bearing on the
revenues of the railroads during the month under
review, we have brought together in the subjoined
table the figures indicative of activity in the more

important industries, together with those pertaining
to grain, cotton and livestock receipts and revenue

freight car loadings for the month of June, 1938, as
compared with the corresponding month in 1937,
1936, 1932 and 1929. On examination it will be
readily seen that the output of all the industries
covered was on a greatly reduced scale as compared
with June last year. It follows, too, that the number
of cars of revenue freight moved by the railroads was

very much smaller than in June a year ago. On
the other hand cotton receipts at the southern out-

ports were much larger than in June, 1938, as were
also the receipts of the different farm products at
the Western primary markets—with the exception
of wheat and rye.

June 1938 1937 1936 1932 1929

Automobiles (cars): .

Production (passenger
cars, trucks, &c.)_a_. 174,667 497,312 452,968 183,106 545,932

Building ($000): 1
$232,665Constr. contr. awarded b $251,006 $317,742 $113,075 $529,891

Coal (net tons):
Bituminous, c 22,850,000 31,776,000 29,217,000 17,749,000 38,580.000

Pa. anthracite,d 4,338,000 4,635,000 4,306.000 2,550,000 5,069,000

Freight traffic:
Car loadings, all (cars).e x2,170,984 *2,962,219 *2,786,742 xl,966,488 x4,291,881

Cotton receipts, South¬
ern ports (bales)-f— 95,338 74,883 137,946 174,056 69,458

Livestock receipts g:
7,126Chicago (cars) 6,645 7,555 10,050 15,085

Kansas City (cars) 2.394 3,712 1,996 4,192 6,100

Omaha (cars) 1,413 1,601 1,706 3,130 6,021

Western flour and grain
receipts h:

Flour (000 barrels)— xl,583 *1,246 *1,556 *1,323 *1,841

Wheat (000 bushels).. *12,032 xl4,161 *13,059 *12,342 *24,803

Corn (000 bushels)-.. *25.727 *10,410 *22,871 x5,457 *20,145

Oats (000 bushels)... *3,137 *2,945 *6,004 x3,501 *8,181

Barley (000 bushels).. *3,199 *2,439 *5,942 xl,350 *3,233

Rye (000 bushels) *451 *710 *1,856 *430 x657

Iron & Steel (gross tons):
Pig Iron production-k.. 1,062,021 3,107,506 2,586,240 628,064 3,717,225

Steel ingot production.!. 1,638,277 4,184,723 3,975,569 912,757 4,902,955

Lumber (000 cubic feet)
zl,207,617Production.m z920,991 zl.398,775 z567,322 zl.843,254

Shipments.m._ z928,577 zl,304,039 zl,175,636 z653,114 zl,777.769

Orders received.m Z953.847 zl,092,012 zl.101,532 Z620.827 zl,770.678

Note—Figures in above table Issued by:
a United States Bureau of the Census, b F. W. Dodge Corp. (figures for 37

States east of Rocky Mountains), c National Bituminous Coal Commission,
d United States Bureau of Mines, e Association of American Railroads, f Com¬
piled from private telegraphic reports, ft Reported by major stock yard companies
In each city, h New York Produce Exchange, k "Iron Age." 1 American Iron
and Steel Institute, m National Lumber Manufacturers Association (number of
reporting mills varies in the different years), x Four weeks, z Five weeks.

In view of the foregoing, it is no surprise to find
that when the figures of the separate roads and
systems are scrutinized that the lists of roads re¬

porting decreases in excess of $100,000, in both the
case of the gross and of the net, are very long (totaling
74 roads in the former and 49 in the latter), and
embrace roads and systems of all classes and in every

part of the country. Moreover, the losses (both
gross and net) are in numerous instances of large
amount. Only one single road is able to show a gain
in gross earnings above $100,000, and but seven are
able to show an increase in the case of the net.

Among these we find the Atchison Topeka & Santa
Fe, reporting a gain of $1,479,451 after a decrease in
its gross earnings of $1,512,431, and the Chicago &
North Western, which, with a loss in gross of $985,-
796, shows a gain of $1,005,287 in the net. In the
table which follows we show all changes for the

separate roads and systems for amounts in excess of
$100,000, whether increases or decreases, and in both
gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH
OF JUNE. 1938

Increase

$110,644Lehigh & New England. _

T)prrpn<it>

Pennsylvania $10,647,194
New York Central a7,962,389
Baltimore & Ohio 3,702,738

3,156,479
3,039,398
2,791,879
2,549,795
1,878,452
1,672,381
1,557,211
1,556,770
1,544,107
1,512,431
1,248,327

Great Northern
Dul Missabe & Ir Range-
Southern Pacific(2 roads)
Norfolk & Western

Chesapeake & Ohio
Louisville & Nashville..
Union Pacific
Erie (2 roads)...
Bessemer & Lake Erie._
Atch Topeka & Santa Fe
Chic Mil St Paul & Pac. .

Reading 1,179,161
Elgin Joliet & Eastern .. 1,126,179
Southern 1,099,155
Pittsburgh & Lake Erie.. 1,002,879
Chicago & North West..
New York New Hav & H
Missouri Pacific
Northern Pacific
Boston & Maine
Pere Marquette
Illinois Central

Lehigh Valley *, ._

St Louis-San Fran (2 rds)
Grand Trunk Western..
New York Chic & St L._
Chic Burl & Quincy
Del Lack & Western.
Missouri-Kansas-Texas. .
Atlantic Coast Line

985,796
963,386
943,454
885,491
819,981
724,672
691,861
669,211
653,671
627,722
618,106
602,405
558,853
541,201
536,226

Decrease

Wheeling & Lake Erie^.. $460,930
Texas & Pacific 455,814
Wabash 453,742
Chic R I & Pac (2 roads) 414,211
Delaware & Hudson 400,580
Western Maryland 387,513
Seaboard Air Line 318,080
Colorado & South (2 rds) 307,153
Central of N. J 300,502
Lake Superior & Ishpem. 270,560
Denver & Rio GrandeW_ 259,816
Det Toledo & Ironton.. 244,184
Mil St Paul & SS Marie. 234,609
Yazoo & Miss Valley 232,394
Cin NO & Texas Pacific. 230,398
Chicago & Eastern Illinois 197,300
Mobile & Ohio 191,408
Chicago GreatWestern.. 182,966
Chic Indianap & Louisv. "" 178,966
Maine Central 162,849
NO Tex & Mex(S rds). 156,591
Pittsburgh & W Va 146,616
Clinchfield 144,315
Virginian 141,005
Spokane Portl & Seattle. 138,763
Western Pacific 138,009
Montour 128,404
Long Island 127,305
Penn Reading SS L 125,697
Central of Georgia 121,964
Alton 115,360
Duluth So Shore & Atl.. 107,080
Florida East Coast 102,541
Norfolk & Southern 101,323

Total (74 roads) $67,727,909

a These figures cover the operations of the New York Central and the
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ¬
ing Pittsburgh & Lake Erie, the result is a decrease of $8,965,268.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
'

OF JUNE, 1938

i , Increase

Atch Topeka & Santa Fe $1,479,451
Chicago & North West-. 1,005,287
Illinois Central 392,426
Chicago Burl & Quincy. _ 356,7.33
Denv & Rio GrandeWest 176,594
St Louis-Southwestern.. 156,335
Lehigh & New England.. 119,129

Total (7roads)_ $3,685,955

New York Central
Dul Missabe & Ir Range.
Norfolk & Western
Great Northern
Pennsylvania
Bessemer & Lake Erie—
Southern Pacific (2 rds).
Chesapeake & Ohio
Erie (2 roads)
Louisville & Nashville—
Reading -

Elgin Joliet & Eastern—
ChicMil St Paul & Pac..
New York New Hav & H
Baltimore & Ohio
Missouri Pacific
Missouri-Kansas-Texas..

Decrease

a$2,568,418
2,563,977
1,911,189
1,722,577
1,310,011
1,249,938
1,192,300
1,099,788
1,090,524
711,600
603,397
524,857
515,869
500,996
462,233
456,064
447,903

Decrease

St Louis-San Fran (2 rds) $416,751
Pere Marquette 391,308
Del Lack & Western 356,165
Southern 352,705
Grand Trunk West 345,439
New York Chic & St L. . 333,763
Pittsburgh & Lake Erie. . 332,443
Boston & Maine 327,323
Northern Pacific 289,571
Seaboard Air Line 269,113
Atlantic Coast Line 243,973
Lake Superior & Ishpem. 229,340
Cin New Orl & Tex Pac._ 220,553
Texas Pacific 187,180
Western Maryland 185,519
Colorado & South (2 rds) 182,260
Detroit Toledo & Ironton 168,011
Wabash. 158,871
Union Pacific 131,085
N O Texas & Mex (3 rds) 120,109
Virginian 119,328
Yazoo & Miss Valley 108,843
Central of New Jersey.. 106,307
Internat'l Great North.. 101,220
Spokane Portl & Seattle. 100,767
Chicago Great Western. 100,399

Total (49 roads) $24,800,987

a These figures cover the operations of the New York Central and leased
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ¬
ing the Pittsburgh & Lake Erie the result is a decrease of $2,900,861.

When the roads are arranged in groups, or geo¬

graphical divisions, according to their location, it is
found that all the three great districts—the Eastern,
the Southern and the Western—as well as all the
various regions grouped under these districts, show
losses in both gross earnings and net earnings alike,
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with the single exception that in the case of the net
the Central Western region in the Western district
reports a small increase (5.41%). The losses in net

earnings, it will be noted, are particularly heavy,
reaching in the case of the Pocahontas region in the
Southern district, 36.43%, and in the case of the
Northwestern region in the Western district, 42.33%.
Our summary by groups is as below. As previously
explained, we group the roads to conform with the
classification of the ICC. The boundaries of the

various groups and regions are indicated in the foot¬
note to the table.

SUMMARY BY GROUPS

District and Region Gross Earnings
Month of June— 1938 1937 Inc.{+ ) or Dec. {—)

Eastern District— $ $ $ %
New England region (10 roads).— _ 11,459,709 13,638,945 —2,179,236 15.97
Great Lakes region (24 roads).. 50,289,065 65,222,008 --14,932,943 22.89
Central Eastern region (18 roads)-- 55,140,560 75,599,832 —20,459,272 27.06

Total (52 roads) 116,889,334 154,460,785 —37,571,451 24.32

Southern District—

Southern region (28 roads)- 34,907,319 40,964,036 —6,056,717 14.78
Pocahontas region (4 roads) 15,515,922 20,166,777 —4,650,855 23.06

Total (32 roads) 50,423,241 61,130,813 —10,707,572 17.51

Western District—
Northwestern region (15 roads) 33,100,943 43,450,234 —10,349,291 23.81
Central Western region (16 roads). 57,793,290 65,082,241 —7,288,951 11.19
Southwestern region (21 roads) 23,400,300 26,870,48^5 —3,470,185 12.91
Total (52 roads)—— _ 114,294,533 135,402,960 —21,108,427 15.58

Total all districts (136 roads)...281,607,108 350,994,558 —69,387,450 19.76

District and Region Net Earnings
Month of June Mileage 1938 1937 Inc.{+) or Dec.l—)

Eastern District— 1938 1937 $ $ $ %
New England region. 6,934 6,982 2,046,287 3,088,498 —1,042,211 33.74
Great Lakes region.. 26,341 26,445 9,926,073 15,445,473 —5,519,400 35.73
Central Eastern reg'n 24,721 24,797 15,438,871 20,329,637 —4,890,766 24.05

Total 57,996 58,224 27,411,231 38,863,608—11452,377 29.46

Southern District—
Southern region 38,671 38,735 6,618,979 8,5.50,421 —1,931,442 22.58
Pocahontas region.. 6,058 6,045 5,590,042 8,794,075 —3,204,033 36.43

Total... 44,729 44,780 12,209,021 17,344,496 —5,135,475 29.60

Western District~~~" ~ ~ \■ •-v*:

Northwestern region. 45,878 46,084 6,180,600 10,717,820 —4,537,220 42.33
Central West, region 56,614 56,900 13,561,369 12,865,082 +696,287 5.41
Southwestern region. 29,409 29,513 4,574,366 6,281,696 —1,707,330 27.17

Total 131,901 132,497 24,316,335 29,864,598 —5,548.263 18.57

Total all dlstrlcts.234,626 235,501 63.936,587 86,072,702—22136,115 25.71

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

EASTERN DISTRICT

New England Region—Comprises the New England States. .

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

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

SOUTHERN DISTRICT

Southern Region—Comprises the section east of the Mississippi River and south
of the Ohio River to a point near Kenova, W. Va., and a line thence following the
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic.
Pocahontas Region—Comprises the section north of the southern boundary of

Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va.,
and south of a line from Parkersburg to the southwestern corner of Maryland and
thence by the Potomac River to Its mouth.

WESTERN DISTRICT

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

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

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

Western roads, taking them collectively, had the
advantage of a very much larger grain traffic in June
the present year as compared with the month a year

ago, although, even at that, it was not equal to the
movement in June, 1936. The present year's in¬
crease was due to the larger receipts of corn, oats and
barley, particularly corn, the receipts of wheat and
of rye having been considerably smaller than last
year. Altogether, the receipts at the Western pri¬
mary markets of the five cereals—wheat, corn, oats,
barley and rye—in the four weeks ended June 25,
1938, totaled 44,546,000 bushels, as against only
.30,665,000 bushels in the same four weeks of 1937,
but comparing with 49,732,000 bushels in the same

period of 1936. In June, 1932, the grain receipts
were only 23,074,000 bushels, but in the correspond¬
ing four weeks of 1929 they aggregated 57,019,000.
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In the subjoined table we give the details of the
Western grain movement in our usual form: . Y

WESTERN FLOUR AND GRAIN RECEIPTS

4Wks. End. Flour
June 25 (bbls.)

Chicago—
1938 881,COO
1937—— 650,000

Minneapolis—
1938

1937

Dululh—1938-1937 -

Milwaukee—1938 78,0001937 52,000

Toledo—19381937- —

Detroit—
1938
1937

Indianapolis & Omaha—
1938-.—1937

St. Louis—1938
1937—

Wheat

{bush.)
Corn

{bush.)
Oats

{bush.)
Barley
{bush.)

Rye
{bush.)

995,000
597,000

12,296,000
5,222,000

879,000
754,000

385,000
812,000

26,000
149,000

1,845,000
1,807,000

3,219,000
364,000

440,000
565,000

873,000
672,000

203,000
282.000

1,310,000
283,000

3,344,000
101,000

537,000 846.000
187,000

131.000
15,000

416,000
58,000

1,084,000
77,000

15,000
22,000

6.96,000
296,000

13,000
37,000

128,000
155,000

334,000
186,000

220,000
408,000

76,000
1,000

2,000
9,000

807,000
881,000

431,000 529,000
370,000 ; 308,000

Peoria—

1938 142,000 66,0001937 129,000 65,COO

Kansas City—1938 51,000 3,347,0001937 45,000 3,879,000

St. Joseph—1938 37,0001937 102,000

Wichita—1938 - 2,500,0001937 6,000,000

Sioux City—1938 52,000
1937 26,000

1,619,000
1,569,000

503,000
823,000

2,253,000
1,168,000

744,000
749,000

210,000
68,000

3,000
4,000

118,000
79,000

500,000 4,000
598,000 51,000

168,000
262,000

206,000
149,000

132,000
168,000

190,000
278,000

5,000
23.000

65,000
143,000

83,000
48,000

87,000
58,000

"3"000

2,000
78,000

1,000
25,000

Total all—
1938. 1,583,000
1937 1,246,000

12,032,000 25,727,000 3,137,000 3,199,000
14,161,000 10,410,000 2,945,000 2,439,000

2,000
1,000

451,000
710,000

As to the cotton traffic over Southern roads, while
the port movement of the staple was very much larger
than in June a year ago, the overland movement was

considerably below that of June, 1937. Gross ship¬
ments of cotton overland reached only 46,969 bales
as against 47,466 bales in June, 1937, but comparing
with only 45,795 bales in 1936; 14,575 in 1932 and
22,761 bales in 1929. Details of the port movement
of the staple for the past six years are set out in the
table which follows:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, 1938, 1937. 1936J
1935, 1934 AND 1933

1938 1937 1936 1935 1934 1933

Galveston 31,708 4,126 19,088 10.554 38.693 58,268
Houston, &C--_ 17,688 8,365 14,054 10,275 33,078 100,800
Corpus ChristI 823 138 692 281 1,357 5,012
Beaumont

''

w - - - - ^ . 844
New Orleans 24,738 29,079 80,932 24,621 66.328 78,864
Mobile 9,132 16.887 9,714 1,031 17,736 22,167
Pensacola 2,208 5,334 6,659 8,642
Savannah 5,931 8,307 3,001 1,315 9,585 12,476
Brunswick

». «. - „ « - 10 23
Charleston 3,085 3,216 2,345 4,813 4,922 24,921
Lake Charles 44 25 59 850 10,173
Wilmington — 717 422 1,861 815 813 2,311
Norfolk. 1,472 3,964 4,026 1,095 3,265 2,975
Jacksonville 329 25 257 726

Total 95,338 74,833 137,946 57,218 183,553 328,202

In the table we now present, a summary of the
June comparisons of the gross and net earnings of
the railroads of the country is furnished for each year
back to and including 1909.

Month

of
June

909

910...911912913914915916917918919920921922
923..924925926927928929930931932933934935
936.......937938 , Gross Earnings

Year

Given

$210,356,
237,988,
231,980,
243,226,
259,703,
230,751,
248,849,
285,149,
351.001,
363,565,
424,035,
486,209,
460,582,
472,383,
540,054,
464,759,
506.002,
538,758,
516,023,
501,576,
531,033,
444,171,
369,212,
245,860,
281,353,
282,406,
280,975,
330,212,
351.047,
281,607,

964
124

259
498

994

850

716
746

045
528

872
842
512

903
165
956

036
797
039

771
198

625
042

615

909
507
503

333
025

108

Year

Preceding

$184
210

238
228
242

241

247

237
301

323

393

420
494

460

473
540
464

506

539

516

502
531
444

369

245

277
282

280
330

350

047,216
,182,484
,499,885
,647,383
,830,546
,107,727
,535,879
612,967
,304,803
163,116
265,898
,586,968
,164,607
007,881
,150,664
,202,295
,774,329
124,762
,797,813
448,211
,455,883
690,472
274.591
133.884
869,626
923,922
406,506
967,649
095,850
994.558

Inc. (+ ) or
Dec. (—)

+ $26
+27
—6

+ 14
+ 16
—10

+1
+ 47
+ 46
+40
+ 30
+ 65
—33

+ 12
+ 66
—75

+ 41
+ 32
—23
—14

+ 28
—87
—75

—123

+ 35
+ 4
—1

+ 49
+20
—69

,309,748
,805,640
,519,626
,579,115
,873,448
,355,877
,313,837
,536,779
,696.242
,002,412
,769,974
,622,874
,582,095
,376,822
,903,501
,442,339
,227,707
,634,035
,774,774
,871,440
,577,315
,518,847
,062,549
,273,269
,484,283
,482,585
,431,003
244.684
,951,175
387.450

Per

Cent

+ 14.29
+ 13.22
—2.73

+6.38
+ 6.95
—4.29

+0.53
+ 20.01
+ 16.49
+ 12.50
+ 7,83
+ 15,60
—6.79
+2.69
+ 14.14
—13.97
+ 8.87
+ 6.44
—4.40

—2.88

+ 5.68
—16.46
—16.89

—33.39

+ 14.43
+ 1.61
—0.51

+ 17.53
+ 6.34

—19 76

Mileage

Year Year
Given Preced'g

197,648
204,596
222,825
193,886
212,989
209,764
240,219
226.752
242,111
220,303
232,169
213,525
235,208
235,310
237,739
236,001
236,779
236,510
238,405
240,302
241,608
242,320
242,968
242.179
241,455
239,107
237,800
236,814
235,744
234.626

194,689
200,901
218,379
189,863
210,288
207,414
235,828
225,803
241,5.50
219,294
232.682
208,598
235,059
234,568
236.683
235,691
236,307
236.243
237,243
239,066
241,243
241,349
242,494
242,527
242,333
240,932
239,020
238,019
236,281
235,501
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Month

of
June

1909...19101911
1912..19131914 ...19151916 ...

1917.

1918...19191920192119221923192419251926 ...

1927...

1928..192919301931193219331934193519361937 ...

1938...

Net Earnings

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM
[Compiled by the Midland Bank Limited]

Year

Given

$74,196,190
77,173,345
72,794,069
76,223,732
75,093,045
66,202,410
81,649,636
97,636,8 5
113.816.f26
36,156,952
69,3 6,7*1
21.-10, *27
80,521,999
109,44 >,113
124,016,578
101,527,990
130,837,324
14J.492,478
127,749,692,
1^7,284,367
150,174,332
110,244,607
89,667,807
47,008,035
94,448.669
74,529,256
64,920,431
88,872,678
86,067,895
63."36.587

Year

Preceding

$ 9,838,655
74,043,999
77,237,252
71.689,581
76,232,017
70.880,034
69,481,653
76,639,703
103,341,815
106,181,619
40,136,575
68,876,652
15,131,337
80,455,435
109,618,682
124,374,592
101,487,318
130,920,896
148,646,848
129,111,754
127,514,775
150,199,509
110,264,613
89.688,856
47,018,729
92,967,8 >4
74,529,254
64,826,419
88,850,296
86.072.702

Increase (+ ) or
Decrease (—)

+ $14,357,535
+ 3,129,346
—4,443,183
+4,534,151
—138,972

—4,678,524
+ 12,167,933
+20,943,112
+ 10,474,211

—142,338,571
+ 109,533,316
—47,465,725
+65,390,662
+28,989,678
+ 14,427,896
—22,846.602
+ 29,350,006
+ 18,571,582
—20,897,156
—1,827,387
+ 22,659,557
—39,954,902
—20,587,220
—42,680,821
+ 47,429,940
—18,438.5^8
—9.608,823
+ 21,046,259
—2,782,401
—22,136.115

Per

Cent

+23.99
+4.22
—5.75

+6.32
—1.49

—6.60

+ 17.51
+27.39
.+ 10.13
—65.94
+ 72.90
—68.91

+ 432.15
+ 36.03
+ 13.16
—18.37

+ 28.91
+ 14.18
—14.08
—1.41

+ 17.77
—26.60
—18.67
—47.58

+ 100.87
—19.83
— 12.89

+ 37.09
—3.13

—25.71

Month of 7 Months to Year to

July July 31 July 31

1919 £28.277.000 £108,576,000 £156,577,000
1920 43.422,000 284,655,000 413,619,000
1921 7,353,000 131.573,000 231,129,000
1922 18,627,000 186,774,000 270,997,000
1923 20,859,000 144,384,000 193,278,000
1924 21,352,000 127,568,000 186,944,000

1925 16,536,000 140,890,000 236,869,000

1926... 26,729.000 158,365,000 237,271,000
1927 34,894,000 194,588,000 289,490,000

1928 41,820,000 244,436,000 364,562,000
1929 22.211,000 217,754,000 335,837,000

1930 16,432,000 158,292,000 194,287.000
1931 5,185,000 76,100,000 153,968,000

1932 3,313,000 78,084,000 90,651,000

1933 6.002,000 75,330,000 110,284,000
1934 14,998,000 84,020,000 141,559,000

1935 53,909,000 139,954,000 206,124,000
1936 24,403,000 133,387,000 176,257,000

1937 20,305,000 117,721,000 201,556,000

1938 ... 15,188,000 89,239,000 142,424,000

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE
UNITED KINGDOM BY MONTHS

[Compiled by the Midland Bank Limited!

New Capital Issues in Great Britain
The following statistics have been compiled by the Midland

Bank Limited. These compilations of issues of new capital,
which are subject to revision, exclude all borrowing's by the
British Government for purely financial purposes; shares
issued to vendors; allotments arising from the capitalization
of reserve funds and undivided profits; sales of already issued
securities which add nothing to the capital resources of the
company whose securities have been bffered; issues for con¬
version or redemption of securities previously held in the
United Kingdom; short-dated bills sold in anticipation of
long-term borrowings; and loans of municipal and county
authorities which are not specifically limited. In all cases
the figures are based upon the iirices of issue.

NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS
[Compiled by the Midland Bank Limited!

1935 1936 1937 1938

January
February _

March. ....

April
May
June..

July

7 months

Auejust..
September . .

£16.592,347
12,620,080
12,386,235
4,108,238
19,727,811
20,610,166
53,909,166

£33,063,149
19.687,120
6,961,500
10,456,037
19,505,122
18,410.6"8
24,402,925

£27,614,265
10,671,858
11,257,125
11,947,382
11,410.592
24,514.648
20,305,459

£7.464,872
19.248.438
6,391,772
5,038,715

27,397,880
8,509,247
15,188,116

139,954,043 133,386,551 117,721,329 89,239,040

6,682,428
7,719,440
4,706,804
12,543,554
11.217,941

6,194,413
9,516,101
26,943,859
20,939.125
20.211.176

7.141,184
1,963.697
13.855,183
12.400,174
17,824,624

October

November.. ....

December

■ ? Year.. £182.824.210 £217.291.22* £170 906. 1" 1

1936—January
February
March

April
May
June

July...

7 months

August ....

September......
October.
November......

December. ......

Year1937—January
February ....

March

April ;

May
June

July

7 months..

August
September.
October
November

December.

Year .......

1938—January. . £
February
March

April. .......

May..
June

July..

7 months

United
Kingdom

India and

Ceylon
O.her Brit.

Countries
Foreign
Countries Total

£

33,019,000
18.;,02,000
6,877,000
8,795,000
17,196,000
15.344.000
20,712,000

£

194,000

232",000
27,000

£

751,000
964,000

1,356,000
2,014,000
2.93".000
3,537,000

£

22L000
84,000
73,000

268.000
128,000
153,000

£

33,963,000
19,687,000
6,961.000
10,456,-000
19,505,000
18,411.000
24,403,000

120,446,000 453,000 11,562,000 926,000 133,387,000

4,346,000
8,018,000
22,730,000
18,271,000
16,997,000

451 >000
30,000
155,000

1,770,000
1,528,000
3,763,000
2,069,000
1,572,000

78,000

568",bob
1,487,000

6,191,000
9,546,000
26,944,000
20,939,000
20,211,000

190,808,000 1,0)0,000 22,264,000 3,060,000 217,221,000

24,802,000
8,043,000
9,756,000
7,135.000
8,313,000
22.611,000
14,558,000

31~.000
34,000

i,o"o"o",66o
3 "6.000

141,000

2,405,000
2,581,000
1,467,000
4,792.000
2,097,000
830.000

4,481,000

407,COO
17,000

20.000

678,000
1,125,000

27,614,000
10,672,000
11,257.000
11,947.000
11,411,000
24 .*1* 000

20,305,000

95,218.000 1,602,000 18,654,000 2,247,000 117,721,000

6,503,000
1,867,000
13,141,000
11,372,000
10,667,000

32,000

586 000
96,000
680,000

1,015,000
2,273,000

53,000
~

2*000
13,000

4,885,000

7,141,000
1,964,000
13,855,000
12,400,000
17,825,000

138,768,000 1,634,000 23,301,000 7,200.000 170,906 0C0

6,520,000
13,847,000
6,305,000
4.728,000
16,591,000
8.14 ".000

11,202,000 27,000

945,000
3,000.000

87,000
311.000

10,213 000
360.000

3.931,000

2,402,000

594,000

28,000

7,465,000
19,248,000
6,392.000
5.03".000

27,3"8,0G0
8,50",000
15,188,000

67,341,000 27,000 18,847,000 3,024,000 89,239,000

The Business Man's Bookshelf

Tax Relations Among Governmental
Units

New York; Tax Policy League, Inc.

This volume contains 16 papers, by as many different
authors, indented at a symposium conducted by the Tax
Policy League at Atlantic City, Dec. 27-30, 1937. The
papers fall into four groups, the first dealing with Federal-
State tax relations, the second with interstate tax relations,
the third with Federal and State aid, and the fourth with
State control of local finance. A useful list of books and
articles relating to the various subjects is appended.
"The most pressing tax problems of today," it is pointed

out in a Foreword, "arise out of the complexity and con¬
fusion of intergovernmental tax relationships. The Federal
Government, 48 State governments, and some 175,000 local
tax-levying units are in a condition of confused relation¬
ship both as to functional administration and the raising
of revenues." A number of the papers which attack vari¬
ous aspects of this problem are, naturally, somewhat tech¬
nical, as, for example, that by Henry F. Long, Massachu¬
setts Commissioner of Corporations and Taxation, on "In¬
terstate Reciprocity in Connection with Corporate and
Personal Income Taxes," and that by Professor Roy Blough,
of the University of Cincinnati, on "The Relative Place of
Subventions and Tax Sharing" in the section on Federal-
State Aid. Even here, however, as in the others, one finds
abundant material of practical value to the taxpayer as
well as to the tax official.
Especially worthy of note are the discussion of methods

of solving Federal-State tax conflicts from the State point
of view, by John W. Martin, Kentucky Commissioner of
Revenue, in which it is suggested that a solution of major
difficulties in this field is most hopeful when the attack
is "trained on the specific, definite problems which can be
dealt with, at least in part, by legislative and administra¬

tive action, and which will not arouse too vigorous opposi¬
tion," instead of reaching for something more comprehen¬
sive; and an able review of the question of reciprocal im¬
munity of Federal and State instrumentalities, by Robert
E. Hatton, of the Kentucky Department of Revenue. The
general possibilities of interstate tax cooperation are sur¬
veyed by Harold C. Ostertag, Chairman of the New York
Joint Legislative Committee on Interstate Cooperation, who
suggests that it is time for the Federal Government to join
with the States in dealing with the problem of double taxa¬
tion. William II. Stauffer, State Tax Economist of Virginia,
concludes that while State aid "has come to represent an

indispensable feature of governmental financing," the best
hope of getting the most for the money is for the State
to assume "greater control of basic governmental programs.
The obligation to pay must carry with it the right to pre¬
scribe the things which are to be bought." Howard P. Jones,
Executive Director of the National Municipal League, who
canvasses State restrictions on local financing powers, con¬
cludes that "State aid should no longer ve viewed as a
stimulant to local expenditure but as a substitute for local
funds," while Alfred Willoughby, of the same organization,
considers the possibilities of a large reorganization of gov¬
ernmental units with special reference to the problem of
the county. On the other hand, a long account of govern¬
mental reorganization in Virginia, by Professor Rowland
Egger of the University of Virginia, finds that reorganiza¬
tion in that State "has created about as many problems
in the field of intergovernmental relations as it has solved,"
and that "the whole program, incoherent as it may be in
many respects, has been compromised by the "failure of State
and local governments adequately to professionalize their
personnel." A searching examination of "State Planning
and Future Local Revenues," by Philip H. Cornick of the
Institute of Public Administration, is especially to be com¬
mended to those who have swallowed wiiole the planning
notions of some New Deal theorists.
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The Course of the Bond Market
No change in trend in the bond market has occurred this

week. Speculative rails, which have shown a tendency to
weaken in the last few weeks, again declined moderately.
Utilities and industrials have undergone only minor fluctua¬
tions, remaining well up to the year's highs. High grades
have continued firm, as have United States Governments.
High-grade railroad bonds have registered fractional

gains. Oregon Short Line gtd. 5s, 1946, were up % at 116%,
while Virginian 3%s, 1966, at 103% have gained %.
Medium-grade railroad bonds have been unsettled, Kansas
City Southern 5s, 1950, losing 1% points at 70 and Penn¬
sylvania 4%s, 1970, declining 1% to 82%. Statements
made during the week concerning proposals of voluntary
reduction of fixed charges by Baltimore & Ohio and Lehigh
Valley were factors causing weakness in issues of these roads.
Baltimore & Ohio 1st 5s, 1948, have lost 1% at 40%; Lehigh
Valley 4%s, 2003, have dropped 6% to 20%. Speculative
rails also have lost ground.
Trading in utility bonds has remained at a low level and

price changes have been small and mixed. New utility

Chronicle Aug. 13, 193s

bond offerings were large, at $74,500,000, and premiums
over the offering prices have been seen in all cases. The
flow of prospective new issues has continued, registrations
including upwards of $75,000,000 of Commonwealth Edison
Co. issues and $10,000,000 Gulf States Utilities Co. bonds.

Industrial bonds have for the most part suffered minor
losses this week. Among high-grade issues, Liggett &

Myers 5s, 1951, have declined % to 124% and Swift & Co.
3%s, 1950, have lost % point at 106. The more speculative
steel issues have likewise declined, Jones & Laughlin 4%s,
1961, closing at 96%, off %, while Wheeling Steel 4%s,
1966, declined 1% to 91%. A 1%-point loss to 76% was

seen for Warner Bros. Pictures 6s, 1939, while United Drug
5s, 1953, were off % at 78%.
After another sinking spell, Japanese bonds developed

fresh strength in a rather apathetic foreign bond market;
Polish 6s, 1940, at 43% scored a gain of 3% points, while
among South American issues, Colombian bonds were

fractionally better.

Moody's computed bond prices and bond yield averages

are given in the following tables:

MOODY'S BOND PRICES (REVISED)

(Based on Average Yields)

U. S.

Govt.

Bonds

12.32
12.37
12.37
12.26
12.22
12.17
12.16
12.13
12.12
12.16
12.15

12.17
12.04
12.12
12.04
11.96
11.80
12.01

12.05
12.10
11.77
11.94

11.82
11.54

11.42
11.48

10.08

09.69
09.58

10.34
09.97

10.57
10.70

10.50

10.21
10.18
10.16

10.07
10.52

10.15
09.97

12.37
09.58
12.78
07.01

09.23

10.49

All 120
Domes¬

tic

Corp.*

98.28
98.28
98.28
98.45
98.62
98.62
98.45
98.45

98.45
98.45

98.45

98.45
97.95
96.94
96.28
95.29
93.86

91.35

93.69
94.01
93.85

95.46
96.44
95.29

93.69
92.90
91.20
91.05
88.80
91.97
93.21
94.81
96.94
97.28
96.44
96.11
94.81
94.33
96.61
97.95

97.61

98.45
88.80
106.54

94.81

102.66

102.66

120 Domestic Corporate *
by liatings

Aaa

115.78
115.78
115.78
115.78
115.78
116.00
115.78
115.78
115.78
115.78
115.78

115.57
115.35
114.72
114.51
114.09
114.09

113.07
114.72
114.93
114.72
115.35
115.14
114.51
114.09
113.89
112.66
112.66
112.45
113.89
114.72
115.35

115.78
115.78
115.57
115.78
114.51
114.72
116.00
116.64
116.21
116.64
112.45
118.16

109.84

115.14

115.14

Aa

107.69
107.69
107.49
107.69
108.08
108.08
108.08
107.88
107.88
107.88
107.69

107.88
106.92
106.92
106.73
105.98
105.22
104.48
106.54
106.92

107.30
108.08
108.46
107.69
106.92
105.79
104.30
103.74
102.66
106.92
107.11
109.05
109.44
109.44

109.24
109.05
108.27
107.49
109.05
109.84
110.04
110.24
102.66
113.89
107.30

111.64

110.24

97.61
97.61
97.61
97.78
97.78
97.78
97.61
97.61
97.61
97.61
97.61

97.45
97.11
96.28
95.78
94.97
93.21
91.35
93.37
94.01
93.85
95.62

96.44
95.13
93.85

92.90
91.05

91.05
89.10
92.43
93.37
95.46
97.11
97.11
96.28
95.95

94.49
94.81

96.78
97.61
97.28
97.78
89.10
104.67
94.49

101.58

100.18

Baa

77.96
78.33
78.45
78.45
78.70
78.58
78.58
78.45
78.58
78.58
78.70

78.82
78.08
76.17
75.12
73.76
71.36

,66.99
,69.89
69.78
69.37
,71.68

,73.76
72.11

69.37
68.97

66.99
66.89
63.28
66.03
68.17
69.78
73.65
74.44
73.20
72.43
71.15
69.89
73.31

75.47
74.89

78.82
62.76
92.43
71.46

85.79

88.22

120 Domestic
Corporate by Groups *

RR.

82.93
83.19
83.33

83.33
83.46
83.60
83.46
83.33
83.33
83.33
83.46

83.46
82.70
80.96

479.70
|78.20
,75.82
,71.36
,75.82
,76.29
,76.53
78.70
181.22

,79.07
,76.76
75.82
74.21

75.12

71.15
75.01
76.76
80.08
84.41
85.65
84.55
84.14
81.61
79.70
83.33
86.07
86.50
87.21
71.15
101.41

83.60

95.95

96.44

P. U. Indus.

104.30
104.30
104.30
104.30
104.48
104.30
104.30
104.30
104.30
104.30
104.30

104.30
104.11
103.74
103.38
103.02
102.12
101.58
101.94
101.76
101.23
102.12
102.12
101.76
100.35
99.48
97.78
96.94
96.11

98.45
99.14
99.48

100.00
99.48
98.80
98.62
98.45
98.62
100.18
100.53
99.66
104.48
96.11
106.17
96.28

102.12

102.66

110.63
110.63
110.63
110.63
111.03
111.03
110.83
110.83
110.83
110.83
110.83

110.83
109.84
109,44
109.44
109.05
108.46
107.69
108.46
108.66
108.46
109.44
109.24

108.85

108.27
108.08
106.17
105.04
104.30
106.73
107.88
108.46
108.46
108.46
108.08
107.69
106.92
107.69
109.05
109.24
108.46

111.03
104.30
112.45
104.30

110.24

109.44

MOODY'S BOND YIELD AVERAGES (REVISED) t

(Based on Individual Closing Prices)

All 120 120 Domestic Corporate 120 Domestic

1938 Domes- by Ratings Corporate by Groups
jjauy

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

Aug. 12 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43
11— 4.10 3.18 3.58 4.14 5.48 5.10 3.76 3.43
10 4.10 3.18 3.59 4.14 5.47 5J2I1 3.76 3.43
9.. 4.09 3.18 3.58 4.13 5.47 5.09 3.76 3.43
8 4.08 3.18 3.56 4.13 5.45 5.08 3.75 3.41
6 4.08 3.17 3.56 4.13 5.46 5.07 3.76 3.41
5 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42
4. 4.09 3.18 3.57 4.14 5.47 5.09 3.76 3.42
3 4.09 3.18 3.57 4.14 5.46 5.09 3.76 3.42
2 4.09 3.18 3.57 4.14 5.46 5.09 3.76 3.42
1 4.09 3.18 3.58 4.14 5.45 5.08 3.76 3.42

Weekly—
6.08 3.76July 29-—— 4.09 3.19 3.57 4.15 5.44 3.42

22 4.12 3.20 3.62 4.17 5.50 6.13 3.77 3.47
15 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49
8 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49
1__ 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51

June 24 4.37 3.13 3.71 4.41 6.09 5.69 3.88 3.54

17 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58
10 — 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54
3 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53

May 27 - 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54
20 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49

13 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50
6 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52

April 29 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55
22 4.43 3.27 3.68 4.43 6.32 5.69 * 4.03 3.56
14 4.54 3.33 3.76 4.55 6.52 5.83 |4.13 3.66
8 4.55 3.33 3.79 4.55 6.53 5.75 l4.18 3.72
1 4.70 3.34 3.85 4.68 6.92 6.11 14.23 3.76

Mar. 25 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63
18 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57
11 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54
4 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54

Feb. 25 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54
18 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56
11 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58
4 4.31 3.24 3.55 4.33 6.11 6.22 4.09 3.62

Jan. 28 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58
21 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51
14- 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50
7- 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54

High 1938 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76
Low 1938 4.09 3.14 3.45 4.13 6.44 4.81 3.75 3.41
High 1937 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76
Low 1937 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34

1 Year Ago—
Aug. 12, 1937... 3.85 3.21 3.38 3.91 4.91 4.24 3.88 3.45

2 Years Ago—
Aug. 12, 1936... 3.85 3.21 3.45 3.99 4.74 4.21 3.85 3.49

* 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 to 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.

t The latest complete list of bonds used In computing these indexes was published In the Issue of July 23, 1938, page 488.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME

Friday Fight, Aug. 12, 1938.
The continued upward trend of business activity is un¬

doubtedly having a wholesome effect on sentiment despite
shadows of uncertainty here and there. Business showed a

fourth consecutive gain last week, according to the "Jour¬
nal of Commerce" weekly index of business activity, which
rose to a new 1938 high of 75.1 and compares with a revised
figure of 74,2 for the preceding week and 100.5 for the

corresponding week of 1937. Steel operations were at the
peak for the year, and electric output was the highest since
early January. Automotive activity gained moderately,
while petroleum runs-to-stills and bituminous coal produc¬
tion declined, according to the above-mentioned source.

With gains elsewhere offsetting losses in the Pittsburgh and
Chicago areas, steel ingot production is substantially un¬

changed this week at 40% of capacity, according to the
weekly summary of "Iron Age." New business so far in

August has been running ahead of the July weekly average,

which in turn was better than June, the periodical says.

The bulk of current buying springs from widely diversified
sources and is mainly attributed to inventory depletion,
it is stated. Some aid has been given by automotive buying
for initial production of new models. "That production
must still rise wrell above the present volume to wipe out
the steel companies' losses is indicated by analyses of July
billings by three central district producers which show that
net prices last month were approximately $7 a ton below
those of June," the trade publication declares. No new

development has occurred in the wage situation during the
week so far as the steel companies are concerned, but a

district convention of the S. W. O. C. at Chicago voted

unanimously not to accept any wage reductions. The scrap
markets continue to reflect the optimism of the trade as
to fall business prospects for the steel industry." Produc¬
tion of electric power in the United States for the week
ended Aug. 6 reached the highest level since the first week
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in January and made the best year-to-year comparison
since Feb. 5, Edison Electric Institute reports. Last week's
output scored the fourth successive advance, and was 6.4%
below a year ago. In the preceding week the output was
2,093,907,000 kilowatt hours, a decrease of 7.2% from a
year ago. The trend of electricity consumption normally
expands during the warm weather, but the fact that the
recent curve has been sharper than seasonal has been
interpreted by some economists as foreshadowing improved
business conditions. Building permits in the 215 largest
cities for July reached the highest levels in more than
seven years, or since April, 1931, according to the compila¬
tions of Dun & Bradstreet. The permit total for the month
in these cities was $110,708,758, up 54% from July, 1937,
and a contra-seasonal gain of 60% over the June level.
The sharp increase in permits for the month was due chiefly
to the fact that New York City building plans registered
an increase of 344%. Engineering construction awards for
the week, $76,431,000, are 33% above last week and 69%
above the corresponding 1937 week, as reported by "Engi¬
neering News-Record." This week's total brings the heavy
construction volume for 1938 to date to $1,612,149,000, an
increase of 1.1% over the $1,594,818,000 reported for the
32-week period last year. Private construction is 77%
above a week ago and 43% above the 1937 week, due to
the high volume of commercial building and large-scale
housing projects. Public construction tops the preceding
week by 22%, and the week a year ago by 80%. Several
observers feel that the new model season in the automobile
industry will start under the most promising conditions
in some time. Thus, the recent upturn in retail sales prom¬
ises to clear out dealer stocks of chrrent models. Many
dealers "will even have ample opportunity to reduce stocks
of used cars below the present satisfactory levels. It is
expected that by the time the new models are available
business activity should be about 15% above the summer
low and employment larger by several hundred thousand.
The Association of American Railroads reported today
584,050 cars of revenue freight were loaded during the
week ended last Saturday. This was a decrease of 4,653
cars, or 0.8% compared with the preceding week; a decrease
of 182,132, or 23.8% compared with a year ago, and a de¬
crease of 335,731, or 36.5% compared with 1930. A steady
rise in automobile production from now until December was
predicted today by Ward's automotive reports. The service
disclosed reemployment was increasing in the wake of the
seasonal low-production point. Many major producers
have called men back to work to fill orders for 1938 models
and to prepare for 1939 output. The automotive news re¬
ported a continued upswing in retail car sales and pointed
to the return of Ford and Willys to production next week
following shutdowns as encouraging factors. Over most
of the country the weather was quite normal this week,
with temperatures excessively high in some areas. The
weather during most of the week was decidedly uncom¬
fortable for millions of persons in the New York area,
with temperatures and humidity excessively high. A wide
belt from Lake Erie southeastward to the Seaboard is just
getting over the effects of near cloudbursts yesterday.
Storms which came down from western New York did most
of the damage in that area. There were reports of bridges
and roads washed out; a freight train running into a wash¬
out; streets flooded in many communities, and heavy dam¬
age to crops. One person was drowned in a flooded cellar
in Buffalo, and a dozen persons injured at various up-State
points. For the first time in weeks the New York City
area is enjoying perfect weather today, it being clear and
relatively cool. Today it was fair and warm here, with
temperatures ranging from 66 to 77 degrees. The forecast
was for partly cloudy with moderate temperatures tonight
and Saturday. Overnight at Boston it was GO to 66 degrees;
Baltimore, 70 to 90; Pittsburgh, GO to 82; Portland, Me.,
58 to 66; Chicago, 66 to 78; Cincinnati, 62 to 8G; Cleveland,
68 to 80; Detroit, 60 to 82; Charleston, 80 to 96; Milwau¬
kee, 64 to 80; Savannah, 76 to 96; Dallas, 78 to 94; Kansas
City, 62 to 88; Springfield, Mo., 68 to 94; Oklahoma City,
76 to 98; Salt Lake City, 68 to 94; Seattle, 56 to 72;
Montreal, 60 to 72, and Winnipeg, 58 to 86.

Moody's Commodity Index Declines Sharply
. Moody's Commodity Index declined from 146.0 a week
ago to 141.7 this Friday.. Prices of silk, cocoa, rubber,
wheat, corn, hogs, steel scrap and cotton were lower. There
were no net changes for hides, silver, copper, lead, wool,
coffee and sugar.
The movement of the Index during the week wras as follows:

Fri. Aug. 5 146.0
Sat. Aug. 6 No Index
Mon. Aug. 8 144.6
Tues. Aug. 9 143.2
Wed. Aug. 10 142.9
Thurs. Aug. 11 142.0
Fri. Aug. 12 141.7

Two Weeks Ago, July 29 147.9
Month Ago, July 12 146.6
Year Ago, Aug. 12 204.7
1937 High—Apr. 5 228.1

Low—Nov. 24 144.6
1938 High—Jan. 10. 152.9

Low—June 1 130.1

from the preceding week, a decrease of 182,132 cars, or 23.8%
from the total for the like week a year ago, and a drop of
144,321 cars, or 19.8%, from the total loadings for the
corresponding week two years ago. For the week ended
July 30, 1938, loadings were 24.4% below those for the like
week of 1937, and 21.2% below those for the corresponding
week of 1936. Loadings for the week ended July 23, 1938,
showed a loss of 24.3% 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
Aug. 6, 1938, loaded a total of 276,453 cars of revenue
freight on their own lines, compared with 278,182 cars in
the preceding week and 356,633 cars in the seven days ended
Aug. 7, 1937. A comparative table follows:
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS

(Number of Cars)

Loaded on Own Linet
Weeks Ended—

Received from Connections
Weeks Ended—

Aug. 6
1938

July 30
1938

Aug. 7
1937

Aug. 6
1938

July 30
1938

Aug. 7
1937

Atchison Topeka & Santa Fe Ry. 19,941 20,091 24,223 4,826 4,671 6,358
Baltimore & Ohio RR 23,995 23,668 33,729 13,964 13,695 18,051

Chesapeake & Ohio Ry 18,893 19,184 23,125 8,068 7,859 10,424

Chicago Burlington & Qulncy RR. 15,996 16,722 17,071 6,830 6,414 8,346

Chicago Milw. St. Paul & Pac.Ry 19,690 18,548 21,703 7,326 7,266 8,880

Chicago & North Western Ry 14,755 14,599 16,682 8,897 9,114 11,142
Gulf Coast Lines 2,291 2,569 3,185 1,571 1,492 1,659

International Great Northern RR 1,822 1,892 2,169 2,134 1,822 2,054
Missouri-Kansas-Texas RR 4,019 3,801 5,116 2,225 2,621 3,119
Missouri Pacific RR 13,546 13,716 16,784 6,816 6,891 9,110

New York Central Lines 30,018 31,029 42,242 31,360 30,531 40,105
N. Y. Chicago & St. Louis Ry-. 4,494 4,503 5,639 7,956 7,996 10.257

Norfolk & Western Ry 16,914 17,181 24,181 3,801 3,763 4,383

Pennsylvania RR 49,545 51,583 71,622 30,902 32,620 45,247
Pere Marquette Ry 4,167 4,132 6,148 ■ 3,978 3,628 5,252

Pittsburgh & Lake Erie RR 4,274 4,266 6,039 4,207 3,790 6,765
Southern Pacific Lines 26,898 25,325 31,406 7,298 6,853 8,114

Wabash Ry _ 5,195 5,373 5,569 6,549 6,917 7,845

Total 276,453 278,182 356,633 158.708 157,943 207,111

TOTAL LOADINGS AND RECEIPTS FROM CONNECVIONS
(Number of Cars)

Week, Ended—

Aug. 6, 1938 July 30, 1938 Aug. 7, 1937

Chicago Rock sland & Pacific Ry.
Illinois Central System
St. Louis-San Francisco Ry .

Total-.. .

23,499
. 25,674

11,282

24,688
28,431
11,989

27,497
31,147
14,905

60.455 65,108 73,549

The Association of American Railroads in receiving the
week ended July 30, reported as follows:
Loading of revenue freight for the week ended July 30 totaled 588,703

cars. This was a decrease of 190,388 cars or 24.4% below the corresponding
week in 1937 and a decrease of 330.598 cars or 36% below the same week in
1930.

Loading of revenue freight for the week of July 30 was an increase of
7,821 cars of 1.3% above the preceding week.
Miscellaneous freight loading totaled 224,131 cars, an increase of 360

cars above the preceding week, but a decrease of 80,433 cars below the
corresponding week in 1937.
Loading ofmerchandise less than carload lot freight totaled 147,924 cars,

an increase of 1,708 cars above the preceding week, but a decrease of 19,051
cars below the corresponding week in 1937.
Coal loading amounted to 99.606 cars, an increase of 6,470 cars above the

preceding week, but a decrease of 19,059 cars below the corresponding week
in 1937.

Grain and grain products loading totaled 50,711 cars, a decrease of 2,639
cars below the preceding week, and a decrease of 544 cars below the corres¬
ponding week in 1937. In the Western Districts alone, grain and gain
products loading for the week of July 30, totaled 33,841 cars, a decrease of
570 cars below the preceding week, but an increase of 2,134 cars above the
corresponding week in 1937. .

Live stock loading amounted to 10.828 cars, a decrease of 373 cars below
the preceding week, and a decrease of 441 cars below the corresponding week
in 1937. In the Western Districts alone, loading of live stock for the week
of July 30, totaled 7,721 cars, a decrease of 447 cars below the preceding
week, and a decrease of 350 cars below the corresponding week in 1937.
Forest products loading totaled 27,875 cars, an increase of 1,098 cars

above the preceding week, but a decrease of 14,651 cars below the corres¬
ponding week in 1937.
Ore loading amounted to 23,082 cars, an increase of 977 cars above the

preceding week, but a decrease of 50,597 cars below the corresponding week
in 1937.

Coke loading amounted to 4,546 cars, an increase of 220 cars above the
preceding week, but a decrease of 5,612 cars below the corresponding week
in 1937.

All districts, reported decreases compared with the corresponding weeks
in 1937 and 1930.

Revenue Freight Car Loadings in Week Ended Aug. 6
Total 584,050 Cars

Loadings of revenue freight for the week ended Aug. 6,
1938, totaled 584,050 cars, a decrease of 4,653 cars or 0.8%

1938 1937 1930

Four weeks in January-. —
2,256,423 2,714,449 3,347,717

Four weeks in February —
2,155,451 2,763,457 3,506,236

Four weeks In March 2,222,864 2,986,166 3,529,907

Five weeks In April — 2,649,894 3,712.906 4,504,284

Four weeks in May 2,185,822 3,098,632 3,733,385

Four weeks In June - 2,170,984 2,962,219 3,642,367

Week of July 2 588,864 802,346 936,690

Week of July 9 501,013 678,958 . 792,053

Week of July 16— 602,300 766,384 915,985

Week of July 23 580,882 767,470 928,271

Week of July 30 588,703 779,091 919,301

Total 16,503,200 22,032,078 26,756,186

In the following we undertake to show also the loadings
for separate roads and systems for the week ended July 30,
1938. During this period only 11 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 JULY 30

Total Revenue Total Loads Received
Railroads Freight Loaded from Connections

1938 1937 1936 1938 1937

Eastern District—

Anu Arbor 581 582 513 972 1,084
Bangor A Aroostook 969 873 914 230 371
Boston A Maine. 6,819 8,493 8,183 8,583 9,086
Chicago Indianapolis A Louis. _ 1,571 1,772 1,785 1,544 2,268
Central Indiana. 26 40 43 55 89
Central Vermont 1,246 1,422 1,067 1,620 2,203
Delaware A Hudson.. 5,543 4,872 6,143 6,215 7,134
Delaware Lackawanna A West. 9,514 9,280 10,950 5,042 6,158
Detroit A Mackinac 425 409 416 129 129
Detroit Toledo A Ironton...... 1,529 1,534 2,529 665 1,188
Detroit A Toledo Shore Line 198 382 375 1,663 2,754
Erie.. 11,293 13,780 13,765 9,909 14,617
Grand Trunk Western 3,402 5,375 4,760 4,957 7,147
Lehigh A Hudson River 158 176 186 1,623 1,800
Lehigh A New England ... 1,933 1,174 1,961 833 958
Lehigh Valley . 8,901 8,309 10,182 6,592 . 7,665
Maine Central 2,540 2,925 2,861 1,510 1,681
Monongaheia.. 2,495 3,817 3,652 180 279
Montour 1,561 2,537 2,379 38 29
New York Central Lines 31,029 45,067 41,974 30,541 39,921
N. Y. N. H. A Hartford— 8,125 10,577 10,545 9,330 11,416
New York Ontario A Western. 1,590 1,026 1,681 1,556 1,634
N. Y. Chicago A St. Louls.t— 4,.503 5,859 5,890 7,996 10.279
Pittsburgh A Lake Erie 4,312 8,002 7,504 3,744 7,202
Pere Marquette 4,132 6,269 5,820 3,628 5,042
Pittsburgh A Shawmut 188 308 193 35 44

Pittsburgh Shawmut A North.. 306 311 396 180 244

Pittsburgh A West Virginia 862 1,199 1,145 1,634 2,154
Rutland ... 569 621 645 808 1,017
Wabash— 5,373 5,921 6,232 6,917 7,422
Wheeling A Lake Erie 3,535 5,473 4,461 2,285 3,470

Total 125,228 158,385 '159,150 121,014 156,485

Alleghany District—
Akron Canton A Youngstown.. 405 576 492 561 637
Baltimore A Ohio 23,668 34,290 31,872 13,695 17,340
Bessemer A Lake Erie 3,187 6,680 5,796 1,181 3,135
Buffalo Creek A Gauiey. 277 439 313 6 7
Cambria A Indiana 1,032 985 1,158 8 17
Central RR, of New Jersey 5,694 6,089 7,284 9,781 10,640
Cornwall 569 570 724 44 48
CumberlandA Pennsylvania. .. 216 250 305 25 32

Ligonler Valley 62 124 99 26 12

Long Island 652 769 704 2,094 1,993
Penn-Readlng Seashore Lines. . 775 1,194 1,118 1,157 1,325
Pennsylvania System 51,583 72,300 68,546 32,620 46,171
Reading Co 11,008 13,274 14,384 13,237 16,371
Union (Pittsburgh) 5,080 17,499 ■.3,911 2,427 7,271
West Virginia Northern 18 25 31 0 1
Western Maryland 2,615 3,793 3,147 4,396 5,964

Total 106,841 158,857 149,884 81,258 110,964

Pocahontas District—

Chesapeake A Ohio 19,184 24,242 22,698 7,859 10,979
Norfolk A Western 17,181 24,468 22,415 3,763 4,678
Virginian 4,050 5,027 3,667 716 855

Total 40,415 53,737 48,800 12,338 16,512

Southern District—
Alabama Tennessee A Northern 204 228 246 167 188
Atl. A W. P.—W. RR. of Ala- 633 774 962 1,148 1,288
Atlanta Birmingham A Coast.. 632 742 1,119 461 647
Atlantic Coast Line 6,195 7,459 7,358 3,429 3,951
Central of Georgia 3,563 4,279 3,905 1,961 2,612
Charleston A Western Carolina 400 485 433 943 887
Clinchfield 838 1,422 1,385 1,373 1,809
Columbus A Greenville 234 380 290 316 435
Durham A Southern 153 158 185 316 184
Florida East Coast 407 425 438 414 520
Galnsville Midland 26 39 41 66 119
Georgia 677 1,047 806 1,276 1,420
Georgia A Florida 389 393 310 377 445
Gulf Mobile A Northern 1,497 1,738 1,713 876 1,098
Illinois Central System 19,051 22,213 22,133 9,979 11,145
Louisville A Nashville 18,291 22,189 20,705 4,367 5,142
Macon Dublin A Savannah 112 231 219 254 308
Mississippi Central 114 204 166 307 374

Note—Previous year's figures revised * Previous figures.

Railroads

Southern District—(.Concl.)
Mobile & Ohio
Nashville Chattanooga & 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 MIIw. St. P. & Pacific
Chicago St. P. Minn. & Omaha
Duluth MIssabe A I. R
Dulutb South Shore & Atlantic

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

Spokane International
Spokane Portland A Seattle. _

Total ...

Central Western District—

Atch. Top. A Santa Fe System
Alton.--— ——

Bingham A Garfield
Chicago Burlington A Quincy.
Chicago A Illinois Midland
Chicago Rock Island A Pacific
Chicago A Eastern Illinois
Colorado A Southern
Denver A Rio Grande Western
Denver A Salt Lake
Fort Worth A Denver City
Illinois Terminal
Missouri-Illinois
Nevada Northern
North Western Pacific
Peoria A Pekln Union
Southern Pacific (Pacific)....
Toledo Peoria AWestern.....
Union Pacific System
Utah

Western Pacific

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 fe Texas..
Litchfield A Madison
Midland Valley
Missouri A Arkansas
Missouri-Kansas-Texas Lines.
Mlssouri Pacific

Quanah Acme A Pacific
St. Louis-San Francisco
St. Louis Southwestern.!
Texas A New Orleans «

Texas A Pacific
Wichita Falls A Southern
WetherfordM.W.AN.W

Total

Total Revenue

Freight Loaded

1938

1,660
2,449
900
377

310

7,057
18,295

363
152

84,979

15,813
2,597
18,417
3,502
6,702
520

4,246
476

13.828
631
608

2,039
4,980
8,381
350

1,593

84,683

20,091
3,314

154

16,722
1,731

12,332
2,174
687

1,964
362

1,083
1,848
256

781
815
37

21,031
335

13,123
98

1,673

100,611

154

184

2,569
1,892
174

1,934
1,613
119

272
644
141

3,801
13,757

94

6,796
2,312
5,724
3,496
249

21

1937

2,082
2,899
1,294
385
464

8,093
21,992

422

182

102,219

45,946
f

19,245
2,924
21,153
4,092
23,516
1,733
9,032
556

23,815
718

2,794
2,024
7,464
10,381

246

1,758

131,451

25,019
3,477
630

18,067
1,719

13,894
2,661
751

2,781
420

1,196
1,890
735

1,924
1,013
233

23,750
407

14,660
304

1,841

1936

1.740
2,835
1,130
427

329

7,424
21,408

459

161

98,327

20,982
2,767
23,099
4,362
13.585
1,263
7,453
477

22,619
579

2,591
2,326
7,257
10,196

339

1,766

Total Loads Received

from Connections

1938

1,924
1,896
801
874

2,319
3,031
11,796

494

596

51,761

122,458

117,372

158

240

3,074
2,163
241

2,046
1,430
. 142

273

876

215

5,181
17,328

100

9,104
2,616
7,005
4.567
267
44

57,070

21,643
3,320
366

18,033
1,544
13,400
3,067
976

2,484
644

1,079
1,293

1~361
1,190
164

23,646
462

14,118
231

1,767

110,788

184

137

2,628
2,128
193

2,190
1,428
178

189
712
175

4,753
17,204

103

8,416
2,554
6,077
4,298
214

' 48

54,210

9,114
2,346
7,266
3,351
155
372

3,604
180

3,055
575
68

1,567
2,153
3,226
234

1,594

38,860

4,671
1,818

49

6,414
768

7,588
1,833
1,320
2,311

35

867
970

280
73

526
0

3,757
1,086
7,151

9

1,907

43,433

322

203

1,452
1,822
860

1,535
1,071
403

703
211

287

2,621
6,891

84

3,833
1,865
2,593
3,277

54

23

1937

30,110

2,012
2,146
869

1,019
3,261
3,844
14,543

727
769

61,762

10,705
2,673
8,755
3,766
333
459

8,615
272

3,654
568
72

1,818
2,808
4,069
357

1,729

50,653

6,467
2,345
113

8,352
742

8,262
2,619
1,865
2,912

18
966

1,553
424

76
713
53

5,733
1,398
8,594

8

2,264

55,477

492

283

1,603
2,086
1,052
2,231
1,104
496

1,028
260

290

2,965
8,952
128

4,186
2,395
3,082
3,793

58

38

36,52

"Annalist" Weekly Index of Wholesale Commodity
Prices Decreased One Point for Week Ended Aug. 6

Commodity prices dropped sharply during the week
ended Aug. 6, despite the strength in security markets and
the "Annalist" weekly index of wholesale commodity prices
was 80.3 on Saturday, Aug. 6, a loss of a full point as com¬

pared with the preceding week, according to an announce¬
ment issued by the "Annalist" on Aug. 8, which further
reported:
Grains suffered most; wheat dropping to the lowest point since the early

part of 1933 on large crop prospects. Other grains were weak in sympathy,
although oats were fractionally higher. Livestock prices continued to
fluctuate violently. An average of good and choice lamb prices dropped
to $8.38 per hundredweight last week as compared with $9.24 in the
previous period. Refined sugar was cut further, with Arbuckle quoting
4.25 cents and the other refiners 4.30 cents a pound, both prices being
20 points under last week's. Flour prices fell heavily in line with the
selling in wheat. Rayon was one of the few commodities to gain ground
as prices were increased two cents to 51 cents.

"ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

(1926=100)

- Aug. 6, 1938
(Saturday)

July 30, 1938
(Saturday)

Aug. 3, 1937
(Wednesday)

Farm products. J.. 77.4

72.0
58.9

85.5
96.6
69.1
87.4

71.5

79.4

73.6

59.0
85.5

96.6

X68.7

87.4

71.5

102.4
85.9
76.2

91.1

108.9
70.5

89.8
79.4

Food products
Textile products
Fuels

Metals

Building materials
Chemicals
Miscellaneous

All commodities
... 80.3 81.3 91.9

July Decline in Retail Prices Smallest Since Downturn

Began Last September, Reports Fairchild Publi¬
cations—Index Down 0.2 of 1% in Month

Retail prices in July recorded the smallest monthly decline
since the present downturn began on Sept. 1 of last year,

according to the Fairchild Publications retail price index.
Prices on Au^. 1 showed a decline of 0.2% of 1%, as com¬

pared with July 1. However, pi ices show a decline of 7.6%
below the corresponding period a year ago. Prices have
also declined 7.8% below last year's high and are only 1.2%
above the 1936 low. At one time prices last year were

close to 10% above the 1936 low, as contrasted with che
decline of 7.6% today. The index of 90.0 (Jan. 3, 1931=
100) is the lowest since Sept. 1, 1936. said an announcement
issued Aug. 12 by Fairchild Publications, New York, wliich
went on to say:
While all of the major subdivisions of the index receded during the

month, the decline was comparatively nominal, with practically no changes
in piece goods and infants' wear. Even men's and women's apparel, as
well as home furnishings, receded less than H of 1% .

There was a greater number of items which showed no changes during the
month. Items which showed declines included silks and cotton wash

goods, sheets and blankets, aprons and house dresses, furs and women's
shoes. In the men's apparel group, hosiery, underwear, hats and caps,
and clothing, as well as shoes, declined. Only shoes declined in the infants'
wear group. Furniture, floor coverings, electrical household appliances,
as well as luggage also receded.
The declining trend in retail prices, evidenced for close to a year, shows

signs of having run its course. The decline has slowed up considerably
in the past 90 days, according to A. W. Zelomek, economist under whose
supervision the index is compiled. There are no indications, however, of
an immediate sharp advance. A period of restricted fluctuation is likely.
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FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—JAN. 3, 1931=100

Copyright 1938, Fairchild News Service

May 1,
1933

Aug. 1,
1937

May 1,
1938

June 1,
1938

July 1,
1938

Aug. 1,
1938

Composite index 69.4 96.3 90.2 89.5 89.2 89.0

Piece goods 65.1 89.2 85.4 84.9 84.9 84.8

Men's apparel 70.7 90.7 89.9 89.6 89.4 89.C
W omen's apparel 71.8 94.8 90.8 89.9 89.3 88.9

Infants'wear _ ._ 76.4 96.4 97.1 97.0 96.9 96.8

Home furnishings ... 70.2 97.4 93.5 92.7 91.9 91.5

Piece goods:
Silks 57.4 65.3 64.1 64.1 64.1 64.0

Woolens 69.2 86.8 85.6 85.5 85.5 85.5

Cotton wash goods 68.6 115.5 106.6 105.0 105.0 104.8

Domestics:
Sheets ... 65.0 108.2 96.3 95.6 94.2 93.5

Blankets & comfortables 72.9 111.3 108.0 106.2 105.5 105.0

Women's apparel:
Hosiery 59.2 76.7 74.8 74.3 74.0 74.0

Aprons and house dresses 75.5 107.7 106.0 105.9 105.0 104.4

Corsets and brassieres ._ 83.6 93.2 92.7 92.7 92.5 92.5

Furs 66.8 117.4 97.6 93.3 92.0 90.4

Underwear..... 69.2 86.8 86.0 85.8 85.6 85.6

Shoes... 76.5 86.9 87.7 87.7 87.4 87.2

Men's apparel:
Hosiery.. .... 64.9 88.7 88.5 88.3 88.3 87.8

Underwear 69.6 93.2 91.8 91.8 91.5 91.1

Shirts and neckwear 74.3 88.4 86.7 86.6 86.0 86.0

Hats and caps 69.7 84.1 82.5 82.1 82.0 81.7

Clothing, incl. overalls.. 70.1 94.8 92.9 92.0 91.4 90.7

Shoes 76.3 95.4 96.8 96.6 96.4 96.2

Infants' wear:

Socks 74.0 100.7 100.6 100.6 100.6 100.6

Underwear. 74.3 94.4 94.8 94.4 94.0 94.0

Shoes 80.9 94.2 96.0 96.0 96.0 95.8

Furniture. 69.4 101.4 98.9 96.5 95.5 94.8

Floor coverings. 79.9 120.0 114.0 113.8 113.1 112.0

Musical instruments 50.6 61.0 59.3 58.5 57.3 57.3

Luggave 60.1 80.1 78.4 77.0 75.7 75.5

Elec. household appliance- 72.5 83.0 83.0 83.0 83.0 83.0

China . ... _ -.■ 81.5 97.0 95.0 95.0 94.5 94.5

Wholesale Commodity Prices Declined During Week
Ended Aug. 6, According to National Fertilizer
Association ^

Reversing the slight upward trend of the previous week,
the wholesale commodity price index compiled by the
National Fertilizer Association fell during the week ended
Aug. 6 to 74.0% from 74.7% in the preceding week. Last
week's record (based on the 1926-28 average of 100%)
was the same as that recorded in the first week of May,
1938—the lowest point reached in the decline which began
last summer. A month ago the index stood at 74.7% and
a year ago at 88.2%. The highest point reached so far the
present year was 78.5% in the middle of January. The
Association's announcement, dated Aug. 8, continued:
Lower prices for foods and farm products were responsible for last week's

drop in the all-commodity index. Declines took place during the week
in a wide range of foodstuffs, with 15 items in the food group declining
and only five advancing. The food index, however, is still well above
the low point of last spring. Declining for the third consecutive week the
grain price average fell to a new low point for the current recession. Cotton
and livestock quotations were also lower during the week, resulting in a
marked decline in the farm product index. Higher quotations for anthracite
were responsible for an upturn in the fuel price index, following several
weeks of stability. Indexes representing the prices of building materials
and miscellaneous commodities declined moderately and the fertilizer
material index advanced. Price changes in the other commodity groups

offset each other.

Thirty-six price series included in the index declined during the week
while only 18 advanced; in the preceding week there were 19 declines and
28 advances; in the second preceding week there were 25 declines and 25
advances.

WEEKLY WHOLESALE COMMODITY PRICE INDEX
Compiled by the National Fertilizer Association. (1926 1928=100)

Per Cent Latent Preced'g Month Year

Each Group Group Week Week Ago Ago

bears to the Aug. 6, July 30 July 9, Aug. 7,
Total Index 1938 ly38 1938 1937

25.3 Foods.. 73.4 74.1 74.6 86.9

Fata and oils 61.9 62.8 62.2 75.9

Cottonseed oU 81.2 83.1 80.4 80.2

23.0 Farm products 65.8 67.6 67.4 87.8

Cotton 47.9 48.2 50.3 62.8

Grains -
54.4 55.8 58.4 94.5

Livestock 73.1 75.6 74.3 92.0

17.3 Fuels 78.9 78.7 78.7 86.5

10.8 M iscellaneous commodities . . 77.6 78.0 77.6 86.7

8.2 Textiles 59.2 59.2 59.1 65.4

7.1 Metals.. 89.0 89.0 88.4 106.1

6.1 Building materials 78.9 79.5 78.8 86.1

1.3 Chemicals and drugs 94.2 94.2 94.7 95.6

.3 Fertilizer materials 70.0 69.8 69.2 72.3

.3 Fertilizers 77.1 77.1 76.8 78.6

.3 Farm machinery 97.9 97.9 98.1 96.4

100.0 All groups combined 74.0 74.7 74.7 88.2

Index of Wholesale Commodity Prices of United States
Department of Labor Declined 0.3% During Week
Ended Aug. 6

Chiefly as a result of lower market prices of foods, the
United States Department of Labor, Bureau of Labor Sta¬
tistics' all-commodity index of wholesale prices dropped 0.3%
during the week ended Aug. 6, Commissioner Lubin an¬
nounced on Aug.11. "The decline,'' Mr. Lubin said, "placed
the combined index of over 800 price series at 78.4% of the
1926 average. The index is 0.1% above the level for the
corresponding week of last month and 10.3% below the
week ended Aug. 7,1937." Commissioner Lubin also stated:
In addition to foods, decreases were registered in the bides and leather

products, textile products, and miscellaneous commodities groups. The
index for fuel and lighting materials and chemicals and drugs advanced
0.5% , and the farm products, metals and metal products, and building
materials groups gained slightly over the previous week. Housefurnishlng
goods showed no change.

Largely because of higher prices of agricultural commodities, skins, raw
jute, coal, and scrap steel, the raw materials group rose 0.4% and is
0.1% higher than it was a month ago. The index, 72.0, compared with a

year ago is down 15.2.% .

For the third consecutive week the group index for semi-manufactured
commodities remained unchanged at 74.4. Average prices of finished or

manufactured commodities decreased 0.5% during the week and placed the
index for the group at 82.4. It is 0.1% above the level of a month ago
and 7.5% below a year ago.

Wholesale prices of non-agricultural commodities, as measured by the
index for "all commodities other than farm products," fell 0.2% during
the week ended Aug. 6. The group index, 80.6, is 0.4% higher and 7.9%
lower than the corresponding week of a month ago and year ago, respectively.
Industrial commodities prices, according to the index for "all commodities

other than farm products and foods," advanced 0.1% . This shows a gain
of 0.4% over last month and a loss of 5.0% over the week ended Aug. 7,
1937. ■ ■ - • , , ; 7/>■•'/

The announcement issued Aug. 11 by the Department of
Labor, quoting Commissioner Lubin as above, also stated:
During the first week of August wholesale food prices declined 0.8%

largely because of decreases of 1.1% in cereal products and 3.0% in meats.
Lower prices were reported for butter, evaporated milk, oatmeal, wheat
and rye flour, hominy grits, white corn meal, apples (New York), oranges,
dried applies, dried beans, white potatoes, cured beef, fresh beef, lamb,

pork, dressed poultry, red salmon, glucose, lard, pepper, raw sugar, edible
tallow, and vegetable oils. The index for the fruit and vegetable subgroup
rose 4.8% . Wholesale prices of most fresh fruits and vegetables, dried
apricots, fresh milk (Chicago), veal, cocoa beans, and eggs advanced. The
index for the foods group, 73.5, is 0.1% lower than it was last month and

14.8% lower than it was a year ago.

In the bides and leather products group, a decline of 0.5% in shoe prices
and 0.4% in leather, along with smaller decreases in other leather products,
caused a 0.3% drop in the hides and leather products group and brought
the index to 92.2% of the 1926 average.
Due largely to sharp price decreases in raw silk and silk yarns, together

with lower prices for men's work clothing, the textile products group de¬
clined 0.3% . Rayon yarns averaged higher, as did also tire fabrics.

Average wholesale prices of cattle feed fell 6.7% , and crude rubber
declined 0.3% during the first week of August. Boxboard rose 0.3% and
automobile tire and tube prices remained stationary.
The farm products group registered an increase of 0.1% over the preced¬

ing week principally because of higher prices for oats, wheat, calves, cows,
steers, eggs,apples (Chicago and Seattle),lemons,fresh milk (Chicago), and
wool. Quotations were lower for corn, rye, hogs, lambs, live poultry, cot¬

ton, applies (New York), oranges, hops, dried beans, and white potatoes.
The index for the group, 68.7, is 1.0% and 20.9% below the level of a month

ago and year ago, respectively .

Increases in the prices of coal and Pennsylvania fuel oil brought about an
advance of 0.5% in the fuel and lighting materials group.
Advancing prices of scrap steel, non-ferrous metals, and plumbing and

heating fixtures caused the metals and metal products group index to
advance 0.1% . Average wholesale prices of agricultural implements, solder,
and pig tin were lower.
Slightly higher prices for Douglas fir lumber and red cedar shingles re¬

sulted in the building materials group index advancing 0.1% . Wholesale

prices of Ponderosa pine lumber, turpentine, and sand declined. Structural
steel, brick and tile, and cement remained steady.
Rising prices of tankage and mixed fertilizers effected an advance of

0.5% in the chemicals and drugs group index. Minor fluctuations in prices
of fats and oils did not change the chemicals subgroup index, and no price

changes were reported for drugs and pharmaceuticals.
The index for housefurnishing goods remained at 87.9.
The following table shows index numbers for the main groups of com¬

modities for the past five weeks and for Aug. 7, 1937, Aug. 8,1936, Aug. 10,
1935, and Aug. 11, 1934.

(1926=100)

Aug. July July July July Aug. Aug. Aug. Aug.
Commodity Groups 6 30 23 16 9 7 8 10 11

1938 1938 1938 1938 1938 1937 1936 1935 1934

All commodities ------ 78.4 78.6 78.7 78.9 78.3 87.4 81.1 80.1 75.4

Farm products. -- 78.6 68.6 69.3 70.7 69.4 86.9 83.2 79.7 67.3

Foods...----.----— ------ 73.5 74.1 74.3 74.4 73.6 86.3 82.9 84.2 72.2

Hides and leather products.. 92.2 92.5 92.4 92.1 91.5 109.1 94.4 90.1 84.6

Textile products-.---.-. 65.6 65.7 65.8 65.7 65.7 77.4 70.5 70.1 70.8

Fuel and lighting materials.. 77.7 77.3 77.4 77.4 77.2 78.9 77 0 75.4 75.3

Metals and metal products- -
95.5 95.4 95.3 95.3 95.3 95.4 86.3 85.8 85.9

Building materials 89.3 89.2 89.3 89.3 88.5 96.7 86.9 85.0 86.5

Chemicals arid drugs. 77.4 77.0 77.0 77.i 76.8 82.4 78.8 78.5 75.5

Housefurnishing goods.----- 87.9 87.9 87.9 88.0 88.1 92.8 82.4 81.7 82.8

Miscellaneous 72.3 72.5 72.5 72.( 72.5 77.4 71.3 67.5 70.1

Raw materials 72.0 71.7 72.2 72.7 71.9 84.9 81.0 * *

Semi-manuiactured articles.. 74.4 74.4 74.4 74.3 74.2 86.5 75.6 * *

Finished products 82.4 82.8 82.8 82.9 82.3 89.1 82.2 * *

All commodities other that.
77.1farm products— 80.6 80.8 80.8 80.7 80.3 87.5 80.6 80.2

All commodities other thai
78.0farm products and foods. — 81.7 81.6 81.6 81.6 81.4 86.0 79.6 78.4

* Not computed.

Department Stores Sales Showed Less than Seasonal
Decline from June to July, According to Board of
Governors of Federal Reserve System

In an announcemen issued Aug. 9 the Board of Governors
of the Federal Reserve System states that "department store
sales showed less than the usual seasonal decline from
June to July and the Board's adjusted index rose from 82
to 85% of the 1923-25 average." The index is shown below
for the last three months and for July, 1937:

INDEX OF DEPARTMENT STORE SALES
1923-25 Average=100

July, 1938 June, 1938 May, 1938 July, 1937

Adjusted for seasonal variation
Without seasonal adjustment

85
59

82
79

78

80

'

94

65

Total sales in July were 12% less and in the first seven
months of the year 10% less than in the corresponding
periods of 1937, according to the Board, which presented
the following compilation:
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REPORT BY FEDERAL RESERVE DISTRICTS

"! : ' V' • / ,,f}\ " • • ' \ W'N':) P. C. Change from Year Ago Number

of
Stores

Reporting

Number

of
Cities -

IncludedJuly*

Seven

Months

Federal Reserve districts:
Boston —11 —7 52 32

New York —14 —8 55 28

Philadelphia
Cleveland

—16
—19

—15
—16

31

31
13
12

Richmond —5 55 27

Atlanta —4 —4 27 18

Chicago —16 —15 90 31

St. Louis —7 —8 34 17

Minneapolis —6 —4 41 21

Kansas City —8 . —7 25 17

Dallas — —7 —1 18 8

San Francisco —10 —8 108 34

Total —12 —10 567 258

* July figures preliminary; in most cities the month had one less business day this
year than last year.

^

Electric Output for Week Ended Aug. 6, 1938, 6.4%
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 Aug. 6, 1938, was 2,115,847,000 kwh. This is a
decrease of 6.4% from the output for the corresponding
week of 1937, when production totaled 2,261,725,000 kwh.
The output for the week ended July 30, 1938, was estimated
to be 2,093,907,000 kwh., a decrease of 7.2% from the like
week a year ago.

PERCENTAGE DECREASE FROM PREVIOUS YEAR

Major Geographic
Regions

Week Ended

Aug. 6, 1938
Week Ended

July 30, 1938

Week Ended

July 23, 1938
Week Ended

July 16, 1938

New England 7.7 6.6 5.3 7.9

Middle Atlantic xl.l 0.3 x0.5 2.6
Central Industrial 13.2 13.5 15.8 16.1

West Central 4.3 3.8 5.3 3.5
Southern States 6.7 4.5 4.7 4.4

Rocky Mountain 14.4 17.3 19.3 23.7
Pacific Coast 2.6 3.9 3.2 5.4

Total United States. 6.4 7.2 7.7 9.1

x Increase.

DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS)

Percent

Change
1932Week Ended 1938 1937 1938 1936 1929

from
1937

May 7 1,939,100 2,176,363 —10.9 1,928,803 1,429,032 1,688,434
May 14 -- 1,967,613 2,194,620 —10.3 1,947,771 1,436,928 1,598,492
May 21 1,967,807 2,198,646 —10.5 1,961,694 1,435,731 1,704,426
May 28 1,973,278 2,206,718 —10.6 1,954,830 1,425,151 1,705,460
June 4 1,878,851 2,131,092 —11.8 1,922,108 1,381,452 1,615,085
June 11 1,991,787 2,214,166 —10.0 1,945,018 1,435,471 1,689,925
June 18 1,991,115 2,213,783 —10.1 1,989,798 1,441,532 1,699,227
June 25-..—— 2,019,036 2,238,332 —9.8 2,005,243 1,440,541 1,702,051
July 2 2,014,702 2,238,268 —10.0 2,029,639 1,456,961 1,723,428
July 9 1,881,298 2,096,266 —10.3 1,956,230 1,341,730 1,592,075
July 16 2,084,457 2,298,005 —9.3 2,029,704 1,415,704 1,711,625
July 23 2,084,763 2,258,776 —7.7 2,099,712 1,433,993 1,727,225
July 30 2,093,907 2,256,335 —7.2 2,088,284 1,440,386 1,723,031
Aug. 6 2,115,847 2,261,725 —6.4 2,079,137 1,426,986 1,724,728
Aug. 13 2,300,547 2.079,149 1,415,122 1,729,667

May Statistics of the Electric Light and Power
Industry

The following statistics for the month of May, covering
100% of the electric light and power industry, were released
on Aug. 8 by the Edison Electric Institute:

SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF MAY

Source of Energy

1938 1937
Per Ct.

Change

Kilowatt-hours generated (net):
By fuel-burning plants
By water power

Total generation

Net purchases:
From other sources
Net International Imports

Total purchased power (net)

Total Input..

5,024,370,000
3,574,315,000

5,385,449,000
4,124,496,000

—6.7
—13.3

8,598,685,000 9,509,945,000 —9.6

283,957,000
97,229,000

270,317,000
107,743,000

+ 5.0
—9.8

381,186,000 378,060,000 +0.8

8,979,871,000 9,888,005,000 —9.2

Disposal of Energy

1938 1937

Per Ct,

Change

Total sales 7,231,257,000 8,121.885,000 a

Energy not reported as sold:
Used In electric railway departments
Used in electric and other departments
Furnished free or exchanged In kind

Total not reported as sold

Total energy accounted for
Losses and energy unaccounted for

Total output (to check above "Input")

30,255,000
146,927,000
2,275,000

48,267,000
140,577,000
Not shown

a

a

a

179,457,000 188,844,000 a

7,410,714,000
1,569,157,000

8,310,729,000
1,577,276,000

—10.8
—0.5

8,979,871,000 9,888,005,000 —9.2

Classification of Kilowatt-Hour Sales

{In Thousands of Kilowatt-Hours)
Based on FPC Classification

May, 1938
Residential or domestic 1,464,813
Rural *

Commercial and Industrial 4,971,854
Public street & h'way lighting. 136,349
Other public authorities 189,112
Sales to railroad A railways 427,866
Inter-departmental 34,563
Other sales 6,700

Total sales 7,231,257
♦ Allocated to other classes.

Based on EEI Classification
May, 1937

Domestic 1,327,133
Commercial—
Small light and power 1,368,155
Large light and power 4,728,638

Municipal street lighting 163,732
Street A Interurban railways.. 350,752
Electrified steam railroads 103,393
Municipal and miscellaneous.. 80,082

Sales to ultimate customers. 8,121,885

Classification

Based on FPC Classification
May 31, 1938

Residential or domestic 22,759,165
Rural *
Commercial and industrial.... 4,546,791
Public street A h'way lighting. 26,059
Other public authorities 74,404
Railroad and railways 284
Inter-departmental 305
Others 3,541

Total customers.. 27,410,549
♦ Allocated to other classes.

of Customers

Based on EEI Classification
May 31, 1937

Domestic 22,007,802
Commercial—
Small light and power 3,847,204
Large light and power 554,600

Municipal street lighting 34,378
Street A Interurban railways.. 322
Electrified steam railroads 26
Municipal and miscellaneous— 36,413

Total ultimate customers—26,480,745

Based on FPC Classification
May, 1938

Revenue from sales, excl.
sales to other public utlls.$168,996,200

Other revenue 1,986,900

Revenue (b)
Based on EEI Classification

May, 1937
Revenue from ultimate

customers $173,482,300

Total revenue $170,983,100

Estimated Domestic Electric Service Ratios

12 Months Ended May 31

1938 1937 % Change

Kilowatt-hours per customer.-
Average annual bill
Revenue per kllowatt-hotir ...

825

$35.63
4.32c.

761

$34.55
4.54c.

+ 8.4
+ 3.1
—4.8

a Data for two years not strictly comparable
b Data not comparable because of an unascertainable amount of "Revenue" in

May, 1938, which may or not have been Included In the 1937 data.

Fifteen Percent Decrease Noted in Bank Debits

Debits to individual accounts, as reported by banks in
leading cities for the week ended Aug. 3, aggregated $7,612,-
000,000, or 10% above the total reported for the preceding
week and 15% below the total for the corresponding week of
last year.
Aggregate debits for the 141 cities for which a separate

total has been maintained since January, 1919 amounted to
$6,983,000,000, compared with $6,374,000,000 the preced¬
ing week and $8,234,000,000 the week ended Aug. 4 of last
year.
These figures are as released on Aug..8 by the Board of

Governors of the Federal Reserve System.
SUMMARY BY FEDERAL RESERVE DISTRICTS

Federal Reserve District
No. of
Centers
Incl.

Week Ended—

Aug. 3, 1938 July 27, 1938 Aug. 4, 1937

1—Boston 17 $423,107,000 $376,130,000 $468,604,000
2—New York 15 3,296,018,000 3,115,183,000 3,991,586,000
3—Philadelphia 18 382,129.000 329,678,000 406,446,000
4—Cleveland 25 461.449,000 431,880,000 659,463.000
5—Richmond 24 285,756,000 230,589,000 299,498,000
6—Atlanta 26 244,496,000 182,815,000 222,355,000
7—Chicago 41 1,057,725,000 929,370.000 1,276,533,000
8—St. Louis... 16 211,819,000 196,887,000 241,508,000
9—Minneapolis 17 154,780,000 134,290,000 167,502,000
10—Kaasas City.. 28 265,532,000 255,791,000 317,717,000
11—Dallas 18 179,072 000 171,733.000 192,794,000
12—San Francisco 29

( -650,370,000 563,530,000 691,693.000

Total 274 $7,612,262,000 $6,917,876,000 $8,935,699,000

Signs of Canadian Industrial Revival Visible During
July, According to Canadian Bank of Commerce—
Grain and Crop Conditions

In his monthly review of conditions in . Canada, issued
Aug. 5, A. E. Arscott, General Manager of the Canadian
Bank of Commerce, Toronto, said that "signs of an indus¬
trial revival have been clearly visible during the past
month." Mr. Arscott continued:

Our index number of manufacturing activity for July, covering more
than 100 individual industries divided into 22 groups, rose Blightly over
that for June, when it was about 14% below that for the like month of
last year. Whether this contraseasonal upturn marks the turning point
from the recession of the past seven months to a general economic revival
will be established conclusively during the next few weeks when agricul¬
tural harvest prospects come into clearer perspective. Damaging elements
ot a serious character have so far been confined to local and sectional
areas, and the present outlook, except in British Columbia, is for higher
and more uniform crop yields than for several years. The present stand
of all grades in the Prairie Provinces, though less than a few weeks ago,
i* about twice as great as a year ago. The crops are, however, still
exposed to danger from a plague of insects and rust, as well as from
frost. Wet weather in Eastern and Central Canada has been highly
beneficial to growing crops and pastures, but detrimental to hay and ripe
grains, which have suffered also from rust and worms.

Weekly Report of Lumber Movement, Week Ended
July 30, 1938

The lumber industry during the week ended July 30, 1938,
stood at 61% of the 1929 weekly average of production and
68% of average 1929 shipments. Production was about 58%
of the corresponding week of 1929; shipments, about 67%
of that week's shipments; new orders, about 75% of that
week's orders, according to reports to the National Lumber
Manufacturers Association from regional associations cov¬

ering the operations of important softwood and hardwood
mills.' Reported production in the week ended July 30, 1938,
was nearly equal to the previous week, which was the
highest of the year to date. Shipments were heaviest of
the year. Reported new orders were lower than in the
two preceding weeks, which were highest reported in 15
months. New orders in the week ended July 30, 1938, for
the first time in four weeks were less than in the corre¬

sponding week of last year but the 1937 week was the
highest of the last half of that year. They were 8% below
the 1937 week. New business was 13% above output in
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the week ended July 30; shipments were 8% above produc¬
tion. Production and shipments were, respectively, 22%
and 19% lower than during corresponding week of 1937.
National production reported for the week ended July 30
by 7% fewer mills was 1% below the output (revised fig¬
ure) of the preceding week; shipments were 3% above ship¬
ments; new orders were 12% below orders of the previous
week. The Association further reported:

During the week ended July 30, 1938, 603 mills produced 203,809,000
feet of softwoods and hardwoods combined; shipped 221,072,000 feet;
booked orders of 229,862,000 feet. Revised figures for the preceding week
were: Mills, 540; production, 206,045,000 feet; shipments, 213,895,000
feet; new orders, 261,721,000 feet.
All regions reported orders and shipments above production except

Western Pine, Northern Pine and Northern Hemlock in the week ended
July 30, 1938. All regions but California Redwood reported orders below
those booked in corresponding week of 1937; all regions reported shipments
and production below the 1937 week.

Lumber orders reported for the week ended July 30, 1938, by 434 soft¬
wood mills totaled 221,640,000 feet, or 11% above the production of the
same mills. Shipments as reported for the same week were 214,188,000
feet, or 7% above production. Production was 199,362,000 feet.

Reports from 86 hardwood mills give new business as 8,222,000 feei,
or 85% above production. Shipments as reported for the same week
were 6,884,000 feet, or 55% above production. Production was 4,447,000

Identical Mill Reports
Last week's production of 414 identical softwood mills was 196,633,000

feet, and a year ago it was 252,797,000 feet; shipments were, respectively,
211,504,000 feet and 259,776,000 feet, and orders received, 219,410,000
feet and 239,466,000 feet.

Production and Shipments of Lumber During Four
Weeks Ended July 30, 1938

We give herewith data on identical mills for four weeks
ended July 30, 1938, as reported by the National Lumber
Manufacturers Association on Aug. 8:
An average of 522 mills reported as follows to the National Lumber

Trade Barometer for the four weeks ended July 30, 1938:

{In 1,000 Feel)
Production Shipments Orders Received

1938 1937 1938 1937 1938 1937

Softwoods
Hardwoods

Total lumber

721,545
21,310

1,044 256
48^271

777,286
27,451

966,176
37,419

968,098
36,391

867,250
40,057

742.855 1,092,527 804,737 1,003.595 1,004,489 907,307

Production during the four weeks ended July 30, 1938, as reported
by these mills, was 32% below that of corresponding weeks of 1937.
Softwood production in 1938 was 31% below that of the same weeks of
1937 and 23% below the records of comparable mills during the same

period of 1936. Hardwood output was 56% below production of the
1937 period.

Shipments during the four weeks ended July 30, 1938, were 20% below
those of corresponding weeks of 1937, softwoods showing loss of 20%
and hardwoods loss of 27% .

Orders received during the four weeks ended July 30, 1938, were 11%
above those of corresponding weeks of 1937. Softwood orders in 1938
were 12% above those of similar period of 1937 and 14% above the same

weeks of 1936. Hardwood orders showed loss of 9% as compared with

corresponding week of 1937.
On July 30, 1938, gross stocks as reported by 437 softwood mills were

3,707,499,000 feet, the equivalent of 106 days* average production (three-
year average 1935-36-37), as compared with 3,548,628,000 feet on July 31,
1937, the equivalent of 102 days' average production.
On July 30, 1938, unfilled orders as reported by 437 softwood mills

were 683,019,000 feet, the equivalent of 20 days' average production,

compared with 806,113,000 feet on July 31, 1937, the equivalent of 23
days' average production.

Motor Vehicle Factory Shipments Decreased 22%
in July

A 22% decrease in motor vehicle shipments was indicated
for the month of July as compared with June in the pre¬
liminary estimate of the industry's operations, according
to the figures released on Aug. 9 by the Automobile Manu¬
facturers Association.
The Association estimated the industry's July volume at

148,200 units. On the basis of this estimate the industry's
operations in July were 67% under the corresponding month
of last year.
For the first seven months shipments were placed at

1,454,232 units—a decrease of 57% under the same period
of 1937.
The Association's report is summarized below:

July, 1938 148,200i First seven months 1938 1,454,232
June, 1938 - 189,399 First seven months 1937 3,362,970
July, 1937 445,550'

Automobile Financing in June
The dollar volume of retail financing for June, 1938, for

the 456 organizations amounted to $92,818,941, a decrease
of 2.2% when compared with May, 1938; a decrease of
52.1% as compared with June, 1937; and a decrease of 52.4%
as compared with June, 1936. The volume of wholesale
financing for June, 1938, amounted to $74,212,781, a decrease
of 13.4% when compared with May, 1938; a decrease of
58.8% compared with June, 1937, and a decrease of 58.2%
as compared with June, 1936.
The volume of retail automobile receivables outstanding

at the end of June, 1938, as reported by the 224 organiza¬
tions, amounted to $867,737,238. These 224 organizations
accounted for 93.8% of the total volume of retail financing
($92,818,941) reported for that month by the 456 organiza¬
tions. Figures of automobile financing for the month of

May were published in the July 23, 1938, issue of the
'Chronicle," page 495.
The following tabulations show the volume of financing

m May and June, and the first six months of 1938, 1937,
and 1936, and the amount of automobile receivables out¬

standing at the close of each month, January, 1937, to June,
1938, inclusive. These figures are as reported to the Bureau
of the Census of the Department of Commerce.

AUTOMOBILE FINANCING

8ummary for 456 Identioal Organizations (a)

Year
and

Month

Wholesale
Financ¬

ing
Volume
in

Thousand
Dollars

Retail Financing

Total New Cars
Used and

Unclassified Cars

Number

of
Cars

Volume

in

Thou¬
sand

Dollars

Number

of
Cars

'-■■■ : Y

Volume
in

Thou¬
sand

Dollars

Number

of
Cars

Volume
in

Thou¬
sand

Dollars

1938—

May..
June

Total 6 mos,

ended June

1937—

May..
June

Total 6 mos.

ended June

1936—

May
June

Total 6 mos.

ended June

85,744
74,212

246,499
b244,142

94,917
92,818

'

77,630
72,969

48,594
46,202

168,869
171,173

46,323
46.616

501,262 1,343,922 516,200 412,222 259,533 931,700 256,668

193,527
180,318

464,199
469,482

190,655
193,728

201,170
200,000

117,532
118,322

263,029
269,482

73,123
75,405

1,041,295 2,336,333 949,738 981,090 572,235 1,355,243 377,503

185,123
177,448

460,876
480,330

184,574
194,968

207,575
223,864

120,193
129,693

253,301
256,466

64,381
65,274

955,780 2,240,942 896,277 1,015,257 582,797 1,225,685 313,480

a Of these organizations, 37 have discontinued automobile financing, b Of this
number 29.9% were new cars, 69.5% were used cars, and 0.6% unclassified.

RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS

1938 1937
S $

January 1,064,815,488 1,027,526,044
February _ 1.012,305,492 1,019,141,962
March 967.096.723 1,056,017.095
April 932,526,760 1,106,521,475
May... *904,154,673 1,164,568,870
June... 867,737,238 1.217.156.358
♦Revised.

July
August
September
October

November

December. .

1938
$

1937
$

1,248,800,302
1,266,953,395
1,253,926,346
1,212,121,145
1,172,679,716
1.120,226,647

Bank of Montreal States Harvesting is Now General
in Canadian Prairie Provinces

Harvesting is now fairly general in the Prairie Provinces,
with rapid progress being made in Manitoba, Saskatchewan
and southern Alberta, the Bank of Montreal states in its
weekly crop report, issued Aug. 11. "Wet weather in many
districts has temporarily delayed cutting, but the moisture
has been beneficial to late crops and pastures." The bank
added:

In central Alberta warm weather is needed to hasten the ripening of
crops. The effects of rust in Manitoba and eastern Saskatchewan are be¬

coming evident as harvesting progresses, and yields and grades of sus¬
ceptible varieties of wheat will be appreciably reduced. Grasshoppers are
damaging standing crops in parts of Manitoba and Saskatchewan. Further
hail damage has occurred at widely scattered points. Quebec Province
continues to enjoy ideal growing conditions, with warm weather, accom¬
panied by light rains in many districts. Prospects as a whole are good for a
satisfactory harvest. In Ontario harvesting is well advanced and good
average yields of the main crops are in prospect in all sections. Moisture
conditions are satisfactory and growing crops continue to make favorable

progress. Prince Edward Island crop conditions continue to be favorable,
with excellent prospects. In New Brunswick and Nova Scotia, following
an over-abundance of rain during recent weeks, several days of sunshine in
the past week have benefited all crops. Early grains are ripening rapidly
and good average yields are indicated. British Columbia has enjoyed
cooler weather during the past week, with heavy showers in most districts,
which have been very beneficial to crops generally. Harvesting of grain
is under way in the interior, with good yields on irrigated lands, but only
45% of average on dry farms.

Corn Crop Forecast of 2,566,221,000 Bushels Obviates
Necessity of Farmers' Referendum on Marketing
Quotas, Secretary Wallace Announces.

Announcement by the Department of Agriculture on

Aug. 10 of an official forecast of a corn crop totaling 2,566,-
221,000 bushels makes unnecessary, it was made known by
Secretary of Agriculture Wallace, a referendum among
farmers on marketing quotas. In Associated Press advices
from Washington Aug. 10 it was stated:
The Department said that indicated supplies did not reach the "excessive"

supply level which would make a pod mandatory under the new crop control
law. The level at which a vote on marketing quotas would have been re¬

quired was put by the Department at 2,913,000,000 bushels.
It said this year's indicated supply, taking into account an estimated

surplus of 320,000,000 bushels from last year, was 2,886,000,000 bushels,
or 27,000,000 below the supply requiring a referendum.
As a result, growers of corn will be free to sell or use for feed all the grain

they produce this year. Under quotas, if two-thirds of the growers voting
had approved, they would have been required to store their share of the

surplus or pay a penalty tax of 15 cents a bushel.

3,049,474 Short Tons of Sugar Received by United States
from Off-Shore Areas During First Seven Months
of 1938

The Sugar Section of the Agricultural Adjustment Ad¬
ministration on Aug. 8 issued its seventh monthly report on
the status of the 1938 sugar quotas. The report shows that
the quantity of sugar charged agaiust the quotas for all off-
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shore areas, including the full-duty countries, during the
period January-July, amounted to 3,049,474 short tons, raw
value. For the corresponding period last year charges
against the off-shore areas totaled 3,717,235 short tons, raw
value, said an announcement by the AAA, which continued:
The report includes all sugars from Cuba, the Philippines, Puerto Rico,

the Virgin Islands, and Hawaii, recorded as entered or certified for entry
from those areas before Aug. 1, 1938. Statistics on full-duty countries
include, in addition to the sugar actually entered before Aug. 1, 1938, all
quantities certified for entry, including such certified quantities in transit
on Aug. 1, 1938. The figures are subject to change after final outturn
weight and polarization data for all importations are available.
There were 156,366 short tons of sugar, raw value, charged against the

quota for the continental sugarcane areas and 481,393 short tons raw
value, against the quota for the continental sugar beet area during the
first six months of this year. Data for July are not yet available.
The quantities charged against the off-shore areas during the first seven

months of the year are as follows: >

(Tons of 2,000 Pounds—96 Degrees)

Area

1938 Sugar Quotas
Established Under

the Latest

Regulations

Amounts

Charged
Against
Quotas

Cuba 1,939,546
1,044,903

53,883

991,020
809.649
951,753
9,046

80,683

1,148,815

730,305
662,393
481,481

1,034
25,446

Philippines
Less amount reallotted on June 9__

Puerto Rico
Hawaii

Virgin Islands
Foreign countries other than Cuba—

Total 4,781,697 3,049,474

Direct Consumption Sugars

Direct consumption sugar is included in the above amounts charged
against the various quotas, since the direct consumption sugar quota is
included in the total quota for each area. The following tabulation in¬
dicates the 1938 direct consumption sugar quotas and charges such quotas
during the period January-July, showing separately sugar polarizing 99.8
degrees and above and sugar polarizing less than 99.8 degrees. The last
column shows the balance available for entry during the remainder of the
year. The separation of sugars into polarization groups is based on reports
of the outturn weight and polarization for each cargo of direct consumption
sugar entered against the quotas.

(In Short Tons—96 Degree Equivalent)

Quantity Ch'ged Against Quota

Area
1938

Quota
Sugar

Polarizing
99.8 Degrees
and Above

Sugar
Polarizing
Less Than

99.8 Degrees

Total

Charges
Balance

Remaining

Cuba
Puerto Rico. _

Hawaii

Philippines

375,000
126,033
29,616
80,214

274,768
111,562
4,720
36,435

17,642
7,508
1,205
5,058

292,410
xll9,070
x5,925
x41,493

82,590
6,963
23,691
38,721

Total 610,863 427,485 31,413 458,898 151,965

x Does not include sugars certified for arrival after July 31, 1938.

Quotas for Full-Duty Countries
The 25,446 short tons, raw value, charged against the quota for foreign

countries other than Cuba is the total of charges made during the first seven
months of the year against the quotas for the individual full-duty countries.
The following table shows, in pounds, the 1938 quotas for those countries,
the amounts charged against the quotas during the January-July period,
and the amount which may be admitted during the remainder of the year.

Area 1938 Quota
Charged
Against
Quota *

Balance

Remaining

Belgium
China and Hongkong
Czechoslovakia ... .

Dominican Republic
Dutch East Indies.
Guatemala
Haiti

(Pounds)
957,301
937,155
856,446

21,690,690
687,573

1,089,345
2,997,752
19,619,999

708,656
33,246,049
36,151,040
26,700,078
1,140,622
14,083,294

500,000

(Pounds)
957,301
9,492

856,446
5,740,000
687,573

1,088,432
2,997,752
218,801
220,777

10,995,701
24,409,574
1,210,177
1,136,145

0-

364,377

{Pounds)
■

0.
927,663

0

15,950,690
0

913
0

19,401,198
487,879

22,250,348
11,741,466
25,489,901

4,477
14,083,294

135,623

Mexico
Netherlands
Nicaragua.
Peru

.

Salvador
Unlted Kingdom
Quotas not used to date.x
Unallotted reserve

Total 161,366,000 50,892,548 110,473,452
* In accordance with Section 212 of the Sugar Act of 1937 the first 10 short tons

of sugar, raw value, Imported from any foreign country other than Cuba have not
been charged against the quota for that country.
x Argentine, 47,415; Australia, 663; Brazil, 3,893; British Malaya, 85; Canada,

1,835,199; Columbia, 866; Costa Rica, 66,997; Dutch West Indies, 21; France, 570;
Germany, 379; Honduras, 11,165,179; Italy, 5,695; Japan, 13,039; Venezuela,
943,293. Three hundred seven pounds have been imported from Canada, 234
pounds from Barbados, 2,358 pounds from France but, under the provisions of
Section 212 of the Sugar Act, referred to in footnote *, these importations have not
been charged against the quota for foreign countries other than Cuba..

Refined Sugar Exports by United States Decreased

32.3% During First Half of 1938 as Compared with
Year Ago

Refined sugar exports by the United States during the
first six months of 1938 totaled 23,583 long tons, as against
34,816 tons during similar period last year, a- decrease of*
11,233 tons, or approximately 32.3%, according to Lamborn
& Co., New York. The firm added:
The refined sugar exports during the January-June period of 1938 went

to over 50 different countries. The United Kingdom leads with 14,039
tons, being followed by Panama and Honduras with 2,275 tons and 1,493
tons respectively. In the previous season, the United Kingdom with 15,557
tons also headed the list, while Colombia and Panama with 9,431 tons and
1,807 tons, respectively, followed.

Chronicle Aug. 13, 1938

Sugar Consumption in 14 European Countries During
First 10 Months of Current Crop Year Reported
108,271 Tons Below Last Year

Consumption of sugar in the 14 principal European coun¬
tries during the first 10 months of the current crop year,

September, 1937 through June, 1938, totaled 6,268,985 long
tons, raw sugar value, as compared with 6,377,256 tons
consumed during the similar period last season, a decrease of
108,271 tons, or 1.7%, according to Lamborn & Co., New
York, which further said:
Sugar stocks on hand for these countries on July 1, 1938 amounted to

2,937,000 tons as against 2,552,300 tons on the same date in 1937, an in¬
crease of 384,700 tons, or approximately 15.1%.
The estimated beet sowings for the current season for the 14 principal

European countries, according to advices received from P. O. Licht, the
European sugar authority, is placed at 3.948,000 acres, as compared with
3,763,000 acres in the previous season, an increase of 185,000 acres, or

4.9%. These countries produced 6,467,000 long tons of sugar last aseson.
The 14 countries included in the survey are Austria, Belgium, Bulgaria,

Czechoslovakia, France, Germany, Holland, Hungary, Irish Free S*ate,
Italy, Poland, Rournania, Sweden, and the United Kingdom.

• ♦

Petroleum and Its Products—Crude Oil Stocks Show
First Upturn in Months—Daily Crude Oil Output
Rises—Texas Oil Men Plan Refinery Control—
Oil, Coal Men Intercede in Venezuela Pact—
Mexican Pushing Oil Sales

Stocks of crude oil, domestic and foreign, reversed their
downward trend, which carried them within striking distance
of the 17-year low set a year ago last January, during the
final week of July when an increase of 929,000 barrels carried
the total up to 288,514,000 barrels. The inventory figures
have shown a steady decline for months.
Stocks of domestic crude, in response to the loosening of

crude oil control during July, showed an expansion of 1,109,-
000 barrels during the July 30 period, the Bureau of Mines
report disclosed. Holdings of foreign crude, however, were
off 180,000 barrels during this period. The sharpest in¬
crease in holdings of domestic crude was shown in Texas,
this development reflecting the increased production allow¬
able in the Lone Star State during July.
The Bureau of Mines also released its report covering

June on Aug. 9. Stocks of all oils, the report disclosed, were
off 6,962,000 barrels during June while gasoline holdings,
which included finished gasoline, natural gasoline and un¬
finished gasoline, were off 7,213,000 barrels during that
month. Total production of crude for the first-half of 1938
of slightly more than 600,000,000 barrels, was nearly 20,000,-
000 barrels less than the Hike 1937 period.
Daily , average crude oil production climbed 1,450 barrels

during the week ended Aug. 6, the American Petroleum
Institute reported, to 3,317,850 barrels, against the Bureau of
Mines suggested market demand total of 3,438,100 barrels
daily. Daily imports of oil reversed their advancing trend
during the initial August period to show a decline of 38,572
barrels which carried the total down to 122,714 barrels.
Three of the "Big-Five" oil-producing States showed lower

production totals but gains in other areas erased these
declines and brought about the small net increase for the
week. Texas output was off 1,350 barrels to a daily average
of 1,390,000; Louisiana, off 7,700 to 261,750; and Kansas
off 2,250 barrels to 151,7.30 barrels. Oklahoma was up 600
barrels to 422,900 barrels and California up 1,700 to 652,400
barrels daily average.
The contra-seasonal increase in gasoline stocks during the

final week of July gave impetus to a movement backed by
major oil men in Texas for some method of control over
refinery operations along the same line as the current crude
oil production control measures. This movement originally
started early in 1938 when gasoline stocks moved up steadily
until they reached the highest point in the history of the
industry.
The general feeling among Texas and other Southwest oil

men is that the producer has done more than his share in
maintaining a stable industry and it's about time that the
refining branch of the business adopt the same measures of
self-control for the good of the industry as a whole. With
crude oil prices extremely responsive to fluctuations in the
price of motor fuel, any general move which makes the gaso¬
line supply situation top-heavy is of natural concern to the
producers.
Russell B. Brown, general counsel for the Independent

Petroleum Association, filed a brief supporting the present
excise tax on petroleum imports and opposing any reduction
of these levies in the negotiation of any trade agreement
between the United States and Venezuela with the Com¬
mittee on Reciprocity Information in Washington on
Aug. 7.
"This trade agreement, so far as concessions by the United

States are concerned, is primarily concerned with petro¬
leum," the trade group's representative said. "Exclusive of
petroleum and certain other items already on the free list,
only 3% of the total value of present imports from Vene¬
zuela are listed for tariff negotiation.
"The present excise tax on petroleum products has been

one of the bases on which oil-producing States have built a
conservation program which has stimulated exploratory
work, increased employment and purchasing power, added
to the Nation's oil reserves, prevented monopoly, en-
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couraged competition and added substantial amounts to
revenues of local communities, States and the Federal
Government.
"We believe your committee has a heavy responsibility

to determine whether the values to labor, to industry, to
the consuming public, and to the public revenues which have
arisen from these excise taxes should be maintained or
whether they should be exchanged for some trade advantages
which have not been disclosed to use.

"Congress has four times decided in favor of continuing
the present situation based upon these excise taxes," Mr.
Brown said in conclusion. "Each of the oil producing States
relies upon that continuance. The entire domestic petroleum
industry is asking that you do not make any change."
Another side of the story—that of the coal operators—was

presented by Louis C. Madeira, executive director of the
Anthracite Institute, who asked the Committee for Re¬
ciprocity information to omit petroleum from the subjects
listed for discussion. Mr. Madeira pointed out that full oil
refined from Venezuelan crude accounts for a large part of
the oil competition to which the anthracite industry has lost
13,000,000 tons of production annually in the New England
and Middle Atlantic States.
The Continental Oil Co., Magnolia Petroleum and Sinclair

Prairie Oil on Aug. 10 announced that they would reduce
their purchases in the KMA pool in southern Wichita
County to 75% of the daily allowable from each well where
they purchase crude, retroactive to Aug. 1. The orders,
which affect even the companies' own wells, follow those
issued earlier by the Texas Co.
Only news from the Mexican front was the confirmation of

reports that the Cardenas Administration in addition to
selling crude to Germany and Japan is sending agents to
other oil-buying nations both in Europe and South America
in an effort to boost sales.
There were no crude oil price changes.

Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)
Bradford, Pjw $1.80
Linoa (Ohio Oil Co.) 1.25
Corning, Pa 1.17
Illinois 1.35
Western Kentucky 1.30
Mod-Cont't, Okla., 40 and above— 1.30
Rodessa, Ark., 40 and above 1.25
Smackover, Ark., 24 and over.— -- 0.90

Edlorado, Ark., 40 $1.27
Rusk, Texas, 40 and over 1.35
Darst Creek—_——— — —— 1.09
Central Field, Mich —- 1.42
Sunburst, Mont 1.22
Huntington, Calif., 30 and over 1.22
Kettleman Hills, 39 and over 1.42
Petrolia, Canada———————— 2.10

REFINEDlPRODUCTS—USE OF^'PRICE-FIXING ACT'^SPREADS-
INDIANA STANDARD MAINTAINS PRICES—MOTOR FUEL

INVENTORIES LOWER—REFINERY OPERATIONS OFF

The use of New York State's Feld-Crawford Fair Trade
Act, which was initiated by major companies in the metro¬
politan New York City counties last week to end price-wars,
has spread to Long Island with the large companies announc¬
ing they would invoke the terms of the law there to protect
themselves against price-cutting competition.
Approval of this step by the oil companies was voiced by

the Petroleum Dealers' Chamber of Commerce of New York,
Inc., last Saturday following the initial move by the Socony-
Vacuum Oil Co . which was quickly followed by other major
marketers in this area. Under this law, a minimum resale
price of 17M cents a gallon for branded gasoline, and 19
cents for premium grades, taxes included, has been es¬
tablished.
Standard of Indiana has no intention of following the

general advance of 3-10 cent a gallon in the tank wagon
price of gasoline which was led in the midwest by the Shell
Oil Co. on Aug. 3, officials of the company stated in Chicago.
The present competitive set-up in all markets makes any
advance at this time "unwarranted," they held.
Holdings of finished and unfinished gasoline were off

approximately 1,500,000 barrels during the first week of
August, according to the American Petroleum Institute,
dropping to 75,380,000 barrels. Refinery stocks were off
1,135,000 barrels while bulk terminal inventories dropped
363,000 barrels. Stocks of unfinished gasoline were up 14,000
barrels.

Refinery operations were off 0.6 point to 78.5% of ca¬
pacity with daily average runs of crude to stills off 25,000
barrels to 3,215,000 barrels. Heavy production of fuel oil
on the West Coast and the sustained lag in industrial demand
sent stocks up again to a new high of 144,699,000 barrels of
gas and fuel oils.
Representative price changes follow:
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery

New York—
Stand. Oil N, J„$.07H
Socony-Vacuum.. .07H
Tide Water Oil Co .08X
Richfield Oil(Cal.) .07H
Warner-Qulnlan__ .07M

New York—

Texas $.07H
Gulf .08M
Shell Eastern .07M

Other Cities—
Chicago $.05 -.05hi
New Orleans. .06K-.07
Gulf ports .05H
Tulsa 0iya-.04H

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery
New York— (North Texas .$.04 |New Orleans.$.05K-.05M
(Bayonne) $.04^ | Los Angeles— .03M--05 | Tulsa 03%-.04

Fuel Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— j California 24 plus D I New Orleans C $0 90
Bunker C .$0.95 $1.00-1.25 Phlia., Bunker C 0.95
Diesel 1.75» 1

Gai Oil, F.O.B. Refinery or Terminal
N. Y. (Bayonne)— j Chicago—

27 plus $.04J* I 28-30 D $.053

Gasoline, Service Station, Tax Included
z New York $. 1951Newark— $.159(Buffalo $.17
z Brooklyn... 195(Boston 185'Philadelphia... .16
zNot Including 2% city sales tax.

| Tulsa $.02K-.03

Daily Average Crude Oil Production During Week
Ended Aug. 6, 1938, Placed at 3,317,850 Barrels

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Aug. 6, 1938, was 3,317,850 barrels. This was a gain of
1,450 barrels from the output of the previous week, and
the current week's figure was below the 3,438,100 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 August. Daily average production
for the four weeks ended Aug. 6, 1938, is estimated at
3,331,600 barrels. The daily average output for the week
ended Aug. 7, 1937, totaled 3,651,150 barrels. Further
details as reported by the Institute follows:
Imports of petroleum for domestic use and receipts in bond at principa

United States ports for the week ended Aug. 6 totaled 852,000 barrels,
a daily average of 121,714 barrels, compared with a daily average of 160,286
barrels for the week ended July 30 and 142,464 barrels daily for the four
weeks ended Aug. 6.
There were no receipts of California oil at Atlantic and Gulf Coast ports

for the week ended Aug. 6 compared with a daily average of 64,000 barrels
for the week ended July 30 and 18,321 barrels daily in the four weeks ended
Aug. 6.

Reports received from refining companies owning 89.0% of the 4,159,000
barrel estimated daily potential refining capacity of the United States,
indicate that the industry as a whole ran to stills, on a^Bureau of Mines*
basis, 3,215,000 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, 75,380,000 barrels of finished and
unfinished gasoline and 144,699,000 barrels of gas and fuel oil.
Cracked gasoline production figures have been discontinued with this

report. It has been planned to replace them with figures indicating the
total production of gasoline at refineries. Delay has been experienced,
however, in making the change. The new figures will be reported as soon
as they become available.

The complete report for the week ended Aug. 6, 1938 follows in detail:

DAILY AVERAGE CRUDE OIL PRODUCTION

(Figures in Barrels)

a

B. ofM.,
Dept. of
Interior

Calcu¬

lations

(.Aug.)

Slate
Allowable

Aug. 1

Week

Ended

Aug. 6,
1938

Change
from
Previous
Week,

Four

Weeks

Ended

Aug. 6,
1938

Week '

Ended

Aug. 7,
1937

Oklahoma
Kansas

Panhandle Texas
North Texas

West Central Texas
West Texas -

East Central Texas
East Texas
Southwest Texas
Coastal Texas

Total Texas

North Louisiana
Coastal Louisiana

Total Louisiana

Arkansas
Eastern.. —...

Michigan
Wyoming
Montana.. ...

Colorado
New Mexico

Total east of Calif..
California

Total United States.

.529,700
169,300

428,000
165,500

422,900
151,750

+ 300
—2,250

430,550
154,300

654,100
195,050

73,400
78,050
29,250
219,950
99,900
440,100
235,450
214,700

+ 1,050
—550

+ 50
+ 1,250
—500

+ 500
—4,450
+ 1,300

72,400
78,200
29,150
218,250
100,450
439,300
237,750
213,500

66,500
74,500
33,700
224,300
125,600
470,600
266,000
217,250

1,377,800 b1614805 1,390.800 —1,350 1,389,000 1,479,050

81,500
180,250

—1,000
—6,700

81,350
183,750

88,500
173,700

256,100 256,715 261,750 —7,700 265,100 262,200

53,900
148,100
60.000
62,200
13,900
5,500

112,300 107,000

54,950
149,400
51,550
.58,050
13,750
3,750

106,800

—2,150
+ 7,000
+ 450

'

+50
—100

+50
+ 5,450

56,950
146,750
52,150
58,000
13,400
3,700

102,750

32,350
119,600
44,000
56,500
18,450
5,1.50

114,200

2,788,800
649,300 c615,0C0

2,665,450
652,400

— 250

+ 1,700
2,672,650
658,950

2,980,650
670,500

3,438.100 3,317,850 + 1,450 3,331,600 3,651,150

Note—The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.

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 Aug-st.
As demand may 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 Effective Aug. 1. Sunday shut-downs continued through August,
c Recommendation of Central Committee of California Oil Producers.

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUG. 6, 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

011

District Unfin'd
in

Nap'tha
DistU.

Poten¬

tial
Rate

Reporting Daily
Aver¬

age

P. C.

Oper¬
ated

At Re¬

fineries
Terms.,
&c.Total P. C.

East Coast—

Appalachian.
Ind., 111., Ky
Okla., Kan.,
Missouri—

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

486
103

437

287

134

759
119

34
39

509

72.6
79.8
89.4

74.9
66.7
95.2
70.8

58.6
62.9

68.2

6,220
1.115

7,224

3,212
1,732
7,097
1,507
277

1,396
8,912

13.783
1,755
4,380

2,754
140

393
590

165

2,309

1,149
268
698

546
276

1,846
451
73
90

1,232

13,239
1,107
9,216

4,298
1,975
12,603
3.326
831
832

94,332

Reported—
Eat. unreptd.

3,702
457

89.0 2,907
308

78.5 38,692
2.870

26,269
660

6.629
260

141,759
2,940

xEst.tot.U.S.
Aug. 6'38
July 30 *38

4,159
4,159

4,159
4,159

3,215
3,240

41,562
42.697

26,929
27,292

6,889
6,875

144.699
144,294

U.S.B. of M.
xAug. 6 '37 Z3.395 38,737 23,533 7,380 108,678

x Estimated Bureau of Mines' basis, z August, 1937 dally average.

Natural Gasoline Statistics for June, 1938
The production of natural gasoline showed a slight de¬

crease in June, 1938, according to a report prepared by the
Bureau of Mines for Harold L. Ickes, Secretary of the
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Interior. The daily average in June was 5,601,000 gallons,
compared witb 5,685,000 in May. Decreases were recorded
in most of the major producing districts except the Texas
Gulf and East Texas. Total production for the first six
months of 1938 was 1,046,598,000 gallons, or 8% more
than for the same period in 1937.
Stocks continued to increase, the total on hand at the

end of the month being 291,942,000 gallons, compared with
275,016,000 on hand May 31 and 262,794,000 gallons in
storage June 30, 1937.

PRODUCTION AND STOCKS OF NATURAL GASOLINE

(In Thousands of Gallons)

PRODUCTION OF CRUDE PETROLEUM BY STATES AND

PRINCIPAL FIELDS

(Thousands of Barrels)

y. ;

Production Stocks

June,
1938

May.
1938

Jan.-

June,
1938

Jan.-

June,
1937

June 30, 1938 May 31, 1938

At

Refin¬
eries

At

Plants
A Ter¬
minals

At

Refin¬
eries

At

Plants
A Ter¬
minals

East Coast

Appalachian
III., Mich., Ky__
Oklahoma
Kansas

Texas..
Louisiana
Arkansas

Rocky Mountain
California

Total

Dally aver.
Total (thousands
oi barrels)
b Dally aver.

4,122
1,019

36,702
4,192
52,525
7,210
1,725
6,423
54,124

5",000
1,030

39,995
4,274

53,472
7,379
1,762
6,730
56,590

35,396
6,038

239,041
27,1.50

316,641
43,091
11,030
37,080

331,131

38",992
5,955

226.237
27,662
280,852
46,331
5,505
34,026
299,306

3,906
630

4.032
2,226

9,114
42

294

4,452
129,360

5,777
575

42,305

2,229
77,595
4,084
205

3,076
2,040

4,242
462

4,704
2,856

42

8,736
84

378

3,066
118,398

6,102
522

39,151
1,769
77,410
1,553
169

3,001
2,371

168,042
5,601

176,232
5,685

1046598

5,782
964,866
5,331

154,056 137.886 142,968 132,048

4,001
« 133

4,196
135

24,919
1381

22,973
127

3,668 3,283 3.404 3.144

Crude Petroleum and Petroleum Products, June, 1938

The United States Bureau of Mines in its monthly petro¬
leum statement reported that crude oil production continued
to decline in June, when the daily average was 3,139,200
barrels, compared with 3,183,000 barrels in May and 3,-
527,100 barrels in June, 1937. Although production in 1938
started off at a much higher rate than in 1937, the total for
the first half of 1938 (602,745,000 barrels) was about 17,-
500,000 barrels less than the total for the first half of 1937.
The Bureau's report further stated:
The principal change in State production in June occurred in Oklahoma

where the daily average fell to 430,700 barrels, the lowest since May, 1933.
California's output registered its fourth successive decline but remained
considerably in excess of all objectives. Production in Kansas and Louisiana
showed small increases, the gain in the latter being related primarily to the
new record for the coastal fields. The daily average output of Texas
(1,212,000 barrels) was slightly under the average in May. The decline in
Texas in June was about equal to the decrease in the East Texas, where,
because of the shutdowns, production fell to the lowest level since April,
1933. Illinois failed to show a gain in output for the first time in over a

year. Although daily average crude runs to stills declined materially,
heavy drafts were made on crude oil stocks, which decreased 6,349,000
barrels, to 292,634,000 barrels on June 30.

SUPPLY AND DEMAND OF ALL OILS

(Thousands of barrels)

Jan. to Jan. to

June, May, June, June, June.
1938 1938 1937 1938 1937

New Supply—
Domestic production:
Crude petroleum 94.176 98,674 105,812 602,745 620,166
Daily average 3,139 3,183 3,527 3,330 3,426

Natural gasoline 4,001 4,196 3,869 24,919 22,973
Benzol.a 105 117 227 772 1,451
Total production 98,282 102,987 109,908 628,436 644,590
Dally average 3,276 3.322 3,664 3,472 3,561

Imports :b
Crude petroleum:
Receipts In bond 269 277 229 1,492 837

1

Receipts for domestic use 1,923 1,804 2,466 11,155 10,900
Refined products:
Receipts in bond 1,866 1,539 2,088 9,612 10,753
Receipts for domestic use 693 401 421 3.374 4,588

Total new supply, all oils. 103,033 107,008 115,112 654,069 671,668
Daily average 3,434 3,452 3,837 3,614 3,711

Increase In stocks, all oils c6,962 cl,651 1,990 19,521 32,039

Demand—
Total demand 109,995 108,659 113,122 634,548 639,629
Daily average- ... 3,667 3,505 3,771 3,506 3,534

Exports:b
Crude petroleum 7,424 7,798 6,181 40,177 28,445
Refined products 10,338 10.681 8,771 57,243 48,623

Domestic demand:

Motor fuel 48,293 44,911 48.580 244,754 243,730
Kerosene 3,257 3,637 3,259 26,754 26,183
Gas oil and distillate fuels 5,490 7,050 6,295 55,120 57,500
Residual fuel oils 22,278 22,447 26.060 142.171 165,269
Lubricants 1.606 1,730 2,039 9,904 12,000
Wax 85 92 88 565 536
Coke 573 422 374 2,567 2,662
Asphalt 2.676 2,203 2,674 9,936 9,771
Road oil 1,274 593 1,321 2,525 2,876
Still gas 5,387 5,542 5.333 30,268 29,745
Miscellaneous 157 143 206 872 1,160
Losses 1,158 1,410 1,941 11,692 11,129

Total domestic demand.. 92,233 90,180 98,170 537,128 562,561
Dally average 3,074 2,909 3,272 2,968 3,108

Stocks—
Crude petroleum:
Refinable In United States 292,634 298,983 308,788 292,634 308.788
Heavy in California 17,425 17,353 d 17,425 d

Natural gasoline 6,951 6,548 6,257 6,951 6,257
Refined products. . 266,497 267,585 235,640 266,497 235,640

Total, all oils. 583,507 590.469 550,685 583,507 550,685
Days' supply 159 168 146 166 156

June 1938 May, 1938 Jan. to June

Total
Daily
Average Total

Daily
Average 1938 1937

Arkansas—Rodessa 198 6.6 197 6.4 1,353
Rest of State— 1,074 35.8 1,080 34.8 6,955 4,814
Total Arkansas 1,272 42.4 1,277 41.2 8,308 4,814

California—Huntington Beach. 971 32.4 1,028 33.2 6,129 6,649
Kettleman Hills... 2,031 67.7 2,220 71.6 14.012 14,286
Long Beach 1,756 58.5 1,800 58.1 10,443 11,117
Santa Fe Springs... 1,012 33.7 1,124 36.2 6,861 8,008
Rest of State 14,400 480.0 15,175 489.5 90,776 72,010
Total California 20,170 672.3 21,347 688.6 128,221 112,070

Colorado ....- 135 4.5 142 4.6 743 733
Illinois 1,361 45.4 1,440 46.4 7,755 2,386
Indiana ' 84 2.8 78 2.5 444 402
Kansas... 4,702 156.8 4,758 153.5 30,322 35,065
Kentucky 487 16.2 459 14.8 2,652 2,768
Louisiana—Gulf Coast... 5,415 180.5 5,489 177.1 32,149 30,495
Rodessa — ... 1,137 37.9 1,207 38.9 7,394 9,164
Rest of State 1,264 42.1 1,258 40.6 7,026 4,502
Total Louisiana 7,816 260.5 7,954 256.6 46,569 44,161

Michigan 1,639 54.7 1,711 55.2 9,608 6,696
Montana. —■ ....—.. 441 14.7 439 14.2 2,442 3,069
New Mexico... ......... 2,606 86.9 2,889 93.2 17,740 18,644
New York.. 418 13.9 447 14.4 2,602 2,712
Ohio 286 9.5 281 9.1 1,648 1,782
Oklahopna—Oklahoma City... 3,054 101.8 3,500 112.9 21,898 32,314
Seminole 3,103 103.5 3,510 113.2 21,262 25,069
Rest of State 6,762 225.4 7,378 238.0 47,976 59,162
Total Oklahoma 12,919 430.7 14,388 464.1 91,136 116,545

Pennsylvania 1,432 47.8 1,517 49.0 9,131 9,185
Texas—Gulf Coast 8,690 289.7 9,090 293.2 54,739 55,061
West Texas 5,628 187.6 5,701 183.9 34,457 36,552
East Texas 11,376 379.2 11,900 383.9 76,830 83,310
Panhandle 1,857 61.9 1,833 59.1 11,596 13,704
Rodessa 990 33.0 1,071 34.6 5,785 7,230
Rest of State.............. 7,819 260.6 8,115 261.8 49,178 52,366
Total Texas 36,360 1,212.0 37,710 1,216.5 232,585 248,223

West Virginia..... — 326 10.9 322 10.4 1,886 1,909
Wyoming—Salt Creek ... 470 15.6 476 15.3 2,850 2,949
Rest of State 1,247 41.6 1,034 33.4 6,070 6,023
TotalWyoming... 1,717 57.2 1,510 48.7 8,920 8.972

Other a 5 5 33 30

Total United States 94,176 3,139.2 98,674 3.183.0 602,745 620,166

a Includes Missouri, Tennessee and Utah.

Refined Products
The yield of gasoline continued to increase although the gain of June

(44.3% ) over May (44.2% ) was slight. The indicated demand for motor
fuel was again slightly under last year's record but, because of continued
heavy exports, the total demand was 2% above that of June, 1937. The
domestic demand in June, 1938, was 48,293,000 barrels, exports were 4,-
284,000 barrels. The situation as regards gasoline inventories improved
greatly in June, finished and unfinished gasoline stocks declining 7,616,000
barrels to 80,531,000 barrels on June 30. These data compare with a de¬
cline of 4,624,000 barrels in June, 1937, and stocks of 75,053,000 barrels
on hand June 30, 1937.
The demand for both major classes of fuel oil continued to run con¬

siderably under a year ago, about the only encouraging sign being a decrease
in the rate at which the heavy grades are being added to storage.
According to data of the Bureau of Labor Statistics, the price index for

petroleum products in June, 1938, was 56.3, compared with 56.4% in May
and 61.5 in June, 1937.
The refinery data of this report were compiled from schedules of refineries

having an aggregate daily crude oil capacity of 4,054,000 barrels. These
refineries operated at 77% of capacity in June, compared with 79% in May
and 85% in June, 1937.

♦

Weekly Coal Production Statistics
The National Bituminous Coal Commission in its current

weekly report stated that production of bituminous coal
showed little change in the week ended July 30. The total
output is estimated at 5,900,000 net tons, a gain of 50,000
tons, or 0.9%, over the preceding week. Production in the
week of 1937 corresponding with that of July 30 amounted
to 7,814,000 tons.
The United States Bureau of Mines in its report said that

production of anthracite in Pennsylvania increased sharply
in the week ended July 30, the total output of 1,000,000 tons
showing an increase of 359,000 tons, or 56% in excess of
tonnage reported for the week of July 23. Compared with
the same week of 1937 there was an increase of 74%.
ESTIMATED UNITED STATES PRODUCTION OF COAL IN THOUSANDS

OF NET TONS, WITH COMPARABLE DATA ON PRODUCTION OF
CRUDE PETROLEUM

Week Ended Calendar Year to Date c

July 30
1938

July 23
1938

July 31
1937 1938 1937 1929

Bituminous Coal a—
Total, including mine fuel.
Dally average
Crude Petroleum b—

Coal equivalent of weekly output.

5,900
983

5,312

5,850
975

5,365

7,814
1,302

5,754

174,560
985

159,.500

253,454
1,429

164,492

295,753
1,667

129.742

a Includes for purposes of historical comparison and statistical convenience the
production of lignite, semi-anthracite and anthracite outside of Pennsylvania,
b Total barrels produced during the week converted to equivalent coal, assuming
6,000.000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal, c Sum of
30 full weeks ended July 30, 1938, and corresponding 30 weeks of 1937 and 1929.

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE
AND BEEHIVE COKE (IN NET TONS)

Week Ended Calendar Year to Date

July 30
1938

July 23
1938

July 31
1937 1938 1937 c 1929 c

Pa. Anthracite—
Total, incl. colliery
fuel a

Daily average
Comm'l production b.
Beehive Coke—

United States total-
Daily average.

1,000,000
166,700
950,000

9,100
1,517

641,000
106,800
609,000

10,000
1.667

575,000
95,800
546,000

60,800
10.133

26,624,000
150,800

25,334,000

547,200
3,040

30,576,000
173,200

29,047,000

2,099,100
11,662

39,703,000
224,900

36,844,000

3,996,700
22,204

a From Coal Division, b Imports of crude as reported to Bureau of Mines; all
other imports and exports, from Bureau of Foreign and Domestic Commerce,
c Decrease, d Not available.

a Includes washery and dredge coal and coal shipped by truck from authorized
operations, b Excludes colliery fuel, c Adjusted to make comparable the number
of working days in the three years.

/
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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 of monthly tonnage reports from districtand State sources or of final annual returns from the operators.]

SLAB ZINC STATISTICS (ALL GRADES)—1929-1938
(Tons of 2,000 Pounds)

Week Ended
Slate July

July 23 July 16 July 24 July 25 July 20 Aver.
1938 p 1938 p 1937 r 1936 r 1929 1923 e

Alaska 2 2 •> 3 2 s s
Alabama 202 rl71 250 207 323 389
Arkansas and Oklahoma 22 26 39 29 64 74
Colorado 67 58 71 74 109 165
Georgiaand North Carolina 1 1 * * s s
Illinois 595 587 675 725 857 1,268
Indiana 198 205 238 240 291 451
Iowa 49 49 34 47 65 87
Kansas and Missouri 80 83 85 94 104 134
Kentucky—Eastern 593 595 675 635 859 735
Western 101 102 127 133 205 202

Maryland 24 24 28 27 43 42
Michigan 4 5 5 4 15 17
Montana 38 45 42 42 • 51 41
New Mexico. 20 19 35 25 48 52
North and South Dakota 17 21 12 14 slO rfl4
Ohio 286 275 392 342 480 §54-Pennsylvania bituminous 1,354 1,262 2,016 2,081 2,666 3,680
Tennessee 84 58 96 83 93 113
Texas 13 - 13 18 15 21 23
Utah. 28 23 37 24 57 87
Virginia 239 200 243 205 225 239
Washington.. 23 28 30 27 38 37
West Virginia—Southern a 1,341 1,387 1,626 1,664 1,979 1,519
Northern b 408 444 524 530 677 866

Wyoming 60 75 71 90 87 115
Other Western States c 1 * 1 1 s3 s4

Total bituminous coal 5.850 r5,758 7,373 7,360 9,370 11,208
Pennsylvania anthracite d_ . 641 559 481 819 1,025 1,950

Grand total 6,491 6,317 7,854 8,179 10,395 13,158
a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.,

and on the B. & O. In Kanawha, Mason and Clay counties, b Rest of State, in¬
cluding the Panhandle District and Grant, Mineral and Tucker counties, c In¬
cludes Arizona. California, Idaho, Nevada and Oregon, d Date for Pennsylvania
anthracite from published records of the Bureau of Mines, e Average weekly rate
for entire month, p Preliminary, r Revised, s Alaska, Georgia, North Caro¬
lina and South Dakota included with "other Western States." * Less than 1,000
tons.

Preliminary Estimates of Production of Coal for Month
of July, 1938

According to preliminary estimates made by the United
States Bureau of Mines and the National Bituminous Coal
Commission, bituminous coal output during the month of
July, 1938, amounted to 23,460,000 net tons, compared
with 31,990,000 net tons in the corresponding month last
year and 22,470,000 tons in June, 1938. Anthracite produc¬
tion during July, 1938, totaled 2,571,000 net tons, as against
against 2,748,000 tons a year ago and 4,291,000 tons in
June, 1938. The consolidated statement of the two afore¬
mentioned organizations follows:

Total

for
Month

{Net Tons)

Number
of

Working
Days

Average
per Work¬
ing Day

(Net Tons)

Calendar
Yr. to End

of July
{Net Tons)

July, 1938 (preliminary)—
Bituminous coal.a
Anthracite, b
Beehive coke

23,460,000
2,571,000

43,300 .

22,470,000
4,291,000

51,800

31,990,000
2,748,000
285,000

25
25
25

•

26
26

26

26
26

26

938,000
102.800
1,732

864,000
165,000
1,992

1,230,000
105.700
10,962

X

26,624,000
547,200

June, 1938 (revised)—
Bituminous coal.a
Anthracite. b . .2 - - . - ^ .

Beehive coke ;. ...

July, 1937 (revised)—:

X

31,225,000
2,109,400

Anthracite, b
Beehive coke...

production of lignite and of anthracite and semi-anthracite outside of Pennsylvania,b Total production, including colliery fuel, washery and dredge coal, and coal
shipped by truck from authorized operations, x Not reported.

.Vote—All current estimates will later be adjusted to agree with the results of the
complete canvass of production made at the end of the calendar years.

United States Steel Corp. Shipments Smaller
Shipments of finished steel products by subsidiary com¬

panies of the United States Steel Corp. for the month of
July, 1938, amounted to 441,570 tons. The July shipments
compare with 478,057 tons in the preceding month, a de¬
crease of 3G,4S7 tons, and with 1,186,752 in July, 1937, a
decrease of 745,182 tons. For the year 1938 to date ship¬
ments were 3,451,924 tons compared with 8,801,026 tons in
the comparable period of 1937, a decrease of 5,349,102 tons,
or 60.8%.
In the table below we list the figures by months since

January, 1934:
TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR

YEARS INDICATED

Month

January
February
March...
April
May
June..
July
August

September...
October

November.........
December

Yearly adjustment

Total for year

Year 1934 Year 1935 Year 1936 Year 1937 Year 1938

331,777
385,500
588,209
643.009
745.064
985,337
369.938
378.023
370,306
343,962
366.119
418,630

534.055
582,137
668.056
591,728
598.915
578.108
547.794
624.497
614,933
686,741
681.820
661,515

721,414
676,315
783,552
979,907
984,097
886.065
950.851
923,703
961,803

1,007.417
882.643

1.067,365

1,149,918
1,133,724
1.414.399
1,343.644
1.304.039
1.268,550
1,186,752
1.107,858
1.047.962
792.310
587.241
489,070

518,322
474.723
572,199
501,972
465.081
478 057

—(19.907) —(23.750) —(40.859)

5,905,966 7.347.549 10.784.273 12.825.467

July Production and Shipments of Slab Zinc
The American Zinc Institute on Aug. 5 released the

following tabulation of slab zinc statistics:

Year 1929..
Year 1930..
Year 1931..
Year 1932..
Year 1933..
Year 1934..
Year 1935..
Year 1936..

1937
January
February..
March....
April
May

:June.........

July

August

September

October

November

December

Total for yr.
Monthly avge.

1938

January

February

March

April..

May...

June

July

Produced.

During
Period

631.601
504,463
300,738
213,531
324,705
366.933
431,499
523.166

40,047
37.794
53.202
52.009
55,012

50,526

49.181

48,309

50,027

52.645

49,393

51,474

Shipped
During
Period

602,601
436.275
314,514
218,517
344.001
352,663
465,746
561,969

589,619
49,135

48,687

41.146

43,399

38.035

37.510

30,799

30,362

51,227
46.953
59.635
56,229
55,201

50,219

49,701

50.643

47,737

40,345

32,676

28.675

569.241
47.437

24,931

21,540

33,528

20,806

24,628

29,248

33,825

Stock at

End of
Period

75,430
143,618
129,842
124,856
105,560
119,830
83,758
44,955

33,775
24.616
18,183
13,963
13,774

14,081

13,561

11,227

13,517

25,817

42,534

65,333

88,532

108,138

118,009

135,238

148,120

149,671

146,208

(a)
Shipped
for

Export

6,352
196

'
41

170
239
148

'
59
0

201

0,

°i

0^

0,

oj
0.

Retorts

Operating
End of
Period

57,999
31,240
19,875
21,023
27,190
32,944
38.329
42,965

40.285
42,786
43,635
43,660
43.724

44.186

46.199
*45.175
50.163
*48.387
51.809
*49.860
50,324
*47,552
49,511
*46,311
48,812
♦45,704

Average
Retorts

During
Period

68,491
47,769
23,099
18,560
23,653
28,887
32,341
37.915

42,423
♦38,030
39,267
*34,583
36,466
*33,130
34,691
*29.710
31,525
*27,549
26,437
*23,541
25,596
*22,073

40,613
39,948
40,588
41,177
43,429

43,205

46,171
*45,147
48,520
♦47,190
51,715
*49,766
50,578
♦48,110
49,360
*46,158
49,300
*46,192

Unfilled
Orders
End of

Period

18,585
26.651
18,273
8,478
15,978
30,786
51,186
78,626

45,383

44,623
*41,659
41,644
*38,180
38,923
*34,977
35,321
*31,769
33,818
*30,317
28,071
*23,728
25,805
*22,400

76,644
77.969
89.846
81,448
67,143

69.209

82,596

106187

92,319

75,086

61.151

48,339

[45,400

138.891

,29,023

:27,069

123,444

[41,785

39,350

* Equivalent retorts computed on 24-hour basis.
In total shipments.

a Export shipments are Included

Major Non-Ferrous Metals Unchanged in Quiet Market
—Tone Remains Firm

"Metal and Mineral Markets," in its issue of Aug. 11,
reported buying of major non-ferrous metals slackened last
week, but this brought out little or no change in sentiment.
Traders were disappointed over the action of the London
market, which eased moderately, but seemed satisfied that
the trend of business in this country will continue to im¬
prove. Copper, lead and zinc prices were unchanged, but
slightly lower quotations prevailed in tin. Quicksilver was
a little more active than recently, but competition for busi¬
ness resulted in another moderate reduction in the price.
The publication further stated:

: ■ Copper
Sales of copper to domestic consumers were on a moderate basis during

the last week, totaling 5,676 tons against 12,822 tons in the previous week
and 20,322 two weeks ago. This falling off in business has been expected
by the trade, following the heavy buying of the last month. Buying of
copper abroad for near-by shipment was in sufficient volume to maintain
a firm undertone in the domestic quotation of 10%c., Valley. Business
by fabricators continues on a satisfactory basis. A good reduction in
stocks of refined copper is expected when the July statistics are released
later in the week.

The London market showed little net change for the week, largely on
continued buying for account of Germany for near-by metal. There was

quite a spread at times between near-by copper and metal for shipment
in two or three months, at least so far as electrolytic was concerned.

Lead

Sales of lead were in smaller volume in the last week, open-market
transactions totaling 3,079 tons against 6,190 tons in the week previous.
The depressed state of the London market took some of the enthusiasm
out of traders here. With common lead in London at 3.14c. per pound,
both producers and consumers were disposed to move with greater reserve.
The domestic situation remains healthy, but a higher market now depends
on a firmer trend in prices abroad.

Operators were disappointed over the fact that London traders completely
ignored the imposition of the 12% export tax by Mexico, which became
effective on Aug. 9.
Until full details are available as to just how Mexico intends to levy

this tax, traders find it impossible to arrive at a decision over the probable
effect of that move. In some quarters it was felt that Mexico will not
tax exports of metals at their full valuation, but, instead, the authorities
may establish arbitrary values.

Consumption of lead in this country has increased to about 38,000
tons a month, according to trade authorities. The low for the year in
domestic consumption was about 28,000 tons a month during April
and May.

Quotations held at 4.90c., New York, which was the contract settling
basis of the American Smelting <fc Refining Co., and 4.75c., St. Louis.
Sales were reported by St. Joseph Lead on its own brands for delivery
in the East at a premium.

Zinc

Fair demand for zinc continued during the last week. Sales of the
common grades for the period ended Aug. 6 totaled 4,761 tons against
5,440 in the previous week. Shipments by the Prime Western group to
consumers were around 3,000 tons. Galvanizing operations are holding up
well. Prices in London continue tp exert a depressing influence on the
quotation here. The market here ruled firm at 4.75c., St. Louis, for
Prime Western.

The July statistics of the zinc industry were encouraging in that the
reduction in stocks of 3,463 tons marked the first reversal in the trend
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6in.ce August, 1937. Total stocks on hand at the end of July amounted
to 146,208 tons, of which quantity 63,855 tons was held by the Prime
Western group and 82,353 tons by the High Grade division.
Unfilled orders at the end of July amounted to 39,350 tons against

82,506 tons a year ago. Unfilled orders dropped to 23,444 tons in May
of the current year.

Tin - V. /• ■

There was a little activity in tin on Friday, Aug. 5, but for the re¬

mainder of the week the market was dull. Uncertainty over the price
situation in tin plate remains an unsettling factor here. Without some

important buying by consumers in this country, the tin market in London
is experiencing difficulty in attaining the £200 minimum set by the Tin
Committee. The tin-plate industry here at present is operating at about
35% of capacity. Increased consumption of tin is expected in the auto¬
mobile industry as soon as production of new models hegins in volume
late this month. -.V ...' '

Chinese tin, 99%, was nominally as follows: Aug. 4, 42.100c.; Aug. 5,
42.100c.; Aug. 6, 42.350c.; Aug. 8, 42.050c.; Aug. 9, 41.850c.; Aug. 10,
41.900c. "

DAILY PRICES OF METALS ("E. & M. J." QUOTATIONS)

Electrolytic Copper Straits Tin Lead Zinc

Dom.,Refy. Exp., Refy. New York New York St. Louis St. Louis

Aug. 4
Aug. 5

9.900
9.900
9.900

9.900
9.900
9.900

10.025
10.025
10.025
10.025
10.025
10.000

43.500
43.500 •

43.750

43.450
43.250
43.300

4.90
4.90
4.90
4.90
4.90
4.90

4.75
4.75
4.75

4.75
4.75

4.75

4.75
4.75

4.75
4.75

4.75

4.75

Aug. 6--___
Aug. 8
Aug. 9
Aug. 10

Average . _ 9.900 10.021 43.458 4.90 4.75 4.75

Average prices for calendar week ended Aug. 6 are: Domestic copper f.o.b
reflnrty, 9.900c.; export copper, 10.025c.; Straits tin, 43.667c.; New York lead,
4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 4.750c.; 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. All prices are in cents per pound.
Copper, lead and zinc quotations are based on sales for both prompt and future

deliveries; tin quotations are for prompt delivery only.
In the trade, domestic copper prices are quoted on a delivered basis; that Is,

delivered at consumers' plants. As delivery charges vary with the destination, the
figures shown above are net prices at refineries on the Atlantic seaboard. 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 sea¬

board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg,
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound
above f.o.b. refinery quotation.

Daily London Prices

Copper, Std. Copper
Electro.

(Bid)

Tin, Std. Lead Zinc

Spot 3M Spot 3M Spot 3M Spot 3M

Aug. 4
Aug. 5 —

Aug. 8
Aug. 9 —

Aug. 10 —

41*ie
4i*u
41*
41*ie
41®i0

41*
41 *
4D*i0

41*
41*

47

46*
40*
46*
46*

193*
193*
194*
194
194

194*
195
195*
195*
195*

147ii
14*
14*10
14*i0
14»i0

14*10
14»i0

14*
14»i0

14*

13"i0
131Ji0
131*10
13i«i0
131*10

14ii0
14ii0
14*i0
14»i0
14

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.).

Steel Ingot Production Unchanged at 40%—Losses
Offset by Gains

The "Iron Age" in its issue of Aug. 11 reported that steel
ingot production is substantially unchanged this week at
40% of the country's capacity. While there was a loss of
four points to 34% at Chicago and a loss of one point to
30% at Pittsburgh, the upward trend of operations in other
areas virtually offsets these downward changes. The
"Iron Age" further reported:
At Chicago, two plants reduced operations but two others boosted them.

There were fairly sharp gains in some districts, notably at Detroit, where
resumption of steel making by the Ford Motor Co. lifted the rate from 39 to
46*% . In the Cleveland-Lorain area there has been a rise of six points to
36%, while in the Youngstown district the rate has advanced three and
a half points to 41% . The Buffalo rate is two points higher. The Wheeling-
Weirton district is by far the most active, its rate continuing at 70%.
New business thus far in August has been running in excess of the July

weekly average, which in turn exceeded that of June. While automotive
buying for initial production of new models has contributed somewhat to the
better volume, the bulk of current buying springs from widely diversified
sources and is mainly attributed to inventory depletion.
That production must still rise well above the present volume to wipe

out steel companies' losses is indicated by analyses of July billings by three
Central district producers which show that net prices last month were ap¬

proximately $7 a ton below those of June. A part of this is due to price re¬

ductions and a part to increased freight absorptions caused by the elimina¬
tion of basing point differentials.

)| It is this situation that brought about a quick withdrawal of price con¬
cessions of $4 a ton on hot rolled and cold rolled sheets that were granted to
several automobile and parts manufacturers. Some business was placed on

the lower basis, but quotations are again firm.
No new development has occurred in the wage situation during the week

so far as the steel companies are concerned, but a district convention of the
Steel Workers Organizing Committee at Chicago voted unanimously not to
accept any wage reductions. Meanwhile small steel companies are pro¬

testing to the Public Contracts Board of the Department of Labor against
the adoption of a minimum of 62He. per hr. for the entire Northern and
Eastern region, as proposed by the S. W. O. C.
The scrap markets continue to reflect the optimism of the scrap trade as

to fall business prospects for the steel industry. Some of this hopefulness
has extended to steel producers, who now expect that operations will rise
to an average of 60% by October. While steel scrap is unchanged at
Pittsburgh, it has advanced $1 at Chicago, based on a substantial mill
purchase, and is up $1.50 at Cleveland, $1 at Buffalo and 50c. at Phila¬
delphia. The "Iron Age" scrap composite price has advanced 50c. to
$14.83, highest since October, 1937.
Meanwhile better prospects are piling up for the steel industry, indicating

a continuation of the upward trend. Building projects are more numerous,
and, while most of these are financed by Federal funds, there is a larger
number of private jobs, mostly in the smaller tonnages. The week's struc¬
tural steel lettings were nearly 17,500 tons, including 4500 tons for a bridge,
in Washington; 1,900 tons for a bridge In Cleveland; 1,160 tons for an

addition to Fifth Avenue Hospital, New York, and 1,000 tons for a bridge
in Queens, New York. New projects total more than 19,000 tons and
includs 6,275 tons for a Brooklyn subway.

The first pipe line letting of importance in a considerable period has been
placed by the Continental Oil Co. for a project in Wyoming and Colorado,
for which about 15,000 tons of 6 and 8-in. pipe has been divided between the#
National Tube Co. and Republic Steel Corp.
Railroad buying is still light, but the $5,000,000 loan for which the New

York Central is seeking Interstate Commerce Commission approval in¬
dicates that needs may become pressing. This road will buy 28,600 tons
of rails and fastenings and repair 1,000 freight cars, 300 passenger cars and
185 locomotives. The Southern Railway has added orders for 153 freight
cars to the 5,550 cars on which builders are now working and may buy six
diesel electric locomotives and two passenger car trains.
Automobile companies are rushing work on newmodels, one press preview

having been scheduled for Aug. 19, an unusually early date. Some assembly
lines will resume this week and motor car output by next week at the latest
will start a gradually ascending scale.

THE "IRON AGE" COMPOSITE PRICES

Finished Stee'

Aug. 9, 1938 , 2.300c. a Lb.
One week ago ___.__2.300c.
One month ago ' 2.300c.
One year ago -2.512c.

1938 - 2.512c.
1937 —2.512c.
1936 - - ___._2.249c.
1935 - 2.062c.
1934 2.118c.
1933 - 1.953c.
1932 1.915c.
1930 - 2.192c.
1927 — -2.402c.

Pig Iron

Aug. 9,1938, $19.61 a Gross Ton
One week ago —519.61
One month ago — 19.61
One year ago 23.25

Based on steel bars, beams, tank plates,
wire, rails, black pipe, sheets and hot
rolled strips. These products represent
85% of the United States output.

High Low
May 17 2.300c. July 6
Mar. 9 2.249c. Mar. 2
Dec. 28 2.016c. Mar. 10
Oct. 1 2.056c. Jan. 8

Apr. 24 1.945c. Jan. 2
Oct. 3 1.792c. May 2
Sept. 6 1.870c. Mar. 15
Jan. 7 1.962c. Oct. 29
Jan. 4 2.212c. Nov. 1

Based on average of basic iron at Valley
furnace and foundry irons at Chicago.
Philadelphia, Buffalo, Valley, and
Southern iron at Cincinnati.

1938
1937
1936
1935
1934
1933
1932
1930 ~

1927

High
.$23.25 June 21
23.25

19.73
18.84
17.90
16.90
14.81
18.21
19.71

Mar. 9
Nov. 24
Nov. 5

May
Dec.

Jan.
Jan.

Jan.

Low

$19.61 July
20.25
18.73
17.83
16.90

13.56
13.56
15.90
17.54

6
Feb. 16

Aug. 11
May 14
Jan. 27
Jan. 3

Dec. 6
Dec. 16
Nov. 1

Steel Scrap

Aug. 9, 1938, $14.83 a Gross Ton (Based on No. 1 heavy melting steel
One week ago $14.33( quotations at Pittsburgh. Philadelphia
One month ago. 13.081 and Chicago.
One year ago_—___ 20.501

High

1938 - $14.83"
1937 - 21.92
1936
1935

1934-..
1933
1932
1930
1927

17.75
13.42
13.00
12.25
8.50
15.00
15.25

Aug. 9
Mar. 30
Dec. 21
Dec. 10
Mar. 13

Aug. 8
Jan. 12
Feb. 18
Jan. 17

Low

$11.00 June
12.92
12.67
10.33

9.50
6.75
6.43
11.25
13.08

7
Nov. 16
June 9

Apr. 23
Sept. 25
Jan. 3

July 5
Dec. 9
Nov. 22

The American Iron and Steel Institute on Aug. 8 an¬
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 39.4% of
capacity for the week beginning Aug. 8, compared with
39.8% one week ago, 32.3% one month ago, and 84.6% one
year ago. This represents a decrease of 0.4 points, or

1.0%, from the estimate for the week ended Aug. 1, 1938.
Weekly indicated rates of steel operations since July 5,
1937, follow:

1938—

Jan. 24—32.7%
1937—

July 5__—67.3%
July 12 82.7%
July 19—82.5%
July 26---84.3%
Aug. 2 185,5%
Aug. 9. ___.84.6%
Aug. 16„___83.2%
Aug. 23 83.8%
Aug. 30 84.1%
Sept. 7 71.6%
Sept. 13 80.4%
Sept. 20—__76.1%
Sept. 27_—,74.4%
Oct. 4 66.1%
Oct. 11 63.6%

1937—

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. 20—-.23.5%
Dec. 27 19.2%
1938—

Jan. 3 .25.6%
Jan. 10 27.8%
Jan. 17 29.8%

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%
Mar. 28 35.7%
Apr. 4 32.6%
Apr. 11. 32.7%
Apr. 18 -32.4%
Apr. 25 -32.0%
May 2_-._.30.7%

1938—

May 9__ 30.4%
May 16 30.7%
May 23 29.0%
May 31--_-26.1%
June 6 26.2%
June 13 27.1%
June 20 28.0%
June 27 28.7%
July 5-— ..22.4%
July 11 32.3%
July 18 36.4%
July 25 37 0%
Aug. 1 39.8%
Aug. 8——39.4%

"Steel" of Cleveland, in its summary of the iron and steel
markets, on Aug. 8 stated:

Steel demand continued its slow upward swing last week, and the national
steel works operating rate advanced three points to 40% of capacity. The
steel-making rate still exceeds current consumers requirements by several
points as mills continue to build up stocks in anticipation of better business
within the next several weeks.

Brighter prospects for the automotive industry as the new model year
approaches is the strongest feature of the market, and a substantial increase
in steel orders from this source is expected later this month.
First of the 1939 models will be completed this week and several manu¬

facturers are planning to assemble new cars for display purposes by Sept. 1.
A few releases for experimental models continue to be received by steel

mills, and fairly heavy orders, probably for shipment early in September,
are anticipated.
Retail demand for new cars has been contra-seasonal in trend, many

companies reporting July shipments exceeded, or equaled, those of June.
Miscellaneous consumers continue an important factor in the market.

Award of 153 additional cars by the Southern Ry. and placing of additional
steel tonnages by the Pennsylvania, with prospects for more, is bolstering
the market. Government construction projects requiring heavy tonnages
of structurals and reinforcing steel are beginning to appear, although most
of this will not develop for 30 or 60 days.
Ingot production at practically all centers increased last week. Pitts¬

burgh advanced 4 points to 33% of capacity; Chicago gained * point to 38;
eastern Pennsylvania 1 point to 29; Youngstown 2 points to 40; Wheeling,
W. Va,, 8 to 54; Cleveland 15 to 38; Cincinnati, 8 to 58, and St. Louis,
5* points to 30. Birmingham, Ala., and New England each lost 3 points
to 50 and 35%, respectively. Detroit was unchanged at 38, and Buffalo
held at 39*%.
With July estimated, ingot production for the first seven months this

year totaled 12,600,000 tons. For the past 11 years more than half of
each year's production has been made by Aug. 1.
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Pig iron output in July gained 10.7% in daily rate and 14.3% in total
tonnage. Average daily production was 39,122 gross tons, compared
with 35,358 tons in June, 40,675 in May, and 112,947 in July, 1937.
Total for the month was 1,212,784 tons, against 1,060,747 tons in June,

1,260,937 in May, and 3,501,359 in July last year. Seven months' output
this year aggregates 9,143,882 tons, compared with 23,272,694 tons in
the period last year, a loss of 60.4% . Number of furnaces in blast registered
the first gain since July last year. Active stacks in July number 77,
against 67 in June and 192 in July. 1937.
Shutdowns for inventory and changeover caused motor car assemblies

to drop sharply to 14,771. This compares with 30,390 in the week before,
and 79,736 in the week ended Aug. 7, 1937. General Motors built 10,800
units last week, against 11.800 in the preceding period; Chrysler, 800,
compared with 770; Ford dropped to 575 from 12.800; and the independents
to 2,596 from 5,020.

Scrap prices increased at practically all important centers, causing
"Steel's" composite to advance 42 cents to $14.50, highest since last fall.
Scrap's strength also raised the iron and steel composite seven cents

to $36.50. Finished steel composite was unchanged at $57.20.

Steel ingot production for the week ended August 8, is
placed at 40% of capacity according to the "Wall Street
Journal" of Aug. 11. This compares with 38% in the pre¬
vious week and 37% two weeks ago. The "Journal" further
reported:

U. S. Steel is estimated at 32% , against 313^% in the preceding week
and 29% two weeks ago. Leading independents are credited with 47%.
compared with 43H% in the week before and 44% 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 40 + 2 32 + X 47 +3)*
1937 84 —1 83 X 84)* —IX
1936 72)* — X 67)* + V* 75 —1

1935 47 + 1 40 )4 52)* + 2
1934 26 25 + 1 26 — X
1933 55 51 58

1932 14 — X 13 14)* —1

1931 32 + 1 34 + 1 30 + 1
1930 56 —2 62)* —2 51 —2

1929 93 —1 97 —1 90 —1

1928 75 + 3 80 + 4 72 + 3
1927 66 + X 69 + 1 63

July Steel Tonnage 21% Above June
Output of steel ingots during July showed an increase of

21% over June, according to a report released Aug. 9 by
the American Tron and Steel Institute.
The tonnage of open hearth and Bessemer ingots produced

in July amounted to 1,982,058 gross tons, compared with
1,638,277 gross tons in the preceding month. The July
tonnage was nearly 57% below the output of 4,556,304
gross tons in July, 1937.

July production represented an operating rate of 33.42%
of the industry's capacity, which compares with 28.46%
in June and with 78.48% in July a year ago.
An average of 448,429 gross tons of ingots were produced

weekly during July, as against 381,883 gross tons in June.
In July of last year, ingot output averaged 1,030,838 gross
tons per week.
MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL

INGOTS—JANUARY, 1937, TO JULY,. 1938
(Calculations based on reports of companies which In 1937 made 98.26% of the

open-hearth and 100% of the Bessemer ingot production)

Period—

1938—

January
February
March

First quarter

April.
May.
June.

Secondquarter

First sixmonths

July

1937—

January
February. - ........

March ............

First quarter ...

April..
May .......

June...... ........ .

Second quarter

First six months

July ............

August
September—

: Third quarter...

Nine months

October
November.......—.,
December.........

Fourth quarter.

Calculated Monthly
Production Calculated

Weekly
Production

(Gross Tons)

Number of
Weeks in
MonthGross

Tons

Per Cent

of Capacity

1,732,764
1,703,726
2,012,406

29.15

31.74

33.85

391,143
425,932
454,268

4.43
4.00

4.43

5,448,896 31.58 423,709 12.86

1.925,166
1,806,805
1.638.277

33.44
30.39

28.46

448,757
407.857
381,883

4.29

4.43
4.29

5.370.248 30.76 412,778 13.01

10,819,144 31,17 418,212 25.87

1,982,058 33.42 448,429 4.42

4,718,436
4,414,699
5,218,326

81.32
84.27
89.94

1,065,110
1,103,675
1,177,952

* *

4.43
4.00

4.43

14,351,461 85.20 1,115,977 12.86

5,070,867
5,151,909
4,184,723 '

90.25
88.79

74.48

1,182,020
1,162,9.59
975,460

4.29

4.43
4.29

14,407,499 84.55 1,107,417 13.01

28,758,960 84.88 1,111,672 25.87

4,556,304
4,877,826
4,289,507

78.48
83.83

76.30

1,030,838
1,101,089
1.002,221

4.42
4.43

4.28

13,723,637 79.58 1,045,212 13.13

42,482,597 83.09 1,089,297 39.00

3,392,924
2,154,365
1,473,021

58.31

38.23

25.37

765,897
502,183
333,263

4.43
4.29

4.42

7,020,310 40.68 534,270 13.14

49,502.907 72.38 949,423 52.14

Note—The percentages of capacity operated are calculated on weekly capacities
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows:
Open-hearth and Bessemer ingots. 69,964,356 gross tons.

The Week with the Federal Reserve Banks

During the week ended Aug. 10 member bank reserve
balances decreased $28,000,000. Reductions in member
bank reserves arose from increases of $64,000,000 in Trea¬

sury deposits with Federal Reserve banks, and $10,000,000
in Treasury cash, offset in part by a decrease of $28,000,000
in non-member deposits and other Federal Reserve accounts
and increases of $8,000,000 in Reserve bank credit, $8,-
000,000 in gold stock and $2,000,000 in Treasury currency.
Excess reserves of member banks on Aug. 10 were estimated
to be approximately $2,920,000,000, unchanged for the week.
The statement in full for the week ended Aug. 10 will be

found on pages 990 and 991.
Changes in the amount of Reserve bank credit outstand¬

ing and related items were as follows:

Aug. 10, 1938
%

Bills discounted ... 7,000,000
Bills bought 1,000,000
U. S. Government securities 2,564,000,000
Industrial advances (not Including
$14,000,OOOcommitm'ts—Aug. 10) 16,000.000

Other Reserve bank credit —5,000,000

Total Reserve bank credit 2,582,000,000
Gold stock... 13,033,000,000
Treasury currency 2,723,000,000

Member bank reserve balances 8,046,000,000
Money in circulation 6,466,000,000
Treasury cash 2,367,000,000
Treasury deposits with F. R. banks. 839,000,000
Non-member deposits and other Fed¬
eral Reserve accounts 621,000,000

Increase (+) or Decrease (—)

Aug. 3, 1938 Aug. 11. 1937
$ $

+ 1,000,000 —10,000,000
—2,000,000
+38,000,000

+ 7,000,000
-5,000,000
-10,000,000

+8,000,000 +10,000,000
+ 8,000,000 + 536,000,000
+ 2,000,000 +150,000,000

—28,000,000 +1,365,000.000
+ 1,000,000 —16,000,000
+ 10,000,000 —1,273,000,000
+64,000,000 + 586,000,000

—28,000,000 +35,000,000

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 BANK
IN CENTRAL RESERVE CITIES

(In Millions of Dollars)
New York City Chicago '

Aug. 10 Aug. 3 Aug. 11 Aug. 10 Aug. 3 Aug. 11
1938 1938 1937 1938 1938 1937

Assets— $ I $ $ $ $
Loans and investments—total.. 7,575 7,488 8,323 1,838 1,832 2,033
Loans—total 2,915 2,877 3,996 520 516 722
Commercial Industrial and
agricultural loans1,460 1,443 1,759 341 338 478

Open market paper. . 132 132 162 20 20 30
Loans to brokers and dealers. 499 474 1,143 27 26 53
Other loans for purchasing or

carrying securities - 191 192 271 68 68 75
Real estate loans --- 118 118 135 12 12 14
Loans to banks- 79 83 99 .... > 2
Other loans....... ..... 436 435 427 52 52 70

U.S. Gov't obligations 2,780 2,778 2,921 874 872 920
Obligations fully guaranteed by
United States Government 786 781 432 128 128 99

Other securities 1,046 1,052 974 316 316 292
Reserve with Fed. Res. banks_. 3,301 3,313 2,342 875 896 563
Cash in vault. - . ..... 50 48 52 34 33 27
Balances with domestic banks.. 69 69 66 204 208 136
Other assets—net 486 494 449 52 52 62

Liabilities—
Demand deposits—adjusted.... 6,229 6,188 5,968 1,527 1,529 1,514
Time deposits...-...--------- 638 637 719 464 464 453
United States Govt, deposits— 104 105 258 57 62 55
Inter-bank deposits:
Domestic banks.----------- 2,421 2,436 1,858 684 696 534
Foreign banks 274 270 . 543 7 7 7

Borrowings —.-——- 28 .... .... «...

Other liabilities..... 285 295 375 16 15 17
Capital account......-------- 1,482 1,481 1,483 248 248 41

+.

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 Aug. 3:
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The condition statement of weekly reporting member banks in 101

leading cities shows the following principal changes for the week ended
Aug. 3: Decreases of $209,000,000 in demand deposits—adjusted, an
increase of $77,000,000 in deposits credited to domestic banks, and a
decrease of $105,000,000 in reserve balances with Federal^Reserve banks.
Commercial, industrial and agricultural loans declined $7,000,000 in

New York City and $4,000,000 at all reporting member banks. Loans
to brokers and dealers increased $7,000,000. "Other loans" increased
$8,000,000.

Holdings of United States Government direct obligations declined $4,-
000,000. Holdings of obligations fully guaranteed by the United States
Government increased $6,000,000. Holdings of "Other securities" declined
$2,000,000.

.

Demand deposits—adjusted declined in nearly all districts, the principal
decreases being $90,000,000 in New York City, $38,000,000 in the Chicago
district, and $28,000,000 in the San Francisco district, and the Aggregate
net decrease $209,000,000. Time deposits declined $7,000,000 and Govern¬
ment deposits $5,000,000.
Deposits credited to domestic banks increased in nearly all districts,

the principal increases being $12,000,000 in New York City, $14,000,000
In the Chicago district, and $11,000,000 in the St. Louis district, and the
aggregate increase $77,000,000. '
J^Borrowings of weekly reporting member banks amounted to $5,000,000
on^Aug. 3. ■ ''-'f V, vy-'. ,,+ - ■ '+

A summary of the principal assets and liabilities of the
reporting member banks, together with changes for the week
and year ended Aug. 3, 1938, follows:

Increase (+) or Decrease (—)
Since

Aug. 3, 1938 July 27, 1938 Aug. 4, 1937Assets— $ $ *

Loans and Investments—total 20,560,009,000 + 4,000,000 —1,818,000,000Loans—total 8,165,000,000 + 4,000,000 —1,743,000,000Commercial, Industrial and agri¬
cultural loans 3,865,000,000 —4,000.000 —634,000,000Open market paper 336,000,000 + 2,000,000 —126,000,000Loans to brokers and dealers in ■' -;,.
securities 602,000,000 + 7,000,000 —785,000,000Other loans for purchasing or

carrying securities 574,000,000 —3,000,000 —128,000,000Real estate loans 1,161,000,000 —1,000,000 —1,000,000Loans to banks 111,000,000 —5,000,000 —53,000,000Other loans 1.516,000,000 + 8,000,000 —16,000,000U. 8. Govt, direct obligations 7,655.000,000 —4,000,000 —587,000,000Obligations fully guaranteed by
United States Government 1.646,000,000 + 6,000,000 + 456,000,000Other securities 3.094,000,000 —2,000,000 + 56,000,000Reserve with Fed. Res. banks..... 6,570,000,000 —105,000,000 +1,481,000,000Cash In vault 378,000,000 —27,000,000 + 91,000,000Balances with domestic banks 2,399,000,000 —24,000,000 +708,000,000

LiabilUies-r-
. ..J •

Demand deposits—adjusted.. 14,951,000,000 —209,000,000 +74,000,000Time deposits 5,193,000,000 —7,000,000 —51,000,000United States Government deposits 436,1X10,000 —5,000,000 —27,000,000Inter-bank deposits:
Domestic banks 5,927,000,000 + 77,000,000 + 904,000,01X1Foreign banks 309,000,000 +6,000,000 —292,000,000Borrowings 5,000,000 —38,000,000

Armistice in Russo-Japanese Conflict—Truce Reached
in Border Dispute—Japanese Halted in China—-
United States Ambassador Johnson Moves Further
Up Yangtze River

The reaching of an agreement between Russia and Japanto cease hostilities on the Manchukuoan border pendingfurther negotiations was made known in an official com¬
munique issued at Moscow at 2 a. m. Aug. 11. United Press
advices from Moscow on that date reported that a joint
commission will negotiate a redemarcation of the disputedfrontier south of Vladivostok where the Soviet Ussuri mari¬
time province adjoins Japan's Korean and Manchukuo de¬
pendencies. The communique was quoted as follows in the
United Press advices:
"The Soviet Union and Japan, as the outcome of a long conferencebetween Foreign Commissar Maxim Litvinoff and Ambassador Mamoru

Shigemitsu, which lasted—with one short interruption—from 7 p. m. to
midnight (Wednesday)—agreed to end hostilities on the Soviet-Manchukuoan
frontier at noon Aug. 11 and to select a commission to be composed oftwo representatives appointed by each side to negotiate a redemarcation
of the frontier," the communique said.
"At the time appointed for the cessation of hostilities the troops ofJapan and the Soviet Union will remain on the lines which they occupyat midnight, local time.
"Only two points of argument disturbed the negotiations, namely aproposal by Mr. Litvinoff for appointment of an impartial, disinterestedarbitrator on the redemarcation commission, to which Mr. Shigemitsuobjected and upon which Mr. Litvinoff did not insist," the com¬

munique said.
"The second disagreement concerned the basis of the work of the com¬

mission and arose from a proposal by Mr. Shigemitsu to add to the basic
points which, up to the present, never had been presented to the Soviet
Government, which consequently had not been able to consider them.
"Finally it was agreed that the Japanese Ambassador would consulthis Government on this matter."

Noting that there were three conditions to the agree¬
ment, the United Press continued:

1. Both sides agree to cease hostilities at noon Thursday, local FarEastern Time.
2. Both Russian and Japanese troops will keep the territory they wereoccupying at midnight Wednesday, local Far Eastern Time.
^3. The second condition is subject to a third provision that both sideswill send representatives to arrange details of the cessation of hostilities.The agreement was reached on the basis of Japanese proposals.
(Tokio earlier had announced that Japan was making additional conces¬sions and had modified her proposals on creation of a mixed commission

among Japan, Manchukuo and Russia for settlement of the boundarydispute near Changkufeng, south of Vladivostok.)
Agreement came after two futile conversations between the Ambassadorand the Foreign Commissar last Thursday and Sunday. It ends twoweeks of bitter border fighting in which hundreds have been killed orwounded.

Japan first proposed a mutual withdrawal of troops to satisfactorydistances from the disputed boundary line and peaceful settlement of the
controversy through a mixed commission to be composed of two Japanese,two Manchukuoans and two Russians,

Russia replied that if Japan withdrew her troops from Soviet soil the
cause of the fighting automatically would be removed and peace auto¬
matically restored.

The Soviet attitude was that all negotiations must be based on a treaty
signed at Hung Chung (or Hunchun) in 1890 between Czarist Russia and
Imperial China.

Russia also insisted upon respect for a map of the boundary appended
to her copy of the treaty. V

News of the truce and the agreement was given out by the Secretary
to the Japanese Ambassador.

On the basis of the three conditions given in the Japanese statement, it
appeared that a compromise had been reached in which both sides made
concessions.

.
•

Announcement of cessation of hostilities came on the heels of Russia's
first admission that Red Army troops had carried the fight into Man-
chukuoan-Japanese territory and after it was announced here [Moscow]
that Russia's War Department budget had been increased 35% because
of the threat of general war.

The conflict between Japan and Russia, incident to the
Siberian-Manchukuo border dispute, was referred to in
these columns Aug. 6, page 819. ■:

The sending by Japan of additional men and military
equipment aiong the borders of Soviet Russia (prior
to the reaching of the agreement as above) was indicated
in United Press accounts from Tokio on Aug. 9, which
reported that the action was in anticipation of new attacks
following an announcement by Foreign Minister General K.
Ugaki that Russia's counter-proposals for a peaceful settle¬
ment of the series of border clashes, which have cost hun¬
dreds of lives during the past fortnight, were not satisfac¬
tory. At the same time these advices (United Press) said:
It was admitted that Russian Foreign Commissar Maxim Litvinoff in his

last conversation with Ambassador Mamoru Shigemitsu in Moscow on

Sunday night [Aug. 7J made concessions and "showed a more conciliatory
spirit" but the Japanese position was that Moscow must go farther and at
least meet Japan half-way in effecting an end to hostilities around Chang¬
kufeng Hill where Japan's Korean and Manchukuo dependencies adjoin
the Soviet Ussuri Province.

From Yuki (Korea), near the Siberian frontier, Associ¬
ated Press advices, Aug. 9, said that Russian heavy artillery
subjected the Japanese lines on Changkufeng Hill that day
to the most terrific shelling they had received since the
border trouble started on July 11. In part, this account
.said:

The bombardment covered the front from Hill 52 through Hill 82,
Changkufeng's twin heights, northward to the Shachofeng sector. The
Russian batteries appeared to be situated to the southeast and east. The
source of the Japanese return fire could not be determined.

There were no Japanese communiques giving their version of the
Mosccw announcement that the Japanese had been driven from Changku¬
feng. From the shelling, however, it appeared that if the Japanese had
been routed from the hilltop they had returned to the positions, because
they were subjected to heavy fire.

On Aug. 6 a Soviet Russia air raid on Korea brought a
Japanese army communique, according to the Associated
Press, which declared it only a question of time when the
Japanese would retaliate. From the Associated Press we

quote:
The communique, issued by the northern Korea army headquarters, said

the Soviet raiders also attacked Korean villages. Korea is Japanese terri¬
tory. Manchukuo is a Japanese protectorate. The communique said also
that Russian artillerymen "shelled Changkufeng and the nearby Shuiliu-
feng heights fiercely since early morning." Of the aerial operations,
it said:

"At 1:30 p. m. and 5 p. m., 14 bombers with scoutere crossed the
Tumen River, went into formation and bombed various Korean villages.
The Japanese brought down two planes. Our losses, which we are now

investigating, seem slight.
"The Japanese policy heretofore has been patient, but now we are

highly indignant at this unwarranted manifestation of the Soviets challeng¬
ing attitude whereby they crossed the border and bombed peaceful Korean
villages."

The communique said today's attacks brought the total of Soviet aerial
incursions over Korea to 77.

Under date of Aug. 9, United Press advices from Tokio
stated:

The Japanese War Office announced today that Russian troops again
tried to take disputed Changkufeng Hill by assault, severe fighting raging'
from last midnight to 7 a. m.

The Soviet attackers fought their way within hand-grenade distanpe of
the Japanese lines but finally were repulsed, the announcement said. The
Foreign Office spokesman said the Japanese continued to hold Changkufeng
at the end of the battle, but that the Russians "confronted them nearby."
The raiding of Canton for the second consecutive day by

Japanese war planes on Aug. 9 resulted in the killing of
over 100 persons and the injury of 159, according to Asso¬
ciated Press accounts from Canton, which said that a raid
over the city the previous day had taken a toll of 121
dead and 180 wounded. Reporting that, according to
official reports from the fighting zones, the Japanese ad¬
vance on the Wuhan cities [Hankow area] had been halted
by striking Chinese successes on the front both north and
south of the Yangtze Iiiver, a wireless message from Han¬
kow, Aug. 9, to the New York "Times" added, in part:

The Chinese claim that they have decisively repulsed the Japanese
offensive south of Kiukiang, finally beating off repeated attacks against
their positions in the mountains near Shahochen so effectively that the
Japanese forces are retiring toward Kiukiang as if to await reinforcements
before attampting a new drive.

Japanese casualties of more than 3,000 are claimed in the fighting south
of Kiukiang, which has raged throughout the last week. The Chinese also
admit having suffered heavy casualties, especially in recapturing the im¬
portant Tiger Hill and other mountain positions.

North of the Yangtze successful Chinese attacks in the outskirts of
Susung and Hwangmei are reported with heavy Japanese casualties.
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On Aug. 2 United States Ambassador Nelson T. Johnson
and six members of his staff left Hankow aboard the United
States Yangtze patrol flagship Luzon and the gunboat Tu-
tuila, bound for Chungking, 500 miles farther up the
Kangtze River. Associated Press advices from Hankow,
Aug. 2, noted this, and added:
It was the Embassy's second transfer since the war, the first being

from the capital, Nanking, last November, shortly before Japanese cap¬
tured it. . .

The Chinese Foreign Office moved to Chungking last week, prompting
Ambassador Johnson to a similar decision. Representatives of other foreign
diplomatic missions are going to Chungking1 also, although Ambassador
Johnson likely will be the only Ambassador there, since other missions
are sending lower ranking officials. '

The Chinese Government's decision to maintain the Foreign Office
farther in the interior presumably was because of the present Japanese
drive toward Hankow.

Loyalist Forces in Spain Reported Driven back by
Nationalists on the Ebro Front

Advances by the Nationalists (Insurgents) in Spain were
indicated in late advices this week, the correspondent of the
New York "Times" William P. Carney, reporting in a wire¬
less message from Saragossa, Spain, on Aug. 10, the develop¬
ments in part as follows:
In the last 48 hours Insurgents operating on the Estremadura front in

Southwestern Spain have advanced 15 miles. With the capture of Cascillo
de Alrr.orchon today, their new line runs north and south nearly 25 miles
west of Almaden, the site of rich mercury mines, according to the latest
bulletins received at the staff headquarters here of the Aragon Army Corps.
Infantry activity was renewed vigorously this morning on the Ebro front,

between Gandesa and Mora de Ebro. The only Republican [Loyalist]
forces remaining on the river's west bank, it was stated, were being steadily
pushed eastward toward Falset.
After a victory in the sector between Mequinenza and Fayon, where it

is claimed the Republicans suffered more than 15,000 casualties, Generalis¬
simo Francisco Franco's infantry enjoyed a brief rest yesterday, although
aviation and artillery had no respite.
The Republicans' defeat in the Ebro sector has been so serious, it is

asserted by staff officers here, that the forces defending Valencia cannot
hope for a long time for further relief through another government offensive
in Catalonia.

In earlier advices this week it was said that Loyalists,
driven back by the Nationalists almost to the Ebro River,
rallied in an attempt to save the northern wing of their
Catalan front; the Associated Press, from whose Hendaye,
France, advices Aug. 7 we quote, further said:
Strong counter-attacks were launched from the south to retrieve vital

ground lost yesterday when insurgent Generalissimo Francisco Franco's
forces shattered government defenses before Caspe in one of the most
powerful single assaults of the war. v ;

Reports to Franco's headquarters said governmental forces had been
driven virtually from the Ebro River sector between Mequinenza and Fayon ,

suffering heavy casualties.
Government advices, however, said one column was counter-attacking

from Fayon with artillery support in an attempt to recapture the territory
the insurgents took last night.
A force of several thousand government troops, they said, still was in the

Rincones Mountains, fighting desperately to hold precarious positions with
their backs to the river.

Border reports indicated that column was fighting against time and would
not be able to hold out for long against the insurgents' incessant air and
artillery onslaughts.
Insurgents estimated government losses at between 6,000 and 8,000 men,

equally divided between battle casualties and prisoi ers captured by Franco's
troops.

On Aug. 8 the Spanish Insurgents reported that the
Government's entire northern flank of the Catalan front
had been wiped out in one of the most powerful single assaults
of the war. The Associated Press Hendaye advices likewise
said:

Dispatches from Saragossa said 4,000 Government militiamen had been
killed and an equal number captured. Four thousand others would be
unable to fight their way out of a trap, the dispatches said.
The counter-offensive was reported to have cleared the west bank of

the Ebro River of government troops from Mequinenza to Fayon, ten
miles to the south.

,, It was in this sector that the government drive, launched July 24, carried
the militiamen so far to the west in Catalonia that they threatened Generalis¬
simo Francisco Franco's vital rearguard town, Caspe, supply center of his
entire Ebro battle line.

A government communique admitted only the loss of Los Auts Heights
north of Fayon, declaring.all other attacks on the northern flank had been

repulsed. ...
On the Teruel front, the government reported a secondary offensive was

moving slowly forward, fortifying its new advance line. Government dis¬

patches said three hills were "easily" occupied west of Albarracin.

The move by the Spanish Loyalist troops a week ago to
renew the offensive begun the previous week, when they
crossed the Ebro River, was noted in these columns Aug.
6 (page 819).
From Hendaye (at the Spanish frontier) Associated Pi ess

advices Aug. 9 reported in part as follows:
A government army began another unheralded offensive on the Catalan

front in Northeastern Spain today when troops crossed the Segre River
between Lerida and Balaguer and advanced "deep" into Insurgent territory.
Dispatches reaching the border said militiamen had crossed the river by

pontoon bridges, surprising the insurgent forces of Generalissimo Francisco

Franco, north of Lerida and south of the bridgehead that they held at

Balaguer. The drive apparently was over a front of about 14 miles.
The objective appeared to be the rich provincial capital of Lerida.

Dispatches from Barcelona said government forces had captured many

prisoners and seized vast quantities of war material of all sorts. It was

indicated that stubborn resistance had been met and quickly crushed.

An order calling for a new class of recruits, from among
those born in the first three months of 1920, was issued on

Aug. 8 by the Insurgent Defense Ministry, according to the
Associated Press accounts from Saragossa on Aug. 8. Those
called, it is said, would ordinarily report for military-training
in 1941. The class assigned to the infantry is to report for
training Aug. 20 and 30.

Comparative Figures of Condition of Canadian Banks
In the following we compare the condition of the Canadian

banks for June 30, 1938, with the figures for May 31, 1938,
and June 30, 1937:
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION

OF CANADA

Assets

Current gold and subsidiary coin-
In Canada
Elsewhere

Total.

Dominion notes...
Notes of Bank of Canada ...

Deposits with Bank of Canada *

Notes of other banks
United States & other foreign currencies
Cheques on other banks >

Loans to other banks in Canada, secured,
including bills rediscounted

Deposits made with and balance due
from other banks in Canada

Due from banks and banking correspond¬
ents in the United Kingdom

Due from banks and banking correspond¬
ents elsewhere than in Canada and the
United Kingdom

Dominion Government and Provincial
Government securities

Canadian municipal securities and Brit¬
ish, foreign and colonial public se¬
curities other than Canadian

Railway and other bonds, debs. & stocks
Call and short (not exceeding 30 days)

loans in Canada on stocks, deben¬
tures, bonds and other securities of
a sufficient marketable value to
cover...

Elsewhere than in Canada
Other currents loans & discts. in Canada.
Elsewhere.

Loans to the Government of Canada
Loans to Provincial governments
Loans to cities, towns, municipalities
and school districts.............

vlded for

Real estate other than bank premises...
Mortgages on real estate sold by bank..
Bank premises at not more than cos
less amounts (if any) written off

Liabilities of customers under letters o

credit as per contra

for the security of note circulation.
Shares of and loans to controlled cos....

going heads.

Total assets.

LialrUilles
Notes in circulation

ducting adv. for credits, pay-lists, &c.
Advances under the Finance Act...
Balance due to Provincial governments.

mand in Canada...

Deposits by the public, payable afte
notice or on a fixed day in Canada. .

Deposits elsewhere than in Canada
Loans from other banks in Car
secured, Including bills rediscounted-.

Deposits made by and balances due to
other banks In Canada .......—

Due to banks and banking correspond¬
ents in the United Kingdom.......

Elsewhere than in Canada and
United Kingdom

Bills payable...—

standing.

Dividends declared and unpaid.
Rest or reserve fund

Capital paid up ;— —-

June 30, 1938 May 31, 1938 June 30, 1937

$
4,982,342
4,638,784

$

5,452,012
4,747,348

$

4.930,518
4,582,704

9,621,126 10,199,360 9,513,222

46,080*853
195,446,590
5,448,964
28,290,791
126,837,801

52",185",613
189,130,979
6,416,259
24,950,867
108,518,420

43,418~059
189.835,653
6,309,229
22,655,059
137.057,440

3,403,592 4,388,301 4.433,479

36,930,062 39,782,724 22,599,920

83,849,391 86,898,985 89,909,346

1,156,384,724 1,148,028,856 1,136,723,189

171,534,373
134,218,772

177,469,164
123,899,962

180,437,247
124,799,059

69,381,551
53,210,149
785,974,554
181,339,505

65,706,387
57,891,739
769,128,651
162,344,283

116,126,876
70,484,846
728,290.407
168,661,756

19,498,371 17,762)073 17,040,928

115,917,057 112,724,402 107,532,972

9,991,660
8.336,905
4,415,777

10,035,596
8,374,535
4,420,457

11,793,125
8,674,538
4,238,171

73,471,985 73,617,862 74,602,851

59,043.563 57,958,042 72,765,631

6,144,958
11,455,350

6,001,420
11,472,624

7,137,377
11,253,925

2,310,326 2,215,185 2,214,536

3,398,538,862 3,331,522,866 3,358.508.968

103,925,690 97.298,721 112,992,378

98,372,323 59,006,072 48,618,689

49,829,873 48*.1*05",702 47,575,010

689,941,578 669,938,337 713,177,394

1,620,819,977
409,569,736

1,625,497,864
404,306,127

1,569,815,485
425,279,262

15,966,159 17,793,793 17,281,613

12,524,196 11,165,714 12,212,823

42,195,219
251,511

44,039,547
235,012

42,931,567
906,575

59,043,563
2,964,343
1,397,993

133,750,000
145,500,000

57.958.042

2,883,838
2,364,170

133,750,000
145,500,000

72,765,631
'2,900,556
809,387

133,750,000
145,500,000

3.386,052,206 3,319,842,992 3,346,516,419

Note—Owing to the omission of the cents in the official reports, the footings in
the above do not exactly agree with the totals given.

Statement of Conditions of Bank for International
Settlements as of July 31

The monthly statement of condition of the Bank for In¬
ternational Settlements, Basle, Switzerland, as of July 31
compared as follows with the previous month and a year
ago, according to the "Wall Street Journal" of Aug, 6 (fig¬
ures in nearest millions of Swiss francs):

ASSETS
July 31 June 30 July 31

1938 1938 1937

noId ....... — 27.3 29.3 9.8
Cash.""."""" - 34.9 41.1 28.5
Right funds at interest--.. .. 16.5 15.3 34.6
Redlscountable bills and acceptances:
Commercial bills and bankers'acceptances... ......140.8 141.8 133.2
Treasury bills.. 81.4 106.6 138.1

Time funds at interest:
Not exceeding three months -. 55.8 54.7 34.5
Between three and six months U.5

Sundry hills and investments.
Maturing In three months:
Treasury bills.. ..v ...... 24.4 23.3 10.4
Sundry Investments 54.4 50.4 85.9

Between three and six months:
Treasury bills .... —......... .....— 30.9 32.2 44.9
Sundry investments ... 81.5 84.5 66.2

Over six months:
.. _

Treasury bills.......--,— ..... ... 35.5 35.6
Sundry Investments ... — 31.7 32.0 37.5

Other assets—net 0.9 1.1 1-®
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LIABILITIES

July SI June 30
•

, ' :'r J '.i'.V v: ^ = '"'.iV'-1 1938 1938

Capital paid up__ - — 125.0 125.0
Reserves..— 24.2 24.3
Long-term deposits 256.4 257.2
Short-term and sight deposits:
Central banks for their own account:

Between three and six months—
Not over three months 124.7 125.6

Sight - — 34.1 57.4
Central banks for account of others:
Sight. — - — - 34.1 57.4

Other depositors:
Not exceeding tlummonths---..----.------------- 2.0 1.4

-'Bight - -—........... 1.4
Sight deposits, gold ——- 9.2 9.8
Miscellaneous Stems——————......... —-—- 37.5 36.2

July 31
1937|
125.0
23.2

265.9

13.0
169.6

47.0

47.0

1.0
0.5
8.8

37.0

Renewal for Another Year of Trade AgreementBetween
U. S and Soviet Union

The commercial agreement between the United States and
Soviet Union was renewed for another year on Aug. 6
through an exchange of notes at Moscow between Alexander
C. Kirk, the American Charge d'Affaires, and Maxim
Litvinoff, Foreign Affairs Commissar.
The intention of the Soviet economic organizations to

purchase American goods in the next twelve months to the
amount of at least $40,000,000 is indicated by Mr. Litvinoff.
In Associated Press advicet from Washington Aug. 6 appear¬
ing in the Baltimora "Sun" it was stated:
This minimum was exceeded in the first nine months of the year covered

by the previous agreement, which expired yesterday. In this period—
the latest for which figures are available—American imports of Russian
goods were $17,561,000.
In return for the guaranteed Soviet purchases, this Government gives

Russian imports benefits of the tariff and other concessions in the reciprocal
trade treaties already signed with 17 nations.
In extending the agreement the United States made a reservation, how¬

ever, regarding imports of Soviet coal, which are limited to 400,000 tons
annually. An American producer challenged the exemption which has been
granted these imports from the $2-a-ton excise tax imposed by the 1932
revenue act, and the question was referred to the Treasury for a decision.
The 400,000-ton quota was continued. The State Department noted

Soviet coal shipments actually were "considerably less" than this. •

The renewal was the third since the agreement was originally signed in
1935. Since then, official figures show, the mutual trade has risen steadily,
the trade balance materially favoring the United States.
Prior to the agreements in the three calendar years 1932 to 1934, inclusive,

the Soviet Union bought from the United States an annual average of only
$12,000,000 worth of goods. —

The State Department at Washington in an announcement
Aug. 6 had the following to say:
The Soviet Union has maintained its imports from the United States

above the guaranteed minima of $30,000,000 in the 1935-36 and 1936-37
agreements and has already, in the first nine months of the 1937-38 agree¬
ment year, surpassed the guaranteed minimum of $40,000,000. Moreover,
In accordance with the commitment given by the Soviet Government in
each agreement to increase substantially its imports from the United Stqtes
there has been a steady growth in such imports which by now are over four
times the level to which such imports had dropped in 1933.
The figures also indicate that the Soviet Union has profited under the

successive commercial agreements. United States imports from the Soviet
Union have increased steadily since the low in 1932. In the calendar year
1937 imports into the United States from the Soviet Union amounted to
$27,000,000, which was a record total.

The trade pact between the United States and Russia,
entered into a year ago for a 12-month period, and replacing
one which had expired, was referred to in our issue of Aug.
14, 1937, page 1030.

Bulgaria Granted French Credit of $10,312,500
In a United Press dispatch from Sofia, Bulgaria, Aug. 5,

appearing in the New York "Journal of Commerce" of
Aug. 6, it was stated:
A Government communique announced today that a French syndicate

representing the Banque De Paris Et De Pays Bas, Lazard Bros. & Dreyfuss
& Co. had concluded an agreement with the Bulgarian Government under
which a credit was granted of 375,000,000 French francs ($10,312,500) for
supplies to be bought in France.
The credit is to bear interest at 53^% and is to be repayable in four years.

Germany Increases Tax on Corporations—Expected
„ . to Yield Additional $100,000,000 in 1939 and 1940
TEe German Government on Aug. 2 increased corporation

taxes for all companies in which income exceeds 100,000
marks (about $40,000) annually, according to an Associated
Press Berlin dispatch of Aug. 2 which also stated:
Companies previously paying a 30% corporation tax will be assessed 35%

this year and 40% in 1939 and 1940. Those now paying 15% will be
assessed 17K% this year and 20% during the next two years.

Last year the corporation tax produced approximately 1,500,000,000
marks (about $600,000,000). Under the new rates it is expected to yield
1.750,000,000 marks (about $700,000,000) in 1938 and 2,000,000,000 marks
(about $800,000,000) in 1939 and 1940.
Economic quarters saw two reasons for the new measure:
That the Finance Minister was forced to cover government expenses

through current income and possible issues of treasury bills because the
custom of issuing short-term government obligations has been abandoned
at least partially.
That most businesses have increased their income considerably as a result

of government expenditures.

12% Export Tax Becomes Law in Mexico—President
Cardenas Signs Measure

The 12% export tax became law in Mexico on Aug. 5 when
President Lazaro Cardenas signed the measure. Congres¬
sional action was completed on Aug. 2 when the Senate

Chronicle Aug. 13, 1938

passed the measure. It had passed the House the previous
week. The new law is expected to bring the Government
80,000,000 to 120,000,000 pesos in revenue annually. In re¬
porting the signing of the law United Press advices of
Aug. 5 from Mexico City said:

The measure was rushed through Congress with "steam roller*' tactics
despite opposition from many quarters because of the Government's need
for new revenue to replace taxes lost when American and British oil
properties were expropriated last March.

President Cardenas also appointed a committee to supervise collection
of the levy.

Representatives of mining cooperatives, claiming to represent 20,000
miners working on a cooperative basis, issued a statement that they would
be ruined unless the Government provides them with a subsidy.

Some economists have warned that the law will prove a boomerang to
the Government by making continued operation of all mines except gold
and silver unprofitable in view of current world prices.
In addition to the new tax,' foreign companies now pay a Federal pro¬

duction levy as well as local taxes and a 4% absentee tax «n all funds
remitted abroad.

♦

Argentine Offering of $25,000,000 4)^% Bonds Delayed
Until Next Week—70% of Proceeds to be Lent to
Buenos Aires

The public offering of $25,000,000 Republic of Argentina
41/2% bonds, which was originally scheduled for Aug. . 11,
has been postponed until Aug. 18 pending the enactment by
the Argentine Congress of the necessary legislation under
which the financing is to be done.
An amendment to a registration statement filed Aug. 11

with the Securities and Exchange Commission disclosed that
70% of the proceeds of the proposed Argentine Government
bond issue of $25,000,000 will be lent to the city of Buenos
Aires for street improvement purposes. The other 30% will
be applied to the government's public works program. The
securities, which are sinking fund bonds, bear a 4/%
interest rate and mature in 10 years.

Odd-Lot Trading on New York Stock Exchange During
Week Ended Aug. 6

The Securities and Exchange Commission on Aug. 11
made public a summary for the week ended Aug. 6, 1938, of
the daily corrected figures on odd-lot transactions of odd-lot
dealers and specialists in stocks, rights and warrants on the
New York Stock Exchange, continuing a series of current
figures being published weekly by the Commission. The
figures for the week ended July 30 were reported in our Aug. 6
issue, page 821.
The data published are based upon reports filed daily with

the Commission by odd-lot dealers and specialists.
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS

IN STOCKS. RIGHTS AND WARRANTS ON THE NEW YORK STOCK
EXCHANGE—WEEK ENDED AUG. 6, 1938

Trade Date

SALES

{Customers' Orders to Buy)
PURCHASES

{Customers' Orders to Sell)

No. Ord. Shares Value No. Ord. Shares Value,

Aug. I-...*...-..
Aug.
Aug. 3. ....... ...
Aug. 4_. ......

Aug. 5 and 6.....

Total for week..

3,899
4,231
4,233
3,043
9,951

100,539
109,077
113,298
83,986
284,103

$3,528,908
3,976,299
4,083,106
3,262,450
10,290,499

4,445
5,213
4,876
4,079
11,990

106,572
129,832
118,205
103,293
306,739

$3,339,710
4,046,303
3,814,946
3,467,671
10,298,816

25,357 691,003 $25,141,262 30,603 764,641 $24,967,446

Changes in Amount of Their Own Stock Reacquired
by Companies Listed on New York Stock Exchange
The New York Stock Exchange issued on Aug, 11 its

monthly list of companies listed on the Exchange reporting
changes in the reacquired holdings of their own stock. A
previous list appeared in our issue of July 16, page 348.
The following is the list made available by the Exchange
on Aug. 11:

Shares Shares

Previously per Latest
Company and Class of Stock— Reported Report

Atlas Corp.—Common _ ...745,327 754,029
6% preferred........ 12,904 13,304

Bucyrus-Erie Co. 7% preferred ... .... .... 6,714 6,716
Celotex Corp. common. .................... 4,600 3,800
Century Ribbon Mills, Inc., 7% preferred 309 None
Collins & A.ikman Corp. 5% preferred None 220
Commercial Investment Trust Corp. common. 62,558 62,458
Congress Cigar Co., Inc., capital... - - - 55,700 55,800
Curtis Publishing Co. preferred 33,800 33,802
Davega Stores Corp. 5% preferred.. 1,200 1,400
Detroit Edison Co. common 6,561 6,604
Duplan Silk Corp. common 82,500 82,200
Federated Department Stores, Inc., 4)4% preferred 1,500 3,000
Florsheim Shoe Co. class A common 330 556
General Realty & Utilities Corp. $6 preferred ; 13,900 16,200
W. T. Grant Co. 5% cum. preferred ... .......... 1,276 1,277
Household Finance Corp. common 497 547
International Paper & Power Co. common *. 4,226 4,157
5% preferred ' 4,114 4,038

Jewel Tea Co., Inc. common .... 4,653 4,634
Lone Star Cement Corp. common 16,154 15,846
Peoples Gas Light & Coke Co. common .. 47,335 55,650
Plymouth Oil Co. common 32,100 33,700
Real Silk Hosiery Mills, Inc., 7% preferred _ 3,392 3,542
Revere Copper and Brass, Inc. common... 20,833 20,707
Class A

„ 9,000 8,943
Reynolds Metals Co. common. ..... 1,970 1,050
W. A. Sheaffer Pen Co. common , 2,741 3,171
Shell Union Oil Corp. 5J^% preferred 28,942 19,280
Skelly Oil Co. 6% preferred 900 950
Standard Oil Co. (Ind.) capital 41 42
Swift & Co. capital 80,577 80,328
Tide Water Association Oil Co. common. 1,005 1,007
Vulcan Detinning Co. 7% preferred ..... ....... 1,750 1,860
WebsterEisenlohr, Inc., 7% preferred None 25
Wheeling Steel Corp. 6% preferred 869 1,169
S. S. White Dental Mfg. Co. capital ....... ...... 2,655 2,690
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Member Trading on New York Stock and New York

^ Curb Exchanges During Week Ended July 23
While the percentage of trading in stocks on the New

York Stock Exchange during the week ended July 23 by all
members, except odd-lot dealers, was lower than in the pre¬
ceding week, member trading on the New York Curb Ex¬
change was larger, it was announced by the Securities and
Exchange Commission yesterday (Aug. 12). Member
trading on the Stock Exchange during the latest week
amounted to 4,907,978 shares, the Commission noted, or
20.63% of total transactions on the Exchange of 11,892,010
shares. This compares with 3,828,430 shares of stock bought
and sold on the Exchange for the account of members during
the previous week pnded July 16, which was 21.93% of total
transactions that week of 8,726,900 shares.

On the New York Curb Exchange, members traded for
their own account during the week ended July 23, according
to the SEC, to the amount of 602,340 shares, against total
transactions of 1,418,970 shares, a percentage of 21.22%.
In the preceding week (ended July 16) member trading on
the Curb Exchange was 20.95% of total transactions of
1,074,165 shares, the member trading having been reported
by the Commission at 450,050 shares.
The data issued by the Commission is in the series of

current 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
Segregation of the Functions of Broker and Dealer." The
figures for the week ended July 16 were given in these
columns of Aug. 6, page 821. In making available the data
for the week ended July 23 the Commission stated:
The data published are based upon weekly reports filed with the New

York Stock Exchange and the New York Curb Exchange by their respective
members. These reports are classified as follows:

New York New York
Stock Curb

Exchange Exchange

Number of reports received 1,083 833
Reports showing transactions:
As specialists * —— 217 105
Other than as specialists:
Initiated on floor 310 74
Initiated off floor 369 132

Reports showing no transactions 417 552
* 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
entries in more than one classification.

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR
ACCOUNT OF MEMBERS* (SHARES)

Week Ended July 23, 1938

dealers):
1. Transactions of specialists in stocks in which they are

registered—Bought

Total 2,442,350

2. Other transactions initiated on the floor—Bought
Sold

Total 1,625,313

3. Other transactions initiated off the floor—Bought
Sold

Total.

4. Total-

Total 4,907,978

Transactions for the odd-lot accounts of specialists and odd-
lot dealers:

1. In round lots—Bought
Sold -

Total.

Total for Per
Week Cent a

. 11,892,010

!

1,224,040
1,218,310

2,442,350 10.27

796,310
829,003

1,625,313 6.83

369,318
470,997

840,315 3.53

2,389,668
2,518,310

4,907,978 20.63

257,620
293,460

551,080 2,32

2. In odd lots—Bought 1,601,355
Sold 1,537,897

Total - 3.139.252

STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR
ACCOUNT OF MEMBERS* (SHARES)

Week Ended July 23, 1938

Total round-lot volume

Total for
Week

1,418,970

Per

Cent a

Round-lot transactions for account of members:
1. Transactions of specialists in stocks In which they are

registered—Bought
Sold

191,885
225,550

Total 417,435 14.71

2. Other transactions Initiated on the floor—Bought
Sold

50,550
56,800

Total 107,350 3.78

3. Other transactions Initiated off the floor—Bought
Sold -

46,350
... 31,205

Total — - 77,555 2.73

4. Total—Bought
Sold -

288,785
313,555

Total j-- — 602,340 21.22

Odd-lot transactions for account of specialists—Bought
Sold

110,649
74,869

* The term "members" includes all Exchange.members, their firms and their
partners, including special partners.
a Shares in members' transactions as per cent of twice total round-lot volume.

jfv?a*cu*a^ng tkese percentages the total of members' transactions is comparedwith twice the total round-lot volume on the Exchange for the reason that the
total of members' transactions Includes both purchases and sales while the Exchange
volume includes only sales.

♦

Short Interest on New York Stock Exchange Decreased
During July

The total short interest existing as of the close of busi¬
ness on the July 29 settlement date, as compiled from in¬
formation obtained by the New York Stock Exchange from
its members, was 833,663 shares, compared with 1,050,164
shares on June 30, it was announced on Aug. 8. Of the
1,254 individual stock issues listed on the Exchange on

July 29, there were 51 issues in which a total short interest
of more than 5,000 shares existed, or in which a change
in the short position of more than 2,000 shares occurred
during the month, the Exchange's announcement said. The
total number of issues in which a short interest was re¬

ported as of July 29, 1938, was 519, compared with 521 on
June 30.
In the following tabulation is shown the short interest

existing at the opening of the last business day of each
month since July 30, 1936:
1936— 1937—

July 31 996,399 Mar. 31 1,199,064
Aug. 31 974,338 Apr. 30 1,012,186

May 28 1,040,964
June 30 944,957
July 30 1,007,736
Aug. 31 966,935
Sept. 30 967,593
Oct. 29 1,214,082
Nov. 30 1,184,215

Sept. 30 1,011,670
Oct. 30 1,066,184
Nov. 30 1,230,579
Dec. 31 1,136,814
1937—

Jan. 29 1,314,840
Feb. 26 1,426,522

1937—
Dec. 31 1,051,870

1938—
Jan. 31 1,228,005
Feb. 28 1,142,482
Mar. 31 1,097,858
Apr. 29 1,384,113
May 31 1,343,573
June 30 1,050,164
July 29 833,663

Total. 185,518

Committee of Replacement of New York Stock Exchange
Reports on First Three Weeks of Operations—•
207 of 1,140 People Interviewed Placed in Jobs

The Committee of Replacement, representing New York
Stock Exchange member firms, reported on July 30, through
Robert P. Boylan, Chairman, that 207 of the 1,140 people
who have been interviewed by the staff of the committee
during the first three weeks of operation have been placed
in jobs. Other statistics of operation released by the com¬
mittee are:

Number of people registered - . 1,475
Number of people interviewed - —.... —— 1,140
Number of Jobs filled - - 207
Number of Jobs unable to fill - 11
Percentage replaced outside the Street 17%
Percentage of Jobs filled to the number of people Interviewed 18%

Mr. Boylan, in commenting on the experience of the com¬

mittee, said:
Field representatives of the committee who are presently engaged in

enlisting the cooperation of companies outside of Wall Street report,
having so far covered some 97 companies, that while some companies still
are prejudiced against employing former Wall Street people, it is gratifying
to note that the degree of prejudice seems to be diminishing. A plausible
explanation for this is that Wall Street firms today do not pay the high
wages which some did during the years of hectic expansion, thus luring
employees away from other fields of business. The Wall Street firm of
today, as the result of past experiences, has evolved an efficient and
sane management policy, and there is very little likelihood that large
numbers of employees from outside businesses will ever again be so
attracted.

Another reason for the gradual breaking down of prejudices of the
past is that Wall Street training is generally considered to be unequaled
as a means of developing adaptable people to a point of real clerical
proficiency. A personnel director of a nationally known organization who
recently hired seven men through the committee says: "Our company has
always made it a point to consider applicants with Wall Street experience.
Their excellent training in handling detail with great rapidity and their
practical business attitude are, in my opinion, most valuable assets regard¬
less of the type of job in which they subsequently might be trained."
Another opinion was expressed by the employment manager of a large

Utility company whose experience has convinced him that "Wall Street
employees are faster and more accurate than the majority of clerical
workers."

Tlie committee also sent the following letter on July 30
to all partners of New York Stock Exchange member firms
and to all New York members of the Exchange:

The committee representatives are now engaged in enlisting the coopera¬
tion of many of the larger companies in the metropolitan area in our
search for jobs for former employees of member firms. On the other
hand, there are a great many companies, especially those of a smaller
nature, that we,with limited facilities, cannot begin to canvass.

Many members have reported to the committee job openings through
their friends, their clubs, their firms, and their other channels of specific
interest.

The degree of appreciation expressed by those persons now reemployed
is a stimulant to the members and partners who have given us real
cooperation.

We need and must have more of this sort of personal assistance. May
we have your cooperation?

The results of the committee's survey on the unemploy¬
ment problem among Stock Exchange firms in New York
City was noted in our issue of July 23, page 505.

Board of Governors of New York Stock Exchange
Amends Rule Covering Commissions Charged by
Members on Transactions Effected in Foreign
Markets

The Board of Governors of the New York Stock Exchange
at its meeting on Aug. 10 amended the rule covering com¬
missions to be charged by members on transactions effected
in foreign markets, confining the application of the rule to
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transactions originating in the United States or Canada
which are effected during the hours when the Exchange is
open. As amended, the rule provides that a member of the
Exchange who executes or clears for a customer within the
continental United States or Canada a transaction in a

listed security in a market outside the continental United
States or Canada during the time the Exchange is open
for business shall charge, in addition to the commission
payable to the party executing the transaction, a sum not
less than the minimum commission prescribed by the Con¬
stitution of the Exchange.
The rule, as amended, reads as follows:
When a member or member firm accepts an order, from a customer

within the continental United States or Canada, for the purchase or sale
of a security admitted to dealings on the Exchange and causes the same

to be executed in a market outside the continental United States or Canada,
during the time the Exchange is open for the transaction of business, such
member or firm shall charge, and collect, in addition to any commission
payable to the party or parties executing such order in said market, a
sum not less than the minimum member or non-member commission rate,
as the case may be, prescribed by Article XVII of the Constitution.

When a member or member firm accepts and clears, for a customer
within the continental United States or Canada, a transaction arising
from a purchase or sale of a security admitted to dealings on this
Exchange effected by said customer in a market outside the continental
United States or Canada, during the time the Exchange is open for the
transaction of business, such member or firm shall charge and collect, in
addition to any commission payable to the party or parties executing such
transaction, a sum not less than the minimum member or non-member
commission rate, as the ease may be, prescribed by Article XVII of the
Constitution. ' ■

Members of New York Stock Exchange Approve Amend¬
ment on Commissions Charged on Transactions
in Ten-Share Unit Stocks

The New York Stock Exchange announced on Aug. 10
that the membership has approved the amendment, adopted
by the Board of Governors on July 27, reducing the amount
of commission which must be charged to a non-member
when a single order in a 10-share unit stock can be executed
only over a period of days. The vote on the amendment
was 750 approving and 15 disapproving.
Section D of Article XVII, as amended, reads as follows r
(d) For the purpose of this section, all purchases or sales of one account
(1) of a single security traded in on a 100-share unit base, effected on a

single day pursuant to a single order entered at a single price or at the
market, and

(2) of a single security traded in on a 10-share unit basis, effected
pursuant to a single order entered at a single price or at the market
shall be regarded as one transaction.
In determining the amount involved in a transaction commissions and

taxes shall be disregarded.

The action of the Board of Governors on this amendment
was noted in our July 30 issue, page 673.

Short Position in Securities on New York Curb
Exchange Decreased During July

The total short position in securities dealt in on the
New York Curb Exchange for the month of July, reported
as of July 20, 1938 (ledger date), amounted to 13,992 shares,
compared with 15,439 shares on June 30, the Exchange
announced on Aug. 9. There were only eight issues in
which the short interest totaled 500 shares or more, the
largest being 801 shares in Ford Motor Co. of Canada, Ltd.,
class A stock.

Cleveland Stock Exchange to Deal in Odd Lots Be¬
ginning Sept. 1—Will Adopt System in Force on
New York Stock and New York Curb Exchanges

The Board of Governors of the Cleveland Stock Exchange
on July 25 approved a system of odd lot trading to become
effective Sept. 1. In an announcement issued by P. W.
Brown, Acting President of the Exchange, it was stated
that the pattern of odd lot trading in force on the New
York Stock Exchange and New York Curb Exchange will
be tried beginning about Sept. 1, according to the Cleveland
"Plain Dealer" of July 26, from which the following is also
taken:

The more active issues will be used and the unit of trading in the
various shares will be designated as 100, 50 or 25. In the case of the
dually-listed stocks, those traded here and also in New York, the unit
will be 100 shares.

A customer may buy or sell any part of the 100 shares through his
broker at an eighth or a quarter above the current market in case he buys
or a similar amount below if he sells.

Two members of the Exchange will be appointed to handle the odd lot
business. They will stand ready to buy or sell odd lots at any time, later
converting them into unit sales. Frequently, it is said, someone wants
to buy 50 shares of stock but the only stock available is a 75-share lot
that the broker is not authorized to split up. Under the odd-lot system
the traders designated to handle this business will complete the 50-share
deal, disposing of the 25 shares some other time.

Purpose of this arrangement is to bring buyer or seller together more
readily. Members of the Governing Committee hope this will help the
public by creating a ready market for the purchase and sale of stock.
Chicago, Boston and Detroit Exchanges are finding the odd-lot plan
satisfactory.

1

Change in "To Arrive" Grain Rules on Chicago Board
\ of Trade Sought by Members—Suspension from
j Sept. 1 to June 1, 1938, Requested
A petition was circulated among the members of the

Chicago Board of Trade on Aug. 4 requesting the directors

Chronicle Aug. 13, 1938

to call for a ballot vote to suspend the "to arrive" rule
from Sept. 1, 1938, to June 1, 1939. The "to arrive" rule
governs bidding and commission charges on grain purchased
for deferred shipment from the country. The members of
the Exchange recently defeated a move to abolish "to
arrive" rules by a vote of more than two to one, said the
Chicago "Journal of Commerce" of Aug. 5, which also had
the following to say: . .

Local elevator operators are opposed to the "to arrive" rules, chiefly
because of minimum commission charges called for, which they claim
permits non-members of the Exchange to overbid members for grain in
the country. Opinion is expressed that the current proposition will draw
many more votes than the preceding one, as it is said that a number of
members who opposed abolition of "to arrive" rules are willing to support
the movement of the suspension for a specified period.

♦

SEC Grants Boston Stock Exchange Unlisted Trading
Privileges in 14 Securities—Reserves Decision in
Two Others

The Securities and Exchange Commission announced on

Aug. 4 that it had granted applications by the Boston Stock
Exchange for unlisted trading privileges in both round and
odd lots in 14 securities, provided certain proposed rules
relating to trading in them in round lots are made effective.
These rules for trading in round lots of securities in which
the primary market is on another exchange were adopted
by the Governing Committee of the Boston Stock Exchange
on Aug. 9. The Commission reserved decision of the appli¬
cation to extend unlisted trading privileges to Baldwin
Locomotive Works, voting trust certificates for common

stock, par value $13, and Homestake Mining Co., capital
stock, par value $12.50. The following are the securities
which were accorded unlisted trading on the Exchange:
American Steel Foundries, common stock, no par value; Boeing Airplane

Co., common stock, par value $5; Consolidated Aircraft Corp., common
stock, par value $1; Electric Boat Co., common stock, par value $3; Inspira¬
tion Consolidated Copper Co., common stock, par value 120; International
Hydro-Electric System, $2 cumulative participating class A stock, par
value $25; International Paper & Power Co., common stock, par value $15,
5% cumulative convertible preferred stock, par value $100; National Lead
Co., common stock, par value $10; Niagara Hudson Power Corp., common
stock, par value $10; Paramount Pictures, Inc., common stock, par value
$1; Philip Morris & Co., Ltd., Inc., common stock, par value $10; Radio
Corporation of America, $3.50 cumulative convertible first preferred stock,
no par value, and The United Corp., $3 cumulative preference stock, no
.par value.' v.-;

Uniform Practice Committee of Investment Bankers
Conference Decides Against Semi-Weekly Clearance
of Over-the-Counter Transactions

The Uniform Practice Committee, District No. 13 of the
Investment Bankers Conference, Inc., at a recent meeting
unanimously agreed to recommend that there be no change
at this time in the delivery rules for over-the-counter trans¬
actions. Whether over-the-counter transactions should be
settled semi-weekly to conform with the new delivery rules
promulgated by the New York Stock Exchange was the
subject under discussion. In noting this the organization's
"Conference News" of Aug. 8 added, in part:
The new Stock Exchange rules, which become effective Sept. 1, provide

for semi-weekly clearance of listed stocks in place of the present skip day
delivery. It had been suggested that over-the-counter transactions be
settled in the same manner.

Views of a number of houses of various types in New York City, as well
as out of town, were presented at the meeting. ...
It was suggested to the Committee, however, that it may possibly be

advisable at a later date to poll the members for their opinions as to making
a change at some future time in conformity with the Stock Exchange rules.
Meanwhile, the Stock Exchange will be consulted as to its attitude regard¬
ing the delivery date of unlisted trades between members.

Copies of the Stock Exchange rules, which have been made available
through the courtesy of the Exchange, may be had upon writing, Frank L.
Scheffey, Executive Secretary District No. 13, at Investment Bankers
Conference, Inc., 44. WTall Street, New York City.

Municipal Division Council of Investment Bankers
Association Formed—To Give Greater Freedom of
Action Within Association to Municipal Bond
Dealers

The Municipal Division Council, plans for which were
approved last May by the Board of Governors of the Invest¬
ment Bankers Association of America at White Sulphur
Springs, W. Va., has been formally organized, according to
announcement made Aug. 11 by John S. Linen, Chairman of
the Municipal Securities Committee of the I. B. A. The
Municipal Division Council has been organized for the pur¬
pose of giving a greater independence and freedom of action
within the I. B. A. to the municipal bond dealers on matters
dealing with their specific interest as distinguished from the
broader aspects of investment banking with which the
Association generally deals. The announcement in the
matter went on to say:
In order to facilitate the effective functioning of the Council the Board

of Governors has delegated certain powers and privileges within a specified
realm which will permit the Council to take action, to issue statements re¬

garding, or to arrange for appearances before suitable bodies in connection
with legislation, rules or regulations, which are of concern or interest to the

municipal bond business or those engaged in it. It is provided, however,
that the position taken in such matters shall be presented as representing the
views of the Municipal Division solely, unless the Board of Governors
authorizes the Division to speak for the I. B. A.
It is not intended that the Municipal Division Council shall supercede

the present established functions of the Municipal Securities Committee.
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It serves the purpose rather of providing the municipal bond dealers with an
organization through which it can act independently and expeditiously if
the need arises. It is not anticipated that such occasions will be frequent,
but the form of organization is designed to permit operating more effectively
in such matters than is possible for the Municipal Securities Committee with
its widely scattered members totaling 26 in number.
The Chairman of the Municipal Securities Committee is also Chairhian

of the Council. The Chairman initially appoints the other six members in
consultation with the President of the Association. In succeeding years
members are selected by the Council itself, subject to confirmation by the
Board of Governors. The original Council will be composed of the follow¬
ing: John S. Linen, Chairman; Charles M. Abbe, Boston; Harry A. Bruce,
New York-San Francisco; Norvin T. Harris Jr., New Orleans; Charles W.
McNear, Chicago; J. A. Rippel, Newark; Harley A. Watson, New York.

Advances of Approximately $24,500,000 Approved by
New York Federal Reserve Bank in Past Four

Years—Reports a Number of Industrial Loans on

"Trouble List"

In its Aug. 1 "Monthly Review" the Federal Reserve
Bank of New York, reporting on industrial loans states that
"the total amount of advances and commitments made by
this Bank on approved applications during the four year
period is approximately $24,500,000." Continuing the
Bank says:
The loans ranged in size from a $300 loan to the proprietor of a delicatessen

to ^ $4,200,000 loan to an automobile company.
In many cases it has been found that the loans made, either directly or

in conjunction with commercial banks, have served a useful purpose in
enabling the borrowers to maintain or increase employment and to reha¬
bilitate their businesses. But although great care was exercised in the
original review of the applications, and constant supervision has been
maintained, it has been necessary to place a number of the loans on the
"trouble" list of this Bank, and in a few cases the borrowing concerns have
failed despite the receipt of loans.
In general, the experience of this Bank with this type of loan indicates

that the income received, even at rates as high as 6%, is not adequate to
cover expenses and losses.

The Bank also has the following to say regarding industrial
loans:

Following the severe decline in business that began early last autumn,
there has been a considerable increase in the number of inquiries from
business concerns regarding the possibility of obtaining loans from this
Bank. The amendment of the Federal Reserve Act of June 19, 1934,
authorized Federal Reserve banks "In exceptional circumstances, when it
appears to the satisfaction of a Federal Reserve bank that an established
industrial or commercial business located in its district is unable to obtain
requisite financial assistance on a reasonable basis from the usual sources"
to "make loans to . . . such business . . . on a reasonable and
sound basis, for the purpose of providing it with working capital," but it
provided that "no obligation shall be acquired , . . with a maturity
exceeding five years." As in the period just following the enactment of this
legislation, it has appeared in recent discussions with prospective borrowers
that in a large percentage of the cases the needs were for permanent addi¬
tions to proprietary capital or for other types of loans that are ineligible
for this Bank under the law, or that the condition of the business of the
prospective borrower was such as to provide no sound basis for bank credit.
In such cases, the inquirers were not encouraged to undertake the work of

preparing the information that would be required in connection with formal
applications; nevertheless, the number of applications filed during the past
few months has increased to the highest point since the first half of 1936.
The number of inquiries and the number of formal applications received
since the legislation was enacted are shown by quarterly periods in the
following table.

Quarterly Period— Inquiries Applications

1934—
June to September - . 1.754 277
October to December 658 258
1935—

January to March..... ... 362 161
April to June ... 291 114
July to September 372 124
October to December .... 234 87
1936—

January to March. . — 215 72
April to June 118 55
July to September.. 74 28
October to December 47 9 28
1937—

January to March 35 20
April to June. ..... .. 29 14
July to September.. . 21 8
October to December.„ ... . 34 10

1938—

January to March. 209 42
April to June 207 50

Total... 4.7*0 1.348

When applications for such loans are received, they are carefully analyzed
by a staff assigned for that purpose, and the facts are presented to the
Industrial Advisory Committee (consisting of five business men of varied
interests who serve without compensation), which then recommends to
the Bank approval or disapproval of the applications. The final decision
rests with the Board of directors of the Federal Reserve Bank which,
although it may in individual cases differ with the recommendation of the
Advisory Committee, has to date approved at least as many loans as were

recommended favorably by the Committee. The disposition of the applica¬
tions received by this Bank to date may be summarized as follows:

Applications approved and advances or commitments made

Applications approved but withdrawn by the applicants after approval.
Applications approved and awaiting closing __

Total applications approved... ... ..... .......

Applications declined 1

Applications withdrawn before consideration..
Applications on hand awaiting consideration

Total.

351
151

2

504

768
66

10

1.348

Current Net Earnings of Federal Reserve Banks in
First Half of 1938—$4,606,309—Total Current
Earnings in Same Period $18,903,206, and Total
Current Expenses $14,296,897—Operating Ratios
of Member Banks •

Total current earnings of the 12 Federal Reserve banks

during the six months' period ended June 30 amounted to

$18,903,206, it was made known in the August issue of the
"Federal Reserve Bulletin." With total current expenses
of $14,296,897, the current net earnings were $4,606,309.
Total operating expenses of the banks were $14,531,643,

while net operating expenses were $12,580,995. Dividends
paid during the first half of the year amounted to
$3,999,875. The largest item in current earnings was
received from the United States Government securities,
$17,988,207. Other sources of income were: Industrial

advances, $423,479; commitments to make industrial ad¬

vances, $79,536; discounted bills, $70,856; purchased bills,
$2,139, and all other, $338,989.
The New York Reserve Bank's total current earnings were

$5,400,775, while its total current expenses were $3,641,037,
leaving current net earnings of $1,759,738. Dividends paid
by the New York bank amounted to $1,528,925.
In the August "Bulletin" also a tabulation is presented

of the "Operating Ratios of Member Banks" in 1937.

Arranged by groups, the tabulation shows that in the case
of banks having deposits of $250,000 and under 63.9% of
earnings were derived from interest and discount on loans,
while interest and dividends on investments accounted for

21.3% of the current earnings. In the group of banks hav¬
ing deposits of over $10,000,000 deposits, 41.4% of the
earnings were realized from interest and discount on loans,
while 36.3% of the earnings is credited to interest and
dividends on investments. In presenting the details the
"Bulletin" says: /
A number of important operating ratios of member banks, by size groups,

for the year 1937 have been made available for the country as a whole and
by classes of banks, geographic divisions, and Federal Reserve districts.
They are designed to show the chief sources of earnings from current opera¬
tions, the disposition of these earnings, rates of income from and losses
on loans, rates of income from and losses on investments, and the amounts
of earnings and profits in relation to available funds and capital account.
These ratios are presented in the tables which appear on the following
pages.

The ratios presented are arithmetic averages of corresponding ratios
which were computed by the Federal Reserve banks for each of the
member banks in their respective districts on the basis of the official
condition reports and semi-annual earnings and dividends reports sub¬
mitted by such banks. Because of uniformiyt in the method of compiling
and tabulating these individual bank ratios it has been possible to combine
the results into a national analysis. Similar or related analyses covering
their respective districts have been prepared by the Federal Reserve banks
and distributed to their member banks.

In the computation of the averages equal weight was given to the ratios
of each bank, large or small. Consequently, the ratios shown may be said
to represent the experience of a "typical" bank rather than the com¬
bined experience of all the banks in a given classification whose ratios
were averaged. They should be contrasted wiht other member bank
operating ratios, computed on the basis of aggregate dollar figures, which
have been published by the Board of Governors for a number of years and
which for the years 1936 and 1937 may be found in the June, 1938,
"Bulletin," pages 442 and 445.
In the case of some of the ratio items there is no great difference

between the results based on the aggregate dollar amounts involved and
those obtained by averaging the ratios of individual banks.* However,

* The ratio of net profits to capital account, for instance, when computed for all
member banks on the basis of aggregate figures, amounted to 6.3% (see "Federal
Reserve Bulletin." June, 1938. page 442). The arithmetic average of the corre¬

sponding ratios computed for the individual member banks was 6.6% (as shown In
table 1).

ratios which are substantially larger or smaller in the case of very large
banks than in the case of medium-sized and small banks differ materially
according to which method of computation is used.f In a group of banks

f For example, owing to the heavy weighting given, the figures of large banks
in the calculation of ratios on the basis of aggregate dollar amounts, the ratio of
interest and discount on loans received by all member banks as a whole was only

4.0% (see "Federal Reserve Bulletin," June, 1938, page 442). whereas the average
of the rates received by member banks individually (see table 1) amounted to 6.2%.

substantially homogeneous as to size, an average of individual operating
ratios is likely to be close to a ratio computed from aggregate dollar
amounts.

It should be recognized that ratios computed for a large group of banks
cannot be entirely representative of all the banks in the group, in view
of diversity in size, location, type of business, &c. The more similarity
there is among the banks whose ratios are averaged, the more nearly
typical the resulting averages are of all the banks in the group. Hence,
for them to serve their best purpose, the ratios presented herewith should
be analyzed in detail—by size groups and by areas—rather than in broad
outline. For special purposes and because of certain practical consid¬
erations % the averages of the ratios of member banks in all size groups

A previous reference to advances approved by the New
York Reserve Bank appeared in our Feb. 19 issue, page 1163.

t It is useful, for example, to know that the arithmetic average of the widely
diverse rates of interest and discount received by member banks individually on

their loans In 1937 was 6.2%. But the Information might be misleading if the
precise significance of this figure were not realized and if It were not known also
that the ratio of total Interest and discount received by these banks on their loans
(in dollars) to their total loans was appreciably less than 6.2%. Although the
so-called "typical" bank received this amount, member banks In the aggregate
received only 4.0%.

combined and for the country as a whole have been included in the

published tabulations, but the inherent limitations upon their general use¬
fulness should not be overlooked. Major emphasis should be given to those
average operating ratios which represent the experience of banks whose
size and location are roughly similar.

The table covering all member banks follows:

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



970 Financial Chronicle Aug. 13,1938

AVERAGE OPERATING RATIOS OF MEMBER BANKS, BY SIZE GROUPS, YEAR 1937—ALL MEMBER BANKS *
(Averages of Individual Bank Rates or Ratios Expressed as Percentages)

Ratio Item

Sources and disposition of earnings (ratios to total current earnings):
Interest and discount on loans
Interest and dividends on investments
Other current earnings. —

Total current earnings.

Salaries and wages.

Interest on deposits
Other current expenses —

Total current expenses.

Net current earnings
Net losses and depreciation, less profits on securities sold a.

Net profits.

Rates of earnings and of losses on loans:
Interest and discount on loans
Net losses (—) or recoveries (+) on loans.

Rates of earnings and of losses on Investments:
Interest and dividends on investments
Profits on securities sold ±

Net losses (—) or recoveries (+) on Investments.

Rates of earnings on available funds b:
Total current earnings
Net current earnings—
Net profits

Rates of earnings on capital account c:
Net current earnings
Net profits

Size Croup—Total Deposits (in Thousands of Dollars)

250 and
Under

250-

500

500-

1,000
1,000-
2,000

2,000-
5,000

5.000-
10,000

Over

10,000
Groups

63.9
21.3
14.8

56.1
29.3

14.6

50.2
35.8
14.0

46.6
39.1
14.3

44.2

39.6
16.2

42.7
37.8
19.5

41.4

36.3
22.3

49.7
34.8

15.5

100.0
, 100.0 100.0 100.0 100.0 100.0 100.0 100.0

34.3
10.9

29.1

30.1
16.6
26.8

27.3
20.5
25.1

,

26.3
22.0
24.1

25.9
22.2

24.6

27.1
19.9

25.8

28.5
14.2

27.5

28.1
19.1

25.6

74.3 73.5 72.9 72.4 72.7 72.8 70.2 72.8

25.7
—9.1

26.5
—5.8

27.1
—4.8

27.6
—5.3

27.3
—5.7

27.2
—7.2

29.8
—5.7

27.2
—5.8

16.6 20.7 22.3 22.3 21.6 20.0 24.1 21.4

7.9
—0.7

7.1
—0.3

6.4
—0.3

6.0
—0.2

5.6
—0.2

5.2
—0.2

4.3
—0.1

6.2

—0.3

3.7

0.5
—0.1

3.7
0.6

—0.4

3.7
0.8

—0.6

3.6
0.8

—0.6

3.4

0.7
—0.7

3.1
0.7

—0.6

2.8
0.6

—0.6

3.5
0.7

—0.5

00

CO
00

4.3
1.2
0.9

4.0
1.1

0.9

3.8
1.1
0.9

3.7
1.0

0.8

3.5
1.0
0.7

3.0
0.9

0.7

3.9

a

6.6
4.1

8.4
6.4

8.8
7.1

8.9
7.1

8.6
6.7

9.0

6.4
8.8
7.0

8.6
6.6

502 1,190 1,486 1,251 993 396 405 6,223Number of banks*..

* Figures for 118 of the member banks In operation at the end of 1937 were excluded from the compilations because these banks had been members of the Federal
Reserve System less than a year, had been involved in mergers or reorganizations during the year, or had some exceptional characteristics which justified their exclusion.
However, no bank was omitted because of a large departure from the average experience with respect to profits from operations. , . ,

a Minus figures represent the excess of gross losses and depreciation over profits on securities sold and recoveries: plus figures, the opposite, b Available funds comprise
deposits, borrowed money, and capital account, c By "capital account" is meant the aggregate book value of capital stock, capital notes and debentures, surplus, undivided
profits, reserves for contingencies, reserves for stock dividends on common stock, and retirement fund for preferred stock and (or) capital notes and debentures.

Mote—Figures of earnings, expenses, losses, recoveries, profits on securities sold, and net profits used In computation of the ratios were totals for such items included
in the two semi-annual earnings and dividends reports submitted by member banks for 1937. Figures of loans, investments, deposits, borrowed money, and capital account
were averages of amounts shown In the banks' official condition reports for the three call dates In 1937, namely March 31, June 30, and Dec. 31.

Tenders of $303,121,000 Received to Offering of $100,
000,000 of 91-Day Treasury Bills Dated Aug. 10—
$100,025,000 Accepted at Average Rate of 0.044%

A total of $303,121,000 was tendered to the offering of

$100,000,000, or thereabouts, of 91-day Treasury bills dated
Aug. 10 and maturing Nov. 9, 1938, it was announced on

Aug. 8 by Acting Secretary of the Treasury Roswell Magill.
Of this amount, Mr. Magill said, $100,025,000 was accepted
at an average rate of 0.044%.
The tenders to the offering of Treasury bills were re¬

ceived at the Federal Reserve banks and the branches

thereof up to 2 p. m., Eastern Standard Time, Aug. 8. Refer¬
ence to the offering appeared in our issue of Aug. 6, page
825. The following regarding the accepted bids to the
offering is from Acting Secretary Magill's announcement
of Aug. 8:
Total applied for, $303,121,000. Total accepted, $100,025,000
Range of bids accepted:
High 99.991: equivalent rate approximately 0.036%.
Low 99.986; equivalent rate approximately 0.055%.
Average price 99.989: equivalent rate approximately 0.044%.
(11% of the amount bid for at the low price was accepted.)

New Offering of $100,000,000 of 91-Day Treasury Bills—
to be Dated Aug. 17, 1938

On Aug. 11 announcement was made by Acting Secretary
of the Treasury Roswell Magill of a new offering of 91-day
Treasury bills to the aggregate amount of $1()0,000,000, or
thereabouts. The tenders to the new offering will be re¬
ceived at the Federal Reserve banks, or the branches thereof,
up to 2 p.m., Eastern Standard Time, Monday, Aug. 15.
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 Aug. 17, 1938 and will
mature on Nov. 16, 1938; on the maturity date the face
amount of the bills will be payable without interest. There
is a maturity of a similar issue of Treasury bills on Aug. 17
in amount of $50,269,000. In his announcement of Aug. 11
bearing on the new offering of bills, Acting Secretary Magill
stated:

They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).
St No tender for an amount less than $1,000 will be considered. Each
tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e.g., 99.125.
Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in invest¬
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Immediately after the closing hour for receipt of tenders on Aug. 15, 1938,
all tenders received at the Federal Reserve Banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount

applied for, and his action in any such respect shall be final. Those sub¬
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at the
Federal Reserve Banks in cash or other immediately available funds on

Aug. 17, 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 pur¬

poses of any tax now or hereafter imposed by the United States or any of
its possessions. ,

Treasury Department Circular No. 418, as amended, and this notice pre¬

scribe the terms of the Treasury bills and govern the conditions of their issue.

■» —-

Surplus of FDIC for Six Months Ended June 30 In¬
creased to $112,600,000—Total Income for Period
Amounted to $23,857,023 — Chairman Crowley
Warns Banks to Avoid Taking Excessive Risks—
Uniform Examinations Will Not Change Corpo¬
ration's Methods

A call upon bankers for capable and conscientious man¬

agement and for their continued and increased cooperation
in eliminating unsound practices is called for in the semi¬
annual fiscal statement of the Federal Deposit Insurance
Corporation, made public Aug. 5. Cautioning that vigilant
supervision will be maintained and that the uniform pro¬

cedures recently adopted by the supervisory agencies empha¬
size the investment character of banking and discourage
speculation, Chairman Leo T. Crowley, speaking for the
FDIC Board of Directors, points out to the banks to whom
the report is addressed that: "As in any other type of
business, bankers, if they are to perform their function,
must be prepared to assume some risk. But when this risk
becomes excessive the supervisor must step in to seek cor¬
rection. Insurance of deposits," Chairman Crowley con¬

tinues, "does not justify bankers in taking greater risks
than they otherwise would. In the long run, the funds
available to the Corporation must come from the banks'
earnings. For the banks as a whole, therefore, losses in
both operating and closed banks resulting from deterioration
of assets must be paid out of earnings if the banking system
is to survive."

The portion of the report dealing -with the operations of
the FDIC since its inception and up to June 30, 1938,
reveals that:

1. The surplus of the Corporation increased to $112,700,000 during the
six months ending June 30, bringing total capital and surplus to $401,-
998,706.66 as of that date.

2. Disbursements for the protection of depositors of insolvent insured
banks have amounted to $64,919,824 since the beginning of Federal deposit
insurance, of which it is estimated about 75% will be recovered.

3. Full protection of all but 724 of 430,201 depositors has been possible
in 221 banks becoming insolvent since Jan. 1, 1934. Total deposits of
these banks were $122,344,000, of which 96.8% were made promptly avail¬
able either by insurance or otherwise.

4. Supervisory officials have continued to adhere to high standards in
chartering banks, only four being opened for business during the six
months ending June 30, 1938, which were not approved for Federal
deposit insurance. , ,
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The report concludes by saying:
It is essential that a bank in difficulties be either closed or rehabilitated

before there has been a disordered dissipation of its assets. In this way
assets can be handled in an orderly manner, avoiding their disposition at
sacrifice values, and the deflationary effects upon the community. Federal
deposit insurance makes such liquidation possible without depriving de¬
positors of the use of their funds.

From the report relating to the activities of the Federal
Deposit Insurance Corporation during the six months ended
June 30, 1938, with additional information for the entire

period of operation of the Corporation, we quote:

Operations

On June 30, 1938, the surplus of the Corporation was $112,699,149.67,
an increase of $17,407,164.06 for the six months ended on that date.
Total income during the six months' period amounted to $23,857,022.69.
Administrative expenses amounted to $1,439,927.31 and deposit insurance
losses and expenses to $5,099,931.32.

Total income from the beginning of deposit insurance amounted to $143,-
525,511.86. Total administrative expenses during the same period amounted
to $13,507,126.85. Disbursements actually made or pending in the case
of insolvent insured banks placed in receivership or merged with eolvent
insured banks with the financial aid of the Corporation amounted to
$64,919,824.11 during the four-and-a-half-year period, and expenses incident
thereto amounted to $834,952.55. It is estimated' that $48,435,541.32,
or 73.6%, of these disbursements for the benefit of depositors in insolvent
insured banks will be recovered.

Closed Insured Banks

During the six months ended June 30, 1938, 42 insured banks closed
or received aid from the Corporation because of insolvency. Of the 146,772
depositors in these banks, all but 58 were fully protected from loss by
insurance or otherwise. Total deposits in the closed insolvent banks
amounted to $46,100,000, of which $45,952,000, or 99.7%, were protected
against lose. ;;'YfX—v .

From the beginning of deposit insurance to June 30, 1938, 224 insolvent
insured banks were closed, of which three were subsequently reopened or
taken over by other insured banks, and 221, with 430,201 depositors and
total deposits of $122,344,000, were liquidated or merged. Of the total
deposits in the 221 banks, $118,382,000, or 96.8%, were made available
promptly without loss to depositors. Of the 430,201 depositors in the
banks, only 724, or less than % of 1%, were not fully protected by
insurance, offset, preferment, pledge of security, or terms of the merger
agreements.

Membership

On June 30, 1938, 13,726 operating commercial banks were insured with
the FDIC, a reduction of 71 for the six months ending on that date, the
result chiefly of suspensions, mergers, consolidations, or voluntary liquida¬
tions. One bank withdrew from insurance and the insured status of one

bank was terminated. The Corporation admitted 31 banks to insurance,
of which 14 were new banks organized without predecessors. These changes
do not include cases in which insured banks were succeeded by other
insured banks. . . .

Uniform Bank Examinations
In June, 1938, agreement was reached among the supervisory officials

of the country with regard to the adoption of uniform standards of bank
examination. From the standpoint of supervisors in general and the FDIC
in particular, adoption of these standards will make supervisory policy
more effective.

The standards with regard to the determination and criticism of the
quality of loans and securities conform in all essential respects with those
which have been used by the FDIC. These standards are discussed in
Part One of the Annual Report of the FDIC for the year ending Dec. 31,
1937. As a consequence, in the banks examined by the Corporation there
will be no change in the method and standards used in determining the
quality of assets. As heretofore, loans and securities will be criticized
on the basis of judgment as to the ability of the obligor or debtor to
repay the obligation. The uniform procedures continue to emphasize the
investment character of banking and to discourage speculation by banks in
securities.

Reference to the annual report of the FDIC for the year

ended Dec. 31, 1937, appeared in these columns June 25,
page 4022. From the report for the six months ended
June 30, we take as follows the balance sheet as of the
latter date:

STATEMENT OF ASSETS AND LIABILITIES JUNE 30, 1938

ASSETS

Cash on hand, in transit and on deposit $21,172,814.88
United States Govt, securities (cost less reserve for
amortization of premiums) and accrued interest
receivable - - ------ ---352,850,215.59

$374,023,030.47
Assets acquired through bank suspeaslons & mergers: „

Subrogated claims of depositors against closed in¬
sured banks $18,372,376.29

Net balances of depositors in closed insured banks,
pending settlement or not claimed, to be subro¬
gated when paid—contra 671,852.50

Loans to merging banks to avert deposit Insurance
losses and recoverable liquidation expenses 25,504,003.02

Assets purchased from merging banks to avert
deposit Insurance losses — 1,251,442.54

$45,799,674.35
Less: Reserve for losses——...— 16,957,647.47

28,842,026.88
Furniture, fixtures and equipment- 1.00
Deferred charges and miscellaneous receivables 60,531.92

Total assets . ---$402,925,590.27

LIABILITIES

Current liabilities:
Accounts and assessment rebates payable — $90,408.99
Earnest money deposits and unapplied collections
applicable to loans to merging banks and assets
purchased - ------—-_ 19,276.05

Net balances of depositors in closed insured banks,
pending settlement or not claimed—contra 671,852.50

——————— $781,537.54
Unused credits for assessments paid to temporary Federal Deposit
Insurance funds and prepaid assessments —...._ 92,296.80

Reserve for administrative and deposit insurance expenses 53,049.27

Total liabilities $926,883.61

^ l4 , CAPITAL
Capital stock. $289,299,556.99
Surplus:

?^!fnC!]Dec- 31- 1937 $93,849,491.47
Add adjustments applicable to periods prior to
Jan. 1, 1938 1,442,494.14

Balance as adjusted Dec. 31, 1937 $95,291,985.61 V
Surplus for the six months ending June 30, 1938:
Additions:
Deposit insurance assessments.$19,183,913.75
Interest earned and profit on 'Wv■ {2:V:■; ;; ,,>-vv.a v

sales of securities (less pro¬
vision for amortization of

, premiums) 4,664,797.70
Intesest received on loans and ■•'V-; '.■■■■ ■ , i .

subrogated claims of deposi¬
tors..., 8,311.24

$23,857,022.59

Deductions: '.y"Y Y '"'iV"V": yYY"
Deposit insurance losses and

expenses $5,009,931.32
Administrative expenses--.... 1,407,632.43
Furniture, fixtures and equip¬
ment purchased and charged
off 32,294.88

$6,449,858.63
17,407,164.06

112,699,149.67

Total capital $401,998,706.66

Total liabilities and capital $402,925,590.27

■» "

Treasury Department Statement Showing Amount of
Government Securities Held as Investment in Trust
Funds

Figures showing the amount of Government securities held
in governmental trust accounts and by governmental agencies
and corporations as of June 30, 1938, were made available
on Aug. 3 by Secretary of the Treasury Morgenthau. This
is the fifth of a new series of monthly reports issued by the
Treasury Department. The previous statement was given
in our issue of July 2, page 43. The latest statement—as
of June 30—shows a total of $4,499,976,000 of securities held
as investments in trust funds and in accounts of govern¬
mental agencies, of which $4,185,538,000 were Government
securities, $269,603,000 Government-guaranteed securities,
and $44,835,000 other securities. The statement in full is
given below:
SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN AC¬

COUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND
AGENCIES :

Fund or Agency

As of June 30, 1938—
Postal Savings System
Federal Deposit Insurance Corporation.
Individual Indian trust funds
Mutual mortgage insurance fund and
housing insurance fund-..--.--.-.

Federal Savings & Loan Insurance Corp.
Clvil Service retirement and disability
Fund —

U. S. Government life insurance fund (1)
D. C. teachers' retirement fund (2)...
Alien property custodian fund
Panama Canal zone funds (1)
General Post fund, veterans' administra¬
tion. . . —

Library of Congress trust fund (2)
D. C. workmen's compensation fund (1).
Longshoremen's & harbor workers' com
pensation fund (1)

German special deposit account
National Institute of Health gift fund..
Comptrolier of the currency employees'
retirement fund— --.

Pershing Hall Memorial fund
National Park trust fund (2)
Alnsworth Library fund, Walter Reed
general hospital

District of Columbia water fund
Unemployment trust fund
Railroad retirement account

Old-age reserve account
Foreign service retirement & disability
fund

Canal zone retirement and disability
fund (1).

Adjusted service certificate fund
Alaska railroad retirement disability fund

Totals

As of June 30, 1938—
Federal Farm Mortgage corporation....
Federal Land banks. —

Federal Intermediate Credit banks
Banks for cooperatives
Production Credit corporations
Production Credit associations —

Joint Stock Land banks.**
Federal Home Loan banks
Home Owners' Loan Corporation
Reconstruction Finance Corporation
Inland Waterways Corporation.**
U. 8. Spruce Production Corporation...

Totals—

Government
Securities

927,998,000
349,094,000
42,463,000

19,686,000
10,015,000

396,406,000
760,842,000
5,400,000
30,710,000
1,850,000

1,107,000
1,000
10,000

101,000
3,957,000

83,000

1,242,000
198,000
12,000

10,000
736,000

872,000,000
66,200,000
662,300,000

3,328,000

3,662,000
25,800,000

327,000

4,185,538,000

57,683,000
63,110,000
61,630,000
4,930,000
1,770,000
1,638,000

25,276,000
1,100,000

48,020,000
4,187,000
125,000

269,469,000

Government-
Guaranteed

Securities

166,834,000

"72"000

102,687*656

95,000
"

5*666

10,000

269,603,000

9,000,000
23,995,000
13,842,000
11,116,000
7,351,000
8,628,000

73,932,000

Other

Securities *

21,000

42,067,000
1,965,000

'290,000

1,000
437,000
11,000

43,000

44,835,000

764,455,000
600,000

12,125*000
25,932,000
75,268,000

242,000

878,522,000

Note—All trust funds may be invested in Government and Government-guaranteed
securities and certain funds may also be invested in additional securities as In¬
dicated: (1) In Federal farm loan bonds; (2) no limitations.
* Consist principally of Federal loan bonds and lederal Intermediate Credit

Bank debentures. ** Latest figures available.
♦

Philippine Gold Production Sets New High Record in
June—First SixMonths Output 25% Above 1937

Philippine gold production again set a new high record
in June when the output was valued at $2,796,000. Pro¬
duction for the first six months of 1938 amounted to $15,-
594,500, a 25% increase over the six-month period of 1937,
nrrwdimr to a report to the Department of Commerce by
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the office of the American Trade Commissioner, Manila,
and made public Aug. 1. Several new gold-producing mills
have been started in the islands this year, and two others
are in the process of installation. As a result, it is prob¬
able that production of gold will be slightly greater during
the last half of the year than in the first half, according
to the report.

Opening of Federal Income Tax Records- for Use by
Congressional Committee Authorized by President
Roosevelt—Inquiry into "Un-American Activities''
to Be Conducted by Committee Under Chairman¬
ship of Representative Dies

In the opening of Federal income tax records for use by
a Congressional Committee inquiring into charges of "un-
American activities" in the United States was authorized in
an Executive Order by President Roosevelt in July, pub¬
lished on Aug. 9 it was made known in press advices from
Washington on that date. The appointment of the Com¬
mittee, named under the resolution of RepresentativeMartin
Dies of Texas, Chairman of the Committee, was noted in
our issue of June 11, page 3750. The Committee is author¬
ized to examine returns for the period between Jan. 1, 1932
and Nov. 30, 1938. Mr. Dies was reported as saying on

Aug. 9 that the tax returns would be inspected in cases where
the committee had evidence that money had been received
from abroad for propaganda purposes. From Washington
Aug. 9 Associated Press advices said:
The hearings will begin here on Thursday Aug. llj and the first testi¬

mony is to be given by representative* of patriotic and civic societies who
have asked to be heard. The 7-member committee may divide later into

subcommittees for hearings at New York, Detroit and some point on the
Pacific Coast.

President Roosevelt at Athens, Ga, Discusses Eco¬
nomic and Social Conditions in South—Receives
Honorary Degree From University of Georgia

President Roosevelt discussed economic and social con¬

ditions in the South at the University of Georgia Stadium,
at Athens, Ga. on Aug. 11 when he received from the Uni¬
versity the honorary degree of Doctor of Laws. Later the
same day he delivered an address at Barnesville, Ga. in
dedicating a rural electrification project there; his remarks
upon that occasion had to do chiefly with his views as to the
qualifications of candidates in the coming Senatorial primary
in Georgia, and that address is given elsewhere in these
columns today.
At Athens the President referred to conditions in 1932,

"of human life in Georgia and in other States of the lower
South," which he said, "were as a whole at the bottom of
the National scale," he went on to say that "in these past six
years the South has made greater economic and social
progress up the scale than at any other period in her long his¬
tory . It is my objective and yours to maintain and accelerate
its pace." Referring to education, the President said
"Obviously the Federal Government cannot carry the load
alone, and in part he added:
"Therefore in the long run, the best way for your national government to

assist State and local educational objectives is to tackle the national aspects
of economic problems, to eliminace discriminations between one part ofthe
country and another, to raise purchasing power and thereby create wealth
in those sections where it is far too low. . . and at the same time to

explain to the people in every pare that constant progressive action is
better than following either those who want to slow up or those who promise
they will hand you the moon on a silver platter a week after they are elected.

"At heart," he said "Georgia shows devotion to the
principles of democracy. It has occasional lapses, but it
really does not believe either in demagoguery or feudalism
dressed up in democratic clothes."
The following is the President's address at Athens:
It is with particular pride in and increased devotion to this State that I

become today an alumnus of the University of Georgia. During many
years I have had important contacts with your trustees and faculty and I
can therefore appreciate the excellent service which you are rendering to
the cause of education not only in Georgia but in the nation.
Many years have gone by since I first came to Warm Springs and got to

know and to love the State and its people. I wonder if you, who live here
all the time, can realize as well as I, who have been coming here once or
twice a year, the amazing progress that has been made here in a short
decade and a half—and especially in the past five years. If you see a person

morning, noon and night you do not note the changes of growth or health
of that friend as readily as if you see him only at intervals; and that is why
I feel that I can speak with perspective.
In my earlier years here I saw a South in the larger sense forgotten in

the midst of an unhealthy national speculation—a boom era which thought
in terms of paper profits instead of human lives. And for those days what
has the South to show today. A few fortunes perhaps, but most of the
profits went North.
Then came the tragic years of the depression. Closed banks in almost

every community, ruinous crop prices, idle mills, no money for schools or
roads—a picture of despair.
Yet, through all those years, the South was building a new school of

thought a group principally recruited from younger men and women who
understood that the economy of the South was vitally and inexorably linked
with that of the nation, and that the national good was dependent equally
on the improvement of the welfare of the South. They began asking search¬
ing questions:—Why is our pay—in other words our earning capacity—
so low? Why are our roads so bad? Why is our sanitation and medical
care so neglected? Why are our teachers to inadequately paid? Why are
our local school buildings and equipment so antiquated?
I do not mince words because, first of all, I have a right—a nationwide

right, a State right and withal a sympathetic and understanding right to
speak them, and, secondly, because you as well as I know them to be true.

Conditions in South at Bottom of National Scale in 1932

It may not be politic but it is good American idealism to recognize, to
state boldly, that in 1932 the conditions of human life in Georgia and in
other States of the lower South were as a whole at the bottom of the national
scale. At the same time let us rejoice and take pride in the undoubted fact
that in these past six years the South has made greater economic and social
progress up the scale than at any other period in her long history. It is my
objective and yours to maintain that march and to accelerate its pace.

Improved Educational Facilities Linked with Economic Conditions
On the side of education a long experience teaches us that the improvement

of educational facilities is inevitably bound up with economic conditions.
Years ago I was told by a distinguished citizen of Georgia that public
school education was well provided for because there was a law—or perhaps
it was in the State constitution itself—providing that every child should
have a full school year—and that attendance for each school year through
grade school was compulsory. But I soon discovered school after school in
the rural districts—and most of them are rural districts—where the school
was open only four months or five months a year—or was too small to hold
all the children—or couldn't employ enough teachers—or where children,
whose parents wanted them to work, could stay away from school with
complete immunity.
Apparently a law or a clause in the Constitution was not enough. What

is law without enforcement? Apparently the Divine method "Let there be
light and there was light" did not work as mere man's dictum.
Then I began to analyze: Was it due to lack of interest ? No, it was due

to lack of money. Every man and woman I talked with deplored the
wretched school conditions, wanted better schools, better trained and better

paid teachers, wanted more teachers, wanted a full school year. But—
the answer was always the same—we cannot get more money from taxes.
And why not ? The answer is simple: The taxable-values were not there.

The tax rates were not too low but the actual going-values of property were

so meager that when taxes on those values were collected the sum received
could not pay for adequate teachers or equipment. Public education was

therefore dependent on public wealth. Public wealth was too low to support
good schools.
That analysis of mine—made even before I was elected Governor of New

York—led my mind to many other questions: Why were land values and
therefore taxable values in Georgia so low? With that question came a

study of land use, of worn out land, of cheaper fertilizer, of forestation, of
erosion, of crop diversification, of crop prices, ofmarketing, of freight rates.
And all of these things bore directly on the problem of better schools.
Why were people getting such low pay for a day's work ? That led to a

study of purchasing power, of decent wages, of the cost of living, of taxable
income, of sound banking, of small merchants. And these things, too, bore
directly on the problem of better schools.
In other words, social conditions—schools and hospitals and clothing

and housing and food—were intimately dependent on economic conditions
—higher wages, higher farm income and more profits for small business men.
So you see that my thoughts for the South are no new thing. Long before

I had any idea of re-entering public life I was planning for better life for the
people of Georgia. In the later years I have had some opportunity to prac¬

tice what I have long preached.

Federal Government Should not Subsidize Education

Obviously the Federal Government cannot carry the load alone. In
education, for example, Washington has greatly assisted by using the labor
of people who really need help to build school houses, to give student aid,
and to pay many teachers. And Washington will help by giving some grants
in aid to those communities which need them the most. But Washington
should not and cannot rightly subsidize public education throughout the
United States. Education should be run by the States and their subdivisions

#

Would Have National Government Eliminate Discriminations Between

Different Parts of Country
Therefore in the long run, the best way for your national Government

to assist State and local educational objectives is to tackle the national
aspects of economic problems—to eliminate discriminations between one

part of the country and another—to raise purchasing power and thereby
create wealth in those sections where it is far too low—to save the waste

and the erosion of our natural resources, to encourage each section to be¬
come financially independent, to take the lead in establishing social security
—and at the same time to explain to the people in every part that constant
progressive action is better than following either those who want to slow
up or those who promise they will hand you the moon on a silver platter a
week after they are elected.
At heart Georgia shows devotion to the principals of democracy. It has

occasional lapses, but it really does not believe either in demagoguery or
feudalism dressed up in Democratic clothes. You of the university are

greatly responsible for the present and the future. Well are you doing your
part. From today onward I share proudly and more fully in that part.

According to the Associated Press, the President in his
Athens address departed from the prepared text to pay
tribute to the late George Foster Peabody, noted banker and
educator. The President is quoted as follows:
Many years have gone by since I first came to Warm Springs and got to

know and to love the State and its people. For many years before that I
had heard much of Georgia, from the lips of that old friend ofmine, George
Foster Peabody, who reversing my process, was born in Georgia <.nd became
a citizen of the State of New Yoik.

"Wherever he lived, wherever he went, there was one thing about Mr.
Peabody that stood out. and that was his love for humanity; and so I am
proud today to be receiving a degree that was proposed by Mr. Peabody
some time before his unfortunate death." *

President Roosevelt Concludes Three Weeks Cruise—
Rear End Platform Address at Greenville, S. C.
En Route to Washington

President Roosevelt returned to Washington yesterday
(Aug. 12) following the conclusion of his three-weeks' cruise
on the U. S. S. Cruiser Houston on Aug. 9, when he reached
Pensacola, Fla. From there he went to Warm Springs, Ga.
and the two addresses which he delivered in that State on

Aug, 11—one at Athens and the other at Barnesville, are

referred to in other items in this issue. Later in the day,
Aug. 11, at Greenville, S. C. the President, speaking from
the rear end of his special train, en route to Washington,
addressed a gathering at which time he said "we need not
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just team work, but more team work in the National Capitol,
and I believe we are going to get it." A stenographic report
of his remarks, as given in Associated Press advices from
Greenville, S. C. follows:
Governor Johnston, my friends of Greenville, it is a long way around to

come from Washington to South Carolina by way of the Pacific Coast, the
Galapagos Islands, the Equator and the Panama Canal and Pensacola, Fla.,
but I got here.
As you people probably know, I have made two speeches today and have

had a very short time to prepare a third speech. Some of you may have
heard what I said down in Georgia at Barnesville; and those of you who
didn't hear what I said, I hope you will read in the newspapers what I said
about some of the economic and social problems of the South.
|r Of necessity I am meeting those problems for all of you and consolidating
all the interests of Southern States, and thus by consolidating those in¬
terests, the interest of the whole Nation.

That, my friends, cannot be done without legislation. As President I
can't do it alone.

The Congress of the United States must pass the laws, and that is why in
any selection of candidates for members of the Senate or members of the
House of Representatives, if you believe in the principles for which we
are striving, if you believe in trying to help this country not only to get on
its feet again but work for the wider distribution of natural wealth and
better conservation of our natural resources and the establishment of a

definite floor under wages and an increased buying power for the farmers
of the Nation, then I hope you will send representatives to the National
Legislature who will woik toward those ends. '
We need not just team-work, but more team-work in the National

Capital, and I believe we are going to get it.
Before I soop, and I believe the train is pulling out in a minute or two, I

want to suggest two things to you. The first is that a long time ago I
promised to Governor Johnston I would come down some time this year to
visit the capital of the State of South Carolina; I have never been there.
The other thing is I don't believe any family or any man in South Carolina
can live on 50 cents a day.

It was observed in advices to the New York "Times"
from a staff correspondent at Greenville that Senator Smith
made a speech in the Senate about a year ago in which he
commented on the natural bounty of his State and said that
50 cents a day was enough to keep a family head in the
"lap of luxury."
Reference to the President's cruise appeared in our issue

of a week ago (page 826) in which a summary of the Presi¬
dent's proposed trips were given.

White House Statement Indicates President Plans

"Suitable Action" to Remedy Defects in New
Farm Act Incident to Control of Crops

The intention of President Roosevelt to take "suitable

action" to smooth out Administration machinery for control
of the 1938 crops under the new farm act as soon as he returns
to Washington, was made known in a White House state¬
ment given to reporters on the President's train en route to
Barnesville, Ga. It was headed "White House Statement,
authorized by the President, and read:
The original Agricultural Adjustment Act of 1933, after two years of

administration, was working well, but there were people like Governor
Talmagde who went about the state saying if the Act were declared un¬

constitutional cotton would jump immediately from 11 to 20 cents a pound.
The Act was declared unconstitutional and cotton dropped from 11 to about

9 cents.

In January of 1937 the President asked Congress for a new farm act. If

Congress had passed it at that session there would have been ample time
to get cotton, tobacco and peanut properly organized for the 1938 crop.

Congress did not pass the act requested, and the President called a special
session in November. Different bills were passed by the Senate and House
and went to conference. If at the special session an agricultural act had
become law there still would have been time to properly organize for the

1938 crops.

Actually, the new Farm Act did not go through until February, and it
was too late then to provide perfected administration machinery for 1938
crops. Under these very difficult handicaps, we are doing the best we can

to re-examine the 1938 crop results, and as soon as the President gets back
to Washington he will see Secretary Wallace and suitable action will be
taken.

»

United States and Great Britain to Have Equal Control
over Canton and Enderbury Islands in Pacific
Ocean—Title and Sovereignty Left Undecided—
Commercial Aviation Is Sole Interest

The controversy between the United States and Great
Britain over the sovereignty of the South Pacific islands of
Canton and Enderbury was partially settled on Aug. 10 by
an agreement that each shall have equal facilities for com¬
mercial avaiation and communication. The question of title
and sovereignty will be decided at a later date. The
arrangement was announced simultaneously in Washington
and London in a communique which read as follows:
"The Governments of the United States and of the United kingdom

have agreed to set up a regime for the use in common of the islands of
Canton and Enderbury in the Phoenix group and for the employment of
these islands for purposes connected with international aviation and com¬

munication, with equal facilities for each party. The details of the regime
will be determined in notes to be exchanged between the two governments."

On March 3 last President Roosevelt signed an Executive
Order placing the islands under the control and jurisdiction
of the Secretary of the Interior, as was noted in our March 12
issue, page 1683. On March 9 Sir Ronald Lindsay, British
Ambassador to Washington was instructed to inform the
United States that "Britain reserves her right over the
islands of Canton and Enderbury." Since that time officials
of both governments have undertaken to adjust the situation.
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United^ States Appeals Court in Philadelphia Upholds
Injunction on Picketing When Two Unions Dis¬
agree as to Jurisdiction—Interunion Dissentions
Not "Labor Dispute"

The United States Circuit Court of Appeals in Philadel¬
phia on Aug. 2 ruled that a jurisdictional dispute between
two labor unions is not a "labor dispute" as defined by the
National Labor Relations Act, and that therefore an em¬
ployer willing to bargain collectively with either of the
rival unions is legally entitled to an injunction against
picketing. The court held that such an injunction should
remain valid while the NLRB was deciding which union
was entitled to represent the employees. The Philadelphia
"Inquirer" of Aug. 3 quoted from the decision, in part, as
follows:

^ The decision sustained a temporary injunction by Judge Oliver B.
Dickinson, restraining picketing by four American Federation of Labor
affiliates at five Food Fair stores here.

The A. F. of L. unions, Judges J. Warren Davis and Joseph Buffington
maintained, in a two-to-one decision, were engaged in a contest over
collective bargaining representation with the Committee for Industrial
Organization United Wholesale and Retail Employees.

Not "Labor Dispute"
Their dispute was not with the employer, the court held. Hence it was

not a "labor dispute" within the meaning of the Wagner Act, and conse¬

quently the Norris-LaGuardia Anti-Injunction Act did not apply.
The employer, the court pointed out, was an innocent party willing to

deal with either faction and awaited only a decision by the National
Labor Relations Board before negotiating an agreement with the legally
designated representatives of it; 1,500 employees.

The ruling, however, set aside the lower court's appointment of John
Hemphill, prominent lawyer and one-time Democratic candidate for Gover¬
nor, as special master to conduct a collective bargaining election among
the employees.

Judge Biggs Dissents
In a dissenting opinion, Judge John Biggs Jr. took issue with the

majority ruling that a jurisdictional fight is not a "labor dispute."
The majority opinion said:
"The fundamental question here Is whether or not under the facts of this case

there was a labor dispute Involving the plaintiffs within the meaning of the Wagner
. Act. Of course there was a 'labor dispute,' or the Board could not have taken
Jurisdiction and proceeded to determine the question at issue, but the dispute
was and Is entirely between the unions. .

Fight Is Between Unions
"The only controvery concerns the right to represent plaintiff's employees as

collective bargaining agent and that is a real controversy, but it is between the
affiliates of the C. I. O. and of the A. F. of L. This controversy In money means
a gain of about $50,000 in dues to the one which wins, but the plaintiffs are not
concerned as to which one that may be.
"However sympathetic we may be—on the one hand with labor, to see that its

interests are legally and fully protected in respect to proper representation and
collective bargaining, or in any other respect affecting its employment; and on
the other hand, with capital, to see that it receives a square deal in an honest, fair
and impartial administration of the Wagnet Act—yet we cannot construe the
facts of this case to constitute a 'labor dispute' involving the plaintiffs when there
is no such dispute.

Refusal Justified
"The unions are the 'disputants' and as to this dispute they do not now stand

in 'proximate' or other relation to the plaintiffs or their employees within the meaning
of the Wagner Act." %. ■■»*. m>u

The company's refusal to bargain, the ruling maintained, was justified
in view of the dispute over representation.

+

Federal Appeals Court in New Orleans Returns Three
Rulings Against NLRB—Says Board Should Have
Recognized Prior A. F. of L. Contract—Court
Upholds Right of Peninsular Occidental Co. to
Discharge Members of Crew in Sit-Down Strike

Three decisions against the National Labor Relations
Board were handed down on July 29 by the Fifth United
States Court of Appeals in New Orleans. In one of these
cases the court said that the NLBR had failed to recognize
the legality of a contract between a company and the Inter¬
national Seamen's Union when it should have done so. In
summarizing the court's rulings, United Press advices of
July 29 from New Orleans said :

Peninsular and Occidental Steamship Co. of Jacksonville, Fla., was

sustained in its appeal from a Labor Board order to reinstate discharged
members of two crews for National Maritime Union activity.

A NLRB petition for enforcement of its order that the Bell Oil & Gas
Co. of Tulsa, Okla., reinstate workmen was denied and the order set aside.

The Appellate Court discharged contempt citations of the Board against
the Bell Oil & Gas Co., the Burk-Divide Oil Co., Consolidated and Reno Oil
companies of Wichita Falls, Tex., for non-compliance with reemployment
orders in union disputes.

The Court of Appeals upheld the right of the Peninsular Occidental Co.
to discharge crew members for participating in a sit-down strike on a
vessel. The decision said the company was victim of an inter-union
dispute and set aside the NLBB's order that the 145 members of the
crews of the vessels Florida and Cuba be reemployed. Those discharged
were members of Committee for Industrial Organization's N. M. U., and
the court said the NLRB had erred in not recognizing a contract between
the steamship company and American Federation of Labor International
Seamen's Union.

Members of the Florida crew, at dock in Miami June 4, 1937, went on a

sit-down when the company refused to recognize the N. M. U. Another
sit-down followed on the Cuba at Port Tampa. Both ships were laid up
and crews of each discharged. The I. S. U. supplied new crews and the
vessels resumed schedules.

"The Board declined to give effect to the existing contract between the
company and the International Seamen's Union," the court said, "on the
ground that a majority of the crews belonged to the National Maritime
Union, and the company had made no effort to ascertain the proper bar¬
gaining agency before the contract was made.
"This overlooks the facts that at the time the contract was originally

entered into the National Maritime Union was not in existence. ...
The contract with the International Seamen's Union was a valid, existing
agreement at the time the crews were discharged and no other bargaining
unit had been designated. ...
"It cannot be said that it was not a necessary measure for the safety

of the ships that the company should discharge the entire crews and replace
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them with other crews that would not be torn by dissension and probably
be mutinous." ^ :'v1

600 Taxicab Drivers in New York City End One-Day
Strike—Return to Work While Union Negotiates
with Columbia

A strike of more than 600 taxicab drivers employed by
the Parmelee Transportation System, Inc., in New York
City, ended on Aug. 3 when the strikers decided to remain
on their jobs while representatives of the company and of
the Transport Workers Union confer on a revised agreement
covering wages and working conditions. The union did not
call the strike, which started on Aug. 2, but said later that
the men stopped work/ in protest against the company's abro¬
gation of the minimum wage provision in its union contract.
The company contended the men struck over the check-off
system of dues payments to the union, which was ended
on Aug. 2 by the company. The New York "Herald Tribune"
of Aug. 4 added:
A company spokesman said that a number of the strikers had objected

to going back to work so long as the company extended any recognition
.to the union. This group was persuaded to return, the company said,
when a shop foreman explained that the union had won an election ordered
by the State Labor Board and the company had to deal with it. The
union characterized the reported refusal of the group to return to work
as an act "by a group of company stooges" and expressed doubt as to the
authenticity of the story.

Eugene P. Connolly, director of the taxicab division of the union, said
that the only immediate action contemplated to force the company to live
up to the provisions of its contract was a mass meeting of all the company's
4,000 drivers either late this week or early next week.

E-' 5:^^ 'fJ '

Puerto Rican Supreme Court Upholds 1900 Law Limit¬
ing Agricultural Corporations to 500 Acres—Orders
Large Sugar Concern to Dissolve

The Supreme Court of Puerto Rico on Aug. 1 upheld a

congressional resolution of 1900 limiting to 500 acres the
amount of land held by agricultural corporations. The law
bad been virtually ignored for the past 38 years, it is said.
The court specifically ordered Hubert Hermanos, Inc., which
owns 12,188 acres and operates the sugar central San
Vicente, to dissolve. Stating also that a fine of $3,000 was

imposed, advices Aug. 1 from San Juan to the New York
"Times" said:

The amount of the fine was fixed in consideration of the Government's

long delay in enforcing the law, which, as originally enacted by Congress
to establish the island's land policy, prohibited but did not fix a punish¬
ment for offenders.

The same advices to the "Times" likewise said: 1

Reenacted by Congress in 1917 as part of the present Organic Act of
the Island, the land law was not implemented until 1935. At the same
time other legislation gave the Supreme Court original jurisdiction in
proceedings to enforce the law,

Lands Held Incidental

At the trial last March counsel for the corporation set up a legal
rather than a factual defense, by contending that basically the defendant
was engaged in sugar manufacture and not in agriculture, and that its
lands were incidental but not essential to its manufacturing purposes.
The defendant claimed that the Insular Government was stopped from
claiming forfeiture of the defendant's corporate franchise because of the
long delay in requiring compliance with the law.

Associate Justice Martin Travieso, in the opinion signed today, said :
"Continuous violation of a prohibitory statute during a number of years canno

be invoked by a violator as the basis or the source of its alleged right to continue
ad perpetuam in the ownership and control of lands in excess of the amount per¬
mitted by statute. The allowance of such plea would make it possible for the
owner of a gambling establishment or bawdy house to claim immunity from prose¬
cution and the right to continue in such illegal business upon proof of its operation
for a number of years without interference by the police."

Trusts Feared in 1900

The defense alleged that the control of large acreage was not a violation
of public policy or was in conflict with the economic welfare of residents
of the island. The corporation claimed also that the Insular Government
over a long period of years had tolerated, encouraged and permitted the
development of the sugar industry with many companies acquiring large
tracts of land.

In answering that allegation Justice Travieso referred to the congres¬
sional debates in 1900 when many legislators expressed the fear that with
free trade between the United States and Puerto Rico tobacco and sugar
trusts would acquire all the island's goods and lands.

The decision was reached just before the court's summer vacation, with
two essentially similar cases against the Fajardo Sugar Co. and the Central
Cambalache awaiting further hearings in November.

Stay Refused in Proceedings in Kansas City Stock¬
yards Case—Petition Denied by Associate Justice
Butler of United States Supreme Court

On Aug. 3 Associate Justice Pierce Butler of the United
States Supreme Court refused to stay further proceedings
by Secretary of Agriculture Henry A. Wallace in the con¬
troversial Kansas City stockyards case. The stay had been
requested by Thomas T. Cooke, New York attorney for the
F. O. Morgan Sheep Commission Co., according to United
Press advices from Washington, which said:

The commission men have until Aug. 15 to file exceptions to proposed
findings of fact issued by Secretary Wallace.
Approximately $586,000 in impounded commission fees are involved in

the case.

Justice Butler said the 75-day period provided by Secretary Wallace
was, in his opinion, sufficient time for the commission men's attorneys
to file their reply to the proposed findings of fact.

Mr. Cooke charged that Secretary Wallace's procedure constituted an

attempt "to reach back into the past and get at these impounded funds."
He charged that Mr. Wallace, two days after the Supreme Court decision

in the case, "issued the same old findings" as tentative findings and
in effect "then moved to validate them out of self-justification."

Associate Justice Butler on July 13 (as noted in our

issue of July 16, page 357) ordered the Federal District
Court for Western Missouri to withhold $600,000 claimed
by Kansas City stockyard operators until the disposition
of a new Government appeal in the stockyards case. The
Supreme Court, in denying on May 31 a petition for a
rehearing of the case, remanded it to the United States
District Court at Kansas City, the Supreme Court having
upheld the Government's contention that the question as to
who is entitled to the impounded money being still undeter¬
mined. Items bearing on the case appeared in these col¬
umns April 30, page 2780; May 21, page 3275, and June 4,
page 3601.

Retrial of Defendants in Madison (Wis.) Oil Cases
Set for Sept. 26

The Federal Government's retrial of 15 oil company execu¬
tives and three companies was tentatively set for Sept. 26
by Federal Judge Patrick T. Stone of Madison, Wis., on

Aug. 5. In our issue of July 23, page 508, it was noted that
Judge Stone on July 19 sustained the guilt of five of 30
defendants and 12 of 16 corporations convicted last January
of alleged charges of conspiracy to raise mid-Western gaso¬
line prices and fined the defendants a total of $65,000. At
the same time he granted outright dismissal to one of the
16 corporations originally convicted and to 10 individuals,
and set aside the verdict and ordered new trials for 15
indivduals and three companies. Under date of Aug. 5
Associated Press advices from Madison said:

Judge Stone has under advisement a Government motion to reverse that
part of his ruling on the general convictions which granted acquittal to 10
officials and one company. He heard arguments on the motion yesterday.

Definite Business Progress Seen by Secretary Roper—
Finds Gradual Improvement All Along Line With
Indications of Momentum in Fall

In his first press conference since returning from a month's
absence abroad, Secretary of Commerce Roper on Aug. 10
said that "the improved business morale which was in evi¬
dence a month ago has been translated into definite business
progress. Gradual improvement," he continued, "is appear¬

ing all along the line and indications point to further mo¬
mentum through the Fall."
Mr. Roper's further comments were indicated as follows

in a Washington Associated Press dispatch of Aug. 10:
"It Is neither expected nor desired that the upward trend will reach

boom proportions, but that the advance will be on a safe and sound
foundation.

"There has been a contra-seasonal advance in industrial output and
construction activity, expansion in freight traffic, and less than seasonal
contraction in retail sales of general merchandise. The significance of this
improvement has been increased employment and larger payrolls in numer¬
ous industries.

"Production of non-durable goods has been increasing for the past three
months and the durable goods industries have now joined the forward
movement.

"Orders for machine tools, lumber and other durable products have
shown a rising tendency. The first large company to report on July de¬
liveries of cars to consumers reported a total in excess of the June results,
whereas a seasonal decline is usual at this period. *

"The expansion in business activity has extended over a broad area and
has developed at a time when seasonal dullness usually prevails."
The Commerce head said that he found the English people very In¬

terested in working out a trade agreement with the United States and
asserted that officials were making "progress" in negotiating the proposed
pact.
He also disclosed that he was renewing efforts to organize a delegation of

prominent business men to tour the major countries of South America to
promote Latin-American trade with the United States.
The Business Advisory Council of the Commerce Department, he ex¬

plained, was making arrangements for the trip and hoped to get the dele¬
gates under way before next Spring. Similar trips have been proposed for
the last three years but have not materialized, for various reasons.

Study of Taxation By Treasury Department—Fixed
Policy for Future Sought According to Acting
Secretary Magill—First of Series of Translations
of Foreign Tax Laws Issued.

The statement that "the Treasury would like to settle
the whole question of taxation of income from Government
securities of all kinds and wages and salaries of Government
employes, according to the general lines of the President's
message to Congress" was made to newspaper men on

Aug. 11 by Acting Secretary of the Treasury Roswell
Magill, according to advices to the New York "Journal of
Commerce" from its Washington bureau, which also quoted
Mr. Maegill as saying:
"We are primarily interested in the future, rather than in the past.
"It is a very complicated situation because some classes of State em¬

ployes have been subjected to income taxation in the past and the Treasury
would like a comprehensive statute that would reach all such employes."

According to the paper indicated, Mr. Magill declined to
reveal the nature of the report which he is preparing to make
to Secretary Morgenthau upon the latter's return here about
Aug. 29, but reiterated that he would have some material
on taxation ready for him to look at. The Washington
advices to the "Journal of Commerce" also said in part:
He revealed that the printing Of translations of the tax laws of foreign

countries was inspired by the desire to determine the truth of statements
such as that some European nations had statutes better than our own. . . .
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"Purpose of getting these laws translated," he explained, "was that we

might see how they have dealt with some of the questions that confront us.
It is not to be thought that we are contemplating adopting the Swedish,
German or any other law as a model for the United States to follow. They
differ greatly in the way in which they treat various items. They are con¬
fronted with some of the same problems we face and it is interesting to see
how they meet them.
"I do not think that the Swedish law differs so markedly from our own but

rather is a confirmation of some of the types of treatment we have used in
our own laws."

Acting Secretary of the Treasury Roswell Magill was
notified on Aug. 8 by the Joint Committee on Internal
Revenue Taxation of the Congress that it has begun to
distribute the first of a series of translations of foreign
tax laws prepared under the supervision of the Department.
Initial statutes to come off the presses are the "Inheritance
and Gift Tax laws of Sweden." In preparation for the use
of the Treasury and Joint Committee are the French, Ger¬
man and Dutch income tax laws. Revenue measures of
other foreign countries will be edited for publication as
acceptable translations become available. The Treasury's
announcement of Aug. 8, regarding Mr. Magill's remarks
in the matter, continued:
"This material should be of genuine value in the formulation of future

tax legislation," Mr. Magill said. "There has been a growing tendency in
our revenue hearings and in outside discussions to refer to the 'Dutch
system' or the 'Swedish system' of handling this or that problem, but
when we tried to discover just what the system was, we frequently found
ourselves in the dark because we lacked adequate translations. Further,
in cases arising under our own revenue laws, the exact meaning of 6ome

foreign tax statute is often involved."
The Acting Secretary pointed out that literal translations of some of

the foreign tax laws had been available previously, but that they were

generally out-of-date and frequently misleading. The need, he explained,
was for translations by experts who were familiar with technical tax terms
as used in the United States, as well as abroad; and who could hence
prepare a "really accurate translation."

Mr. Magill said that since many tax problems are common to all
nations, it is likely that the Congress, the Treasury and the taxpayers
of the United States would find it helpful to compare with our own laws
the methods used abroad to solve similar problems. The Treasury began
the task of collecting translations of the major foreign tax laws after
discussing the need for such information with Representative Robert L.
Doughton of North Carolina, who was then Chairman of the Joint Com¬
mittee. In a letter to Secretary Morgenthau in May of 1937, Mr. Doughton
asked that the committee be supplied with the completed translations.

Preliminary Corporation Income Tax Figures for 1936
Show Total Tax of $1,191,388,900 with Returns
Totaling 530,779—Figures of Internal Revenue
Collections in Fiscal Year 1938

Acting Secretary of the Treasury Magill made public on

Aug. 5 preliminary statistics of corporation income and
excess profits tax returns for 1936 filed in the period
January through December, 1937, prepared under the direc¬
tion of Commissioner of Internal Revenue Guy T. Helvering.
According to the Treasury Department, the number of cor¬

poration income and excess profits tax returns for 1936 is
530,779, of which 203,162 show net income amounting to
$9,477,979,748, while 275,695 show a deficit of $2,156,054,676,
and 51,922 have no income data. The normal tax is $1,024,-
756,219, the surtax on undistributed profits $144,967,836,
the excess profits tax $21,664,845, and the total tax $1,191,-
388,900. Of the 530,779 corporate returns filed, 203,162
reported gross income totaling $104,762,144,000. A gross
income of $27,514,676,000 was reported in 275,695 returns,
which claimed deduction of $29,670,731,000, leaving a deficit
of $2,156,054,000. The remainder, 51,922, had no income
data. In United Press advices from Washington, Aug. 5,
it was observed:
A breakdown by industrial groups showed that agriculture and related

industries reported the smallest gross income for any category, $523,-
992,000. Net income amounted to $65,837,000 and taxes paid aggregated
$8,983,000.

Manufacturing industries, as usual, bore the greatest share of the corpo¬
rate tax burden, paying $607,651,000, of which $75,243,000 represented
the levy on undistributed profits.

Transportation and other public utility firms paid $173,428,000 in taxes,
of which $2,030,000 was on undivided profits.

Trade industries accounted for $173,540,000 of the Government's income
from corporations and finance industries, such as banks, insurance com¬

panies, real estate firms and securities brokers, paid $144,895,000.
In making public the figures the Treasury Department

said:
In general, the returns covered by this release are for the calendar year

1936. However, a considerable number of returns are filed for a fiscal

year other than the calendar year. These returns for fiscal years ended
in the period July, 1936, through June, 1937, are tabulated with the
calendar year returns. There are alsp included part-year returns for which
the greater part of the accounting period falls in 1936. The statistics
are compiled from the returns as filed and prior to revisions that may

subsequently be made as a result of audit by the Bureau of Internal
Revenue.

On July 26 the Treasury Department disclosed that
internal revenue collections in the 1938 fiscal year which
ended June 30 totaled $5,658,765,324, an increase of $1,005,-
569,999 over 1937. United Press advices from Washington
on that date, from which we quote, also said:

The increase was due largely to rises in income, social security and
railroad retirement tax collections.

Three major sources of revenue, however, fell behind the comparative
figures of the previous year, primarily because of the business recession.

They were liquor, manufacturers' excise and stamp taxes.
Income taxes, reflecting better business conditions in 1936, amounted

to $2,586,243,953, an increase of $437,580,077 over 1937. Of this total,

corporations paid $1,299,932,071, surpassing the previous year's contribu¬
tions by $243,008,942. Individuals paid $1,286,311,881, an increase of
$194,571,135 over the previous year.

Tobacco taxes brought in $568,181,967, an increase of $15,927,822.
Liquor tax collections amounted to $567,978,601, a decline of $26,-

266,484 from the previous year.

Commodity Credit Corporation Liberalizes Wheat
Loans to Include Lower Grades

The Commodity Credit Corporation announced on Aug. 9
the government wheat loan program will be liberalized to
make lower grades eligible for loans. Loans now will be
made on No. 4 wheat which must have all the qualities of
No. 3 wheat except as to weight. In reporting the revision,
Associated Press Washington advices of Aug. 9 said:
The loan rate on No. 4 winter wheat will be 8 cents a bushel less than

the previously announced rates on No. 2 of the same class. The rate on
No. 4 spring wheat will be 10 cents a bushel less than established rates on
No. 1 wheat of the same class.
For example, No. 4 wheat would be eligible for a loan rate of 64 cents a

bushel at Kansas City. The No. 2 loan rate there is 72 cents a bushel.
The rate on No. 4 Northern spring would be 71 cents a bushel at Minne¬
apolis. The No. 1 Northern spring rate there is 81 cents.
The rate on wheat stored on farms would be the freight charges and

4 cents handling charges less than the rates at the terminal markets serving
the area in wbich the^farm wheat is stored.

Reference to the wheatlloan program for 1938 as an¬
nounced by Secretary Wallace on July 14 appeared in our
July 16 issue, page 360. ~

+

Indian Tea Producers Sign Agreement to. Regulate
Production

The Indian Tea Association's proposal for the continuance
of the voluntary regulation of production and marketing of
tea in India is said to have received the assent of 90% of
the producers throughout the country, according to a report
to the Department of Commerce by the office of the Amer¬
ican Trade Commissioner at Calcutta. The Department's
announcement of Aug. 3 further stated:

The measure is designed to control supply exceeding the demand, to
prevent the flooding of the market, to insure a better quality of tea to the
consumer, and to afford a fair margin to the producer, the report stated.

The scheme was put into effect from April 1, 1938, for a period of five
years, and runs concurrently with the Indian Tea Control Act of 1938,
now in force, which regulates exports of tea from India, according to
the report.

International Rubber Agreement Extended!for Five
Years—Member Countries Approve^Renewal of
Production and Export Restrictions

The International Rubber Regulations Committee an¬

nounced in London, on Aug. 9, that all member countries
had accepted the committee's recommendation for the exten¬
sion of the rubber restriction plan for another five years
through 1943. Signatory countries to the international
agreement include British Malaya, the Dutch East Indies,
Ceylon, India, British North Borneo and Sarawak. Siam
and French Indo-China exports are also regulated by special
quotas.

Financing of Cotton Exports to Italyj^by Export-
Import Bank—Cotton Loans for Other^ Countries
It was made known on Aug. 2 that the Export-Import

Bank has within the last year assisted financially to the
extent of approximately $6,000,000 in the exporting of cot¬
ton to Italy. Warren Lee Pierson, President of the Bank,
was reported as indicating this on Aug. 2 at the press con¬
ference of the Reconstruction Finance Corporation. Ad¬
vices to the New York "Times" from Washington further
reported:

He [Mr. Pierson] said that in the cotton year ended on July 31 the
Bank loaned between $5,000,000 and $6,000,000 for exports, about half of
which was for shipments to Italy. In addition, the Bank has loaned an

additional '$3,600,000 for cotton shipments to Italy, he said.
The cotton is purchased by organized spinners in Italy and financed

through Italian banks, which secufe the Export-Import Bank's loans to
the American shippers, according to Mr. Pierson. Cotton loans also are

being made for cotton shipments to Poland, Latvia and Czechoslovakia.
He declared that commitments have been approved covering exports of

railway equipment and heavy machinery to several South American coun¬

tries, including Brazil, Chile and Venezuela, but would not discuss details.
Total commitments made by the Bank for its active period of about

three years up to Aug. 1 were $163,601,087, and actual disbursements
amounted to $47,757,659. Of the latter, $29,231,457 has been repaid.

Plans of WPA to Improve Conditions in South Detailed
by Administrator Hopkins at Memphis—200,000
Persons to Be Added to WPA Rolls Pending Cotton
Picking Season

Administration plans to solve the economic problems
of the South were discussed in a nation-wide radio

broadcast from Memphis, Tenn., on Aug. 5 by Harry
L. Hopkins, Works Progress Administrator. In his
opening remarks he indicated that he would talk "about
what the President recently called the 'Nation's Economic
Problem No. 1.'" Speaking with reference to what was

planned to improve the conditions of agricultural and indus¬
trial workers in the South, Mr. Hopkins, whose speech was
delivered at a banquet of WPA Administrators of 11 South¬
ern States, with whom he had been meeting, said: "I have
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already given these State Administrators authority to add
a total of 200,000 persons to WPA rolls pending the time
when labor would be needed for picking cotton." "This was
done," he went on to say, "to provide supplementary income
to workers at a period when income from private sources
would be at its lowest ebb—that is, when crops were laid

- by. We intend to close out this employment in picking
time," he added, "and to open it up again when the harvest
is over." Continuing, he said, in part:
There are hundreds of thousands of people in the rural areas of the

South who are not earning a decent living from agriculture. These people
have no work between seasons. They want work. There is work to be
done. I believe, therefore, as a matter of permanent policy two things
should be done:

First, that the head of every farm family whose income is inadequate
should be given employment a few months each year to supplement his
agricultural income.

Two, while I intend to see that these jobs go to people who need them,
I propose to modify the procedure of certification for work and to substitute
in its place an employment system which will remove the offensive stigma
of relief from these people. Their need is plain; their will to work has
been proven; their incomes must, and will be, raised. This policy reflects
the clear intention of the Congress.
I do not believe that this supplement work is a final answer to the

problems of agricultural workers in the South, but I am convinced that any
permanent satisfactory solution is going to be a long time in the making.
In the meantime there are vital human problems in the South which cannot
wait. They tend to retard progress all over the Nation. We are therefore
determined to move at once.

If the per capita net income of farm families in the South could be
brought up to the level of farmers' incomes in the rest of the country,
the pool of new purchasing power thus created would absorb twice as

many goods as we exported to all foreign countries In 1935.

Aside from the problems of the agricultural worker, Mr.
Hopkins said "the South needs industry," and, in part, he
further stated:

The South needs more industrial wage earners to buy its farm produce
and to build prosperous cities. To get these things the South needs cheaper
power and needs it badly. I think it is coming to the South. Here in
the Tennessee Valley it has arrived In the entire region served by the
Tennessee Valley Authority industrialization is growing apace—largely by
reason of cheap power.
I am sure the South does not want low-wage industries. Wages paid

in a community stay in the community. Profits paid to absentee stock¬
holders go wherever the stockholder lives, and do not contribute to local
trade or help to bear the local tax burden.

From a sectional viewpoint, therefore, the wages and hours legislation,
aside from providing a better living for the wage earner, is a guarantee
that a larger share of the production of industry will stay at home.

In referring to the problem of the South as "economic,"
Mr. Hopkins said:
It is lack of purchasing power. The problem centers in the fact that

so much of the profits of your labor are drained off into the hands of the
absentee owners of your factories, your lands, your forests, your mines, and
even of your banks.

The problem is intensified by the concentration of financial power in
thj hands of too few people, and with few exceptions these few people
do not live in the South or spend their money there. . . .

A significant trend in the plantation area is the advent of the machine.
On thousands of farms the tractor is replacing the mule. While this is in
the interest of efficiency, it throws thousands out of work.
What has been the result of those economic handicaps ? Average incomes

from tenant farmers of $312 in good years and still less in lean years.
Total per capita personal incomes of $365 as against $881 in the Northeast.
Many people who after a lifetime of honest toil can look forward only to
an old age of dependence. Diets for thousands consisting of grits, greens
and gravy. Houses for more thousands that are not fit for human habita¬
tion. A lack of adequate health and education facilities which should
be the heritage of every American boy and girl. Only those who are

wilfully blind fail to see that millions dwell in poverty. . . .

The rural rehabilitation program was started when nearly 400,000
families were on relief in the cotton counties. It was realized that the
mere handing out of relief did not rehabilitate a farmer, so in 1934 the
Government started making loans to down-and-out farmers instead of
giving a dole.

We can be proud of the magnificent work of the Soil Conservation
Service in its cooperation with thousands of farmers to preserve the land.

NLRB Invalidates A. F. of L. Closed Shop Contract-
Orders Serrick Corp of Muncie, Ind., to Bargain
with C. I. O. Affiliate

The National Labor Relations Board on July 28 invali¬
dated a closed shop contract between the International
Association of Machinists, an affiliate of the American Fed¬
eration of Labor, and the Serrick Corp. of Muncie, Ind.
The Board ordered the company to bargain with the United
Automobile Workers of America, a Committee for Indus¬
trial Organization affiliate, and to reinstate 18 employees
discharged for not joining the Association. The company
was also directed not to interfere with U. A. W. A. organiza¬
tional efforts.
From Washington, July 28, advices to the Baltimore

"Sun" had the following to say regarding the Board's order:
The corporation, the NLRB found, violated the Labor Relations Act by

encouraging its employees to join the International Association of Machin¬
ists, affiliated with the A. F. of L., and by interfering with the organiza¬
tional efforts of the United Automobile Workers, C. I. O. affiliate.

Ordered to Reinstate 18

Eighteen employees, whom the Board found were discharged last
August for membership in and activity on behalf of the United Automobile
Workers, were ordered reinstated with back pay.

Finding that the company assisted the A. F. of L. union to secure mem¬

bers among its toolroom employees, and that these efforts resulted in a

closed shop contract last Aug. 11 [1937], the NLRB held the contract
was void and ordered the company not to give it effect. Eighteen

employees, were discharged, subsequent to the signing of the contract,
for failure to join the A. F. of L. union, the Board stated.
At the same time the contract was signed, the Board found, the C. I. O.

union bad a majority of all the company's employees except buffers and
polishers. Thus the Board directed the company to bargain with the
United Automobile Workers, at their request, as the exclusive collective

bargaining representative of its employees.
Overruled Trial Examiner

■ In its order the NLRB overruled the findings of its trial examiner with

respect to the contract with the machinists' union and the company's
refusal to bargain with the auto workers' union. The Board held that
the record disclosed the company's "open hostility" to the auto workers'
union and its "favoritism" to the A. F. of L. organization.

The Board also dismissed complaints involving 11 employees, because of
insufficient evidence. It noted that the company already had complied
with the trial examiner's recommendations on the reinstatement with back

pay of five other production employees. 'v \ V.-
Last August, after the company refused to bargain with the C. I. 0.

union and signed the contract with the A. F. of L. group, the C. I, 0.
members went out on strike. The plant was closed for about two weeks,
reopening under a court order based upon a truce agreement between the
company and the C. I. 0. union, pending proceedings of the NLRB.

A statement criticizing the order of the NLRB was issued
on July 29 by Joseph Padway, general counsel of the
A. F. of L. According to the Associated Press advices, Mr.
Padway said that the decision was "amazing" and that the
rights of craft unionists as distinguished from C. I. 0.
industrial unionists were being whittled away by the Board
through a "process of sophistry and specious reasoning."
Mr. Padway was also quoted as saying:
It is an effort on the part of the Board to abolish the craft as a unit

for collective bargaining. The decision is not only the result of prejudice
and bias against the A. F. of L., but it is a denial of fundamental rights
of a majority of the workers in appropriate units to select their own
bargaining agents.

Sharp Increases in Number of Aliens Becoming
American Citizens Noted Since Federal and

State Relief Went Into Effect

The number of aliens becoming American citizens has
shown sharp increases under the New Deal, apparently due
to better employment prospects and the advantages of
Federal and State financial assistance, it was revealed on

July 31 in reports by the Immigration and Naturalization
Service, according to Washington United Press advices of
July 31. The reports, the advices said, show there has been
a steady increase in issuance of final citizenship papers to
foreigners since the low mark of 113,363 in the 1933 fiscal
year. The same advices continued:
In 1934 there were 113,669 final papers issued. These increased to 118,945

in 1935, to 141,265 in 1936, and to 164,976 in 1937. While official reports
for 1938 are not yet available officials predicted there would be a further rise.
Federal officials said there are four major factors behind the rush of

foreigners to become American citizens. These are growing tendencies to
restrict use of Federal and state relief and other bounty funds to American
citizens, unsettled conditions and war in foreign countries, reduction in
costs of obtaining naturalization papers, and preference of private em¬

ployers for native-born workers.
Private reports indicate that there are about 4,000,000 alliens in this

country. Of these, about 2,500,000 are in the process of becoming
naturalized.

Movements have developed in Congress to earmark Federal relief
appropriations to prevent payments to aliens, but these always have failed,
although Works Progress Administration officials say there is an ''un¬
written restriction" in the present law.
They point out that the law provides that Federal relief funds must

first go to World War veterans, American citizens, and to naturalized
American citizens *

Normal Production Reported at Newton, Iowa Plant
of Maytag Washing Machine Co, Following Re¬
opening

The plant of theMaytagWashingMachine Co. at Newton,
Iowa reached normal production on Aug. 8 for the first time
since it was closed by a labor dispute May 9, according to
United Press advices from Newton on that date, which also
said:

The working force was increased co approximately 1,500 men.

Operations were resumed last Thursday (Aug. 4] after Gov. Nelson G.
Kraschel ordered the plant reopened under martial law.
Hope for a settlement of differences between the company and the local

CIO union was given impetus after a conference in Des Moines yesterday.
Another meeting was set for next Saturday.
The Saturday date was made necessary because representatives of both

sides will be busy in connection with the National Labor Relations Board
nearing which was resumed in Des Moines today. The union has charged
the company with unfair labor practices.

The strike, and the reopening of the plant was referred to
in these columns a week ago, page 827. On Aug. 10 Asso¬
ciated Press accounts from Newton said:

Approximately 1,500 Maytag Washing Machine Co. workers received an

estimated $12,000 to $15,000 in wages yesterday. For many it was the
first pay day in exactly three months.

Leaders of Four Los Angeles Unions of CIO Vote to
Withdraw from Harry Bridges Council

Leaders of four unions of the Committee for Industrial
Organization woted on Aug. 7 to withdraw from Harry
Bridges's CIO Industrial Union Council.
According to the Los Angeles "Times" the four with¬

drawing unions are the International Ladies' Garment
Workers Union, the United Automobile Workers, the United
RubberWorkers and the United Shoe Workers—representing
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more than 20,000 workmen in the Los Angeles area. In the
paper quoted is given a statement by officials of the four
unions in which one of the reasons for withdrawal from the
Bridges Council is that of "bringing the Los Angeles Indus¬
trial Union Council under Communist control."
The action of the leaders of the four unions was taken after

a 48-hour closed session, said the Los Angeles "Times" which
also said:

The delegates to the secret session established a six-point program for
their new Trade Union Conference. It includes:

J (1) Labor solidarity for the employed and unemployed—and an olive
branch to any union, not excluding the American Federation of Labor,
seeking that. ' v

(2) Continued organization "despite continuing depression."
(3) "Opposition to raids on existing organizations," and industrial

unionism only for the industries for which it is suited. »

(4) An end to dictatorship in the trade-union movement.
(5) Opposition to anti-labor legislation and "government interference

whether through the courts, the National Guard, the police, or otherwise."
(6) Independenc political action to supplement the trade unionmovement.

Strike at Eagle Pencil Co., New York, Ended After
Seven Weeks

The seven weeks' strike at the Eagle Pencil Co., New
York, was ended on Aug. 8 when attorneys for the com¬
pany and Local 1124 of the United Electrical, Radio and
Machine Workers of America, a Committee for Industrial
Organization affiliate, agreed upon a statement of policy
to remain in effect until May, 1939. The terms of settle¬
ment were described as follows in the New York "Times"
of Aug. 9:

The company will reinstate all striking employees who wish to return
and will discharge all employees hired since the strike began. The old
40-hour week will be retained. Work will be distributed as equitably as
possible in slack periods. Layoffs will be on the basis of seniority. Wage
increases will be granted before next May if business permits. Local 1224
is recognized as the collective bargaining agency for its members only,
and no union will be recognized as the sole collective bargaining agency
pending the proceedings now before the National Labor Relations Board.

Both company and union expressed satisfaction at the settlement of
the strike and were hopeful it would lead to a better understanding.
With that thought in mind, they said, all proceedings in the courts
arising from the strike and before the Labor Board would be held in

abeyance for at least two months.
The strike had its origin in a 10% wage reduction. The management

maintained that the workers had agreed to the reduction when the
company agreed to operate the plant on a full 40-hour schedule. At the
time the strike was declared the plant was operated only 24 hours a week.

Republican Program Committee Fears Breakdown of
Economic System Under Present Trends—Sees
Uncertainty Until Assurances Are Had of "Just
System of Private Enterprise"

Concluding on Aug. 5 a five-day forum at Chicago on
social and economic problems, the Republican Program
Committee issued a statement "indicating the present stage
of its work, the end-result at which it is aiming and the
broad framework of purposes within which it is doing its
work." According to the statement, "the overshadowing
reason why 12,000,000 Americans are still without jobs is
the confusion and uncertainty into which the present Ad¬
ministration has plunged us." "Untested policies—hastily
conceived, wastefully financed, ineffectively administered,
and conflicting one with another—are persistently em¬
ployed," says the committee, which in its statement also
says, in part:

The committee is convinced that this confusion and uncertainty will
continue until there is complete assurance that the Nation's life and

enterprise are to be operated under a program grounded on the principles
of a balanced representative government, an adequately regulated and
just system of private enterprise, a workable economic policy, and an
inviolate code of civil liberties.

The committee is aware that merely to approve these principles is not
enough. They must be used as tools with which to advance the well-being,
the development and the happiness of the people.

The test, therefore, of a political party believing these things is in the
specific program it drafts and executes in terms of these principles.

In this spirit the Republican Program Committee is moving toward a
series of policy-suggestions that will seek to safeguard and bring to high
efficiency a balanced representative self-government and an adequately
regulated system of private enterprise, motivated by a genuine sense of
social stewardship, and giving to the weaker members of society reasonable
protection against those hazards for which they have no responsibility and
which they cannot control.

The committee believes that we can neither realize economic abundance
nor retain the social and spiritual freedoms we prize except as we build
upon representative democracy and private enterprise.

Wherever either representative democracy or private enterprise has been
dstroyed, religious freedom has sooner or later disappeared along with
freedom of press and school. ...

The Program Committee believes that workable policies built upon
representative democracy and regulated private enterprise can bring us a
higher living standard than we have yet known, a greater security than we
have yet known, and that, on the material base of these gains, a vast
spiritual renewal of American life can be realized.

At the outset of its summary the committee Stated that
it "makes no attempt, by its statement, to commit the Re¬
publican party, its National Committee, or any candidate
in the 1938 campaigns to the convictions expressed."
United Press advices from Chicago, Aug. 5, observed that:,
The statement summed up findings of a unique "summer school" at

which national problems ranging through labor, agriculture, relief and
finance were discussed by speakers who were authorities in their fields.

Committee findings will be used in formulating new party policy and

principle to be submitted to the Republican National Committee for con¬
sideration as 1940 platform material. ...

The committee's summary was issued shortly after William Hard, com¬
mittee secretary, told members - that the Republican party must revive
itself on the positive issues of moral problems if it is to wrest America
away from the domination of one man.

In a radio address on Aug. 6, broadcast from Chicago,
Glenn Frank, Chairman of the Republican Program Com¬
mittee, amplifying the committee's report, said, according to
the Associated Press, that the committee's work had con¬
vinced its members that answers must be speedily found
for these questions:

1. Shall we retain and perfect representative self-government, in the
American tradition, or shall we, in the newer European tradition, shift
virtually all power to the Federal Government . . . and henceforth
trust for progress to the decisions of an unduly centralized authority ?

2. Shall we carry on our economic life under a system of free enterprise,
adequately regulated to prevent abuse, ... or shall we turn to a

politically planned economy dominated and controlled from Washington?
3. Shall we take full human advantage of the plenty we are equipped

to produce, or shall we legislate a retreat to an age of scarcity? . . .

4. Shall we maintain the Bill of Rights tradition of free speech, free
press, free assembly, right of petition, and guaranty against unreasonable
seatch and seizure, or 6hall we assume that the liquidation of oppositions,
freely practised elsewhere, is a new ethics of American politics and that,
once we put an administration in power, it becomes social treason not to
beat the drums for its every policy?

Defeat of Senator George and Election of Senator
Camp Urged by President Roosevelt in Dedicating
Rural Electric Project at Barnesville, Ga.—Presi¬
dent also Says Election of Another Senatorial
Candidate, Gov. Talmadge, "Would Contribute
Little to Practical Government"

President Roosevelt made plain on Aug. 11 his attitude
toward those seeking election in the coming Senatorial pri¬
mary in Georgia; while indorsing the senatorial nomination
of Lawrence Camp, United States District Attorney for the
Northern District of Georgia, the President told the Georgia
voters of his opposition to the re-election of Senator Walter
F. George because "on most public questions he and I do
not speak the same language." Likewise, another candidate
for the United States Senate—former Governor Eugene
Talmadge of Georgia,—is also opposed by the President
because of his hostility to New Deal measures, the President
stating in his address "I am very certain in my own mind
that his [Mr. Talmadge's] election "would contribute little
to practical Government." The correspondent of the New
York "Times" Felix Belair Jr. reporting from Barnesville
Aug. 11 said:
It was an occasion that both the President and Mr. George are not likely

to soon forget. On his own part the Senator picked up the challenge where
the President threw it down. As soon as Mr. Roosevelt had completed his
remarks in Gordon Memorial Stadium, the Senator approached him
solemnly, shook his hand and exlaimed:
"Mr. President, I regret that you have taken this occasion to question

my democracy and to attack my public record. I want you to know that
I accept the challenge."
This, however, was lost to the crowd that jammed the athletic field to

overflowing and alternately cheered both the President and Senator George.
The Senator's rejoinder was not heard beyond the fringe of the speakers'
platform, being drowned out by the applause that marked the completion
of the President's address.

George Sits with Colleague

Throughout the President's address Senator George sat silently between
his junior Senatorial colleague, Richard B. Russell, and Harry L. Hopkins,
Works Progress Administrator, who had been advising with Mr. Roosevelt
almost constantly on the political complexion of Georgia since they came

ashore together at Pensacola.

Only once did Senator George outwardly display what must have been
his inward feelings during the President's attack on his record. That was

when Mr. Roosevelt said with emphasis that they did not speak the same

language. At this point the Senator stirred uneasily in his chair and took
from his pocket the paper on which he had set down notice that he had

accepted the President's challenge.
Not far away on the platform sat Governor Rivers, who introduced the

President to his Georgia audiences throughout the day, and Mr. Camp,
who concealed whatever emotions the President's remarks aroused in him.

Previously, at Warm Springs, Ga., on Aug. 10 President
Roosevelt had indicated that he stood "squarely against" the
re-election of Senator George, and (said the United Press)
openly carried forward his "purge" of New Deal foes in the
heart of the Democratic solid South. The United Press
advices from Warm Springs Aug. 10, in part continued:
The Chief Executive today came out against George who opposed the

court plan, wages and hours and other "must" measures when he called for
election of Lawrence Camp as the next Georgia Senator.
His remarks at a luncheon given in his honor by patients of the Warm

Springs Foundation were intei preted as the forerunner of a candid speech
he will deliver tomorrow at Barnesville, Ga., when he will restate Admin¬
istration objectives.
Close White House friends l9oked for Mr. Roosevelt to mention George

by name and also to reiterate his desire to see Camp in his place. Both
Camp and Gov. E. D. Rivers, also a New Dealer up for renomination, were
present when Mr. Roosevelt gave a surprise indorsement in a brief address.
"We are very much honored in having today as guests of Warm Springs

Governor Rivers, who is an old friend of ours, and also a gentleman who I
hope will be the next Senator from this State, Lawrence Camp," the Presi¬
dent said.

The qualifications of the senatorial candidates were the
main theme of the President's Barnesville address, delivered
upon the occasion of the dedication of a rural electrification
project there, which he said "is a symbol of the progress
we are making, and we are not going to stop." He also
referred to the report which he had called for a month ago,
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on the economic conditions[of{the South, and stated that the
recommendations would be made public shortly.
The President's Barnesville address follows:

Fourteen years ago a Democratic Yankee came to a neighboring county
in your State in search of a pool of warm water wherein he might swim his

way back to health. The place—Warm Springs—was a rather dilapidated
small Summer resort. His new neighbors extended to him the hand of

genuine hospitality, welcomed him to their firesides and made him feel so
much at home that he built himself a house, bought himself a farm and has

been coming back ever since. And he proposes to keep to that good custom.

Warm Springs Birthplace ofR.I®. A, : yy y";.
There was only one discordant note in that first stay of mine at Warm

Springs; when the first of the month bills came in for electric light for my
little cottage, I found that the charge was 18 cents per kilowatt hour—
about four times as much as I paid in Hyde Park, N. Y. That started my

long study of proper public utility charges for electricity and the whole sub¬

ject of getting electricity into farm homes throughout the United States.
So it can be said that a little cottage at Warm Springs, Ga., was the birth¬

place of the Rural Electricifcation Administration. Six years ago there
was much talk of the more widespread and cheaper use of electricity, but it
is only since Marph 4, 1933, that your government has reduced that talk
to practical results.

Electricity is a modern necessity of life and ought to be found in every

village, every home, and every farm in every part of the United States. The
dedication of this Rural Electrification Administration project in Georgia
today is a symbol of the progress we are making—and we are not going to
stop. : •' ■ ■

Report on South

One month ago I invited a group of distinguished, broadminded Southern¬
ers to meet in Washington to discuss the economic conditions of the South.

1 said to them:

"My intimate interest in all that concerns the South Is, I believe, known
to all of you; but this interest is far more than a sentimental attachment
born of a considerable residence in your section and of close personal friend¬
ship for so many of your people. It proceeds even more from my feeling
of responsibility toward the whole nation. It is my conviction that the
South presents right now the nation's No. 1 economic problem—the nation's
problem, not merely the South's. For we have an economic imbalance in
the nation as a whole, due to this very condition of the South.
"It is an unbalance that can andmust be righted, for the sake of the South

and of the nation."

Yesterday I received the report and the recommendations based on their
advice—and these will be made public in the course of the next day or two.
I commend a careful reading of this document to all of you.
It is well said that this report "presents in only a small degree the manifold

assets and advantages possessed by the South" because the report is con¬

cerned primarily not with what the South has but withwhat the South needs.
It is a short report divided into 15 sections and it covers in a broad way sub¬
jects of vital importance, such as economic resources, soil, water, popula¬
tion, private and public income, education, health, housing, labor, owner¬
ship and use of land credit, use of natural resources, industry and purchasing
power.

The very fact that it is necessary to divide the economics of the South
into 15 important groups—each one a problem in itself—proves to you

and to me-that if you and I are to cover the ground effectively there is no
one simple answer. It is true that many obvious needs ought to be attained

quickly—such as the reduction of discriminatory freight rates; such as put¬
ting a floor under industrial wages; such as continuing to raise the purchasing
power of the farm population. But no one of these things, no combination
of a few of them will meet the whole of the problem. We cannot capture
one hill and claim to have won the battle because the battle front extends

over thousands of miles and we must push forward along the whole length
of its front. '

Two Types of Political Leadership Dangerous to Continuation of
Economic Progress

That is why the longer I live the more am I convinced that there are two

types of political leadership which are dangerous to the continuation of
broad economic and social progress all along the long battle front.
The first type of political leadership which is dangerous to progress is

represented by the man who harps on one or two remedies or proposals and
claims that these one or two remedies will cure all our ills.
The other is represented by the man who says that he is in favor of prog¬

ress but whose record shows that he hinders or hampers new measures. He
tells his friends that he does not like this, that or the other detail and, at
the same time, he utterly fails to offer a substitute that is practical or worth
while.

The task of meeting the economic and social needs of the South, on the
broad front that is absolutely necessary, calls for public servants whose
hearts are sound, whose heads are sane—whose hands are strong, striving
everlasting to better the lot of their fellow-men.
This, then, is the synopsis—A clear listing of the economic and social

problems of the Southland. It suggests the many steps that must be taken
to solve the problems.
Some of these steps, it is true, can be taken by State Governments, but

you will readily realize that action by the States alone even if such action
could be simultaneously and immediately obtained, would be wholly in¬
adequate. The reason is that most of these problems involved inter-state
relationship not only between the States of this region but between each
and all of these States and the rest of the nation.

It is not an attack on State sovereignty to point out that this national
aspect of all these problems requires action by the Federal Government. I
do not hesitate to say from a long experience that during the past five years
there has been a closer and more effective peace-time cooperation between
the Governors of the 48 States and the President of the United States than
at any other time in our whole national history.
You are familiar enough with the processes of government to know that

the Chief Executive cannot take action on national or regional problems
unless they have been first translated into acts of Congress passed by the
Senate and the House of Representatives.
Such action by the Congress, it is equally clear, must be vigorously

supported by the Senators and Representatives whose constituents are

directly concerned with Southern economics and Southern social needs.
Senators and Congressmen who are not whole-heartedly in sympathy with
these needs cannot be expected to give them vigorous support.
Translating that into more intimate terms, it means that if the people

of the State of Georgia want definite action in the Congress of the United
States, they must send to that Congress Senators and Representatives who
are willing to stand up and fight—fight night and day for Federal statutes
drawn to meet actual needs—not something which serves merely to gloss
over the evils for the time being but laws with teeth in them which go to
the root of the problems; which remove the inequalities, raise the standards
and over a period of years give constant improvement to the conditions of
human life in the State,
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George's Senatorial Primary

You, the people of Georgia, in the coming Senatorial primary, for example,
have a perfect right to choose any candidate you wish. I do notj[seek to
impair that right—but because Georgia has been good enough to call me
her adopted son and because for amhy long years I have regarded Georgia
as my "other State," I feel no hesitation in telling yeu what I would^do if
I could vote here next month. LjU J
I am strengthened in that decision to give you my personal opinion of the

coming Senatorial primary by the fact that during the past few weeks I
have had many requests from distinguished citizens of Georgia—from people
high and low—from the Chief Justice of the highest court of Georgia, and
from many, many others.

JLet me preface my statement by saying that I have personally known
three of the candidates for the United States Senate for many years, fAll
them have had legislative or executive experience as government servants.

We may justly, also, seek to determine for ourselves what is their inward
point of view in relationship to present and future problems of government.
It has been pointed out by writers and speakers who do not analyze public

questions very deeply that in passing through the State of Kentucky a
month ago I gave as a reason for the re-election of Senator Barkley thatjhe
had had very long and successful service in the Congress of the United States
and that his opponent did not have that experience.
In Kentucky there was no clear-cut issue between a liberal on the one side

and a dyed-in-the-wool conservative on the other. Neither gentleman on

his record could be classified as a reactionary, therefore the criterion of

experience, especially that of the majority leadership of the Senate of the
United States, weighed heavily in favor of Senator Barkley.
Here in Georgia, however, my friend, the senior Senator from this State,

cannot possibly, in my judgment, be classified as belonging to the liberal
school of thought—and, therefore, the argument that he has long served
in the Senate falls by the wayside.
Here in Georgia the issue is a different one from that in Kentucky. I

speak in terms of liberal and conservative, for the very simple fact that on
my shoulders rests a responsibility to the people of this country. Twice I
have been chosen Chief Executive with the mandate to seek by definite
action to correct many evils of the past and of the present; to work for a
wider distribution of national income, to improve the conditions of life,

especially among those who need it most, and above all, to use every honest
effort to keep America in the van of social and economic progress.
To the Congress I make recommendations—in most cases recommenda¬

tions relating to objectives—leaving it to the Congress to translate the
recommendations into law. The majority of the Senate and House have

agreed with those objectives and haveworkedwith me and I haveworkedwith
them to translate those objectives into action. Some have given "lip ser¬
vice" to some of the objectives, but have not raised their little fingers ac¬

tively to attain the action itself. Too often these few have listened to the

dictatorship of the small minority of individuals and corporations who

oppose the objectives themselves.
That is a real dictatorship and one which we have been getting away

from slowly but surely during the past five years. As long as I live you will
find me fighting against any kind of dictatorship—especially that kind which
has enslaved millions of our people for more than half a century.

Differs with Senator George on Policies

What I am about to say will be no news to my old friend SenatorWalter

George, because I have recently had personal correspondence with him
and, as a resulc of it, he fully knows my views.
Let me make it clear that he is, and I hope always will be, my personal

friend. He is beyond question a gentleman and a scholar—but so also are

other gentlemen for whom I have an affectionate regard but with whom I
differ heartily and sincerely on the principles and policies of how the Gov¬
ernment of the United States should be directed.

For example, I have long acquaintance and great personal friendship for
people like Senator Hale ofMaine, RepresentativeWadsworth ofNew York,
and theminority leader, Representative Snell. All of thse life loDg Republi¬
cans are gentlemen and scholars, but they and I learned long ago that our
views on public questions were as wide apart as the poles.
Therefore, I repeat that I trust that Senator George and I will always be

good personal friends even though I am impelled to make it clear that on
most public questions he and I do not speak the same language.
To carry out my responsibility as President it is clear that there should

be cooperation between members of my own party and myself. That is
one of the essentials of a party form of government. It has been going on
in this country for nearly a century and a half.
The test is not measured, in the case of any individual, by his every vote

on every bill. The test lies rather in two questions:
First, has the record of the candiate shown, while differing perhaps in

details, a constant active fighting attitude in favor of the broad objectives
of the party and of the government as they are constituted today, and
secondly, does the candidate really, in his heart, believe in the objectives?
I regret that in the case of my friend Senator George, I cannot answer

either of these questions in the affirmative.

Candidacy of Ex-Goo. Talmadge

In the case of another candidate for the United State Senate—former

Governor Talmadge—I have known him in Georgia for many years. His
attitude toward me and toward other members of the government in 1935
and 1936 concerns me not at all, but I have read so many of his proposals,
so many of his promises, so many of his panaceas that I am very certain in
my own mind that his election would contribute little to practical govern¬
ment. That is all I can say about him.

Urges Vote for Senatorial Candidate Camp

United States Attorney Lawrence Camp I have also known for many
years. He has had experience in the State Legislature, he has served as

Attorney General of Georgia, and for four years he has macde a distinguished
record in the United States District Court, his office ranking among the first
two in the whole nation in the expedition of Federal cases before the court.
I regard him not only as a public servant with successful experience but

as a man who honestly believes that many things must be done and done
now to improve the economic and social conditions of the country and is

willing to fight for these objectives. That is of the utmost importance.
Therefore, answering the requests from many citizens of Georgia that I

make my position clear, I have no hesitation in saying that if I were able
to vote in the September primaries in this State, Imost assuredly would cast
my vote for Lawrence Camp.

Dedication of Project
In dedicating this project, I want to express my abiding faith that we as a

nation are moving steadily and surely toward a better way of living for all
of the people. This electrification project is a symbol of our determina¬
tion to attain that objective. But it is only one symbol; it is one hill out
of 10,000 which must be captured. You and I will never be satisfied until
all economic inequalities are corrected, until everyone of us, North, East]
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West and South, have the opportunity so to live that his education, his job
and his home will be secure.

to In many countries democracy is under attack by those who charge that
democracy fails to provide for its people the needs of modern civilization.
I do_not—and you do not—subscribe to that charge. We believe that

democracy today is succeeding but that a necessity for its future success is
the fighting spirit of the American people—their insistence that we go
forward and not back.

Continued Rise in Total Costs of Public Relief in
June Reported by Social Security Board

Costs of public relief in June continued tlie rise recorded
for the eight preceding months, according to figures issued
on Aug, 5 by the Social Security Board, but the increase
was the lowest recorded for any of these months. Total
Federal, State and local costs incurred for aid to the needy
in June, including earnings under the works program,
amounted to $249,218,000, an increase of $1,341,000, or less
than 1% over the total for May. From the announcement
issued by the Board we quote:
Figures reported by the Board are compiled regularly in collaboration

with other Federal agencies and State and local authorities. The June
figure includes amounts for the various programs as follows: Public
assistance to the needy aged, to the needy blind, and to dependent children
from Federal, State and local funds under the Social Security Act, and
other public assistance of these special types, $41,955,000; earnings under
the works program, including the Works Progress Administration and
other Federal agencies through which wage6 were paid to persons certified
as in need of relief, $151,215,000; Civilian Conservation Corps, $17,-
174,000; subsistence grants under the Farm Security Administration,
$1,705,000; general relief in cash and in kind, by States and localities,
$37,169,000. These sums represent substantially all public aid received
by the needy persons in the continental United States, with the exception
of aid to transients. Administrative costs are not included.

On the basis of reports received by the Board it was estimated, after
allowance for duplications, that in June approximately 6,400,000 different
households, probably comprising about 20,400,000 persons, received public
aid of one or more of the types mentioned above. The number of house¬
holds is approximately the same as that reported for May.
Earnings under the works program were more than 2% higher in June

than in the preceding month. The amount of obligations incurred for
payments to recipients of old-age assistance, aid to the needy blind, and
aid to dependent children increased by less than 1% from May. General
relief provided by States and localities for June declined about lxk% from
the total for the preceding month. The total cost of Federal, State and
local aid to persons in need for June, exclusive of the cost of administra¬
tion and transient care, was about $53,577,000 above the total for June,
1937; the total for the fiscal year ended June 30, 1938, however, was
about $72,577,000 less than the total for the previous fiscal year. It was
emphasized that the figures reported indicate only the amount of aid
provided and are not necessarily a measure of the extent of need for
relief, since in some communities funds may not have been available for
aid to all persons who were eligible to receive it under Federal, State or
local programs.

.

Meeting of Intergovernmental Committee on Refugees
in London—Myron C. Taylor Reports 660,900 as
Estimated Number for Whom Havens Must Be
Found

At London on Aug. 3 the Intergovernmental Committee on

Refugees resumed its conferences held in July at Evian,
France, to which reference was made in these columns July
23, page 515. Myron C. Taylor, chief delegate from the
United States, addressed the Conference on Aug. 3 and 4.
The immensity of the refugees problem was emphasized on
Aug. 3 by an official estimate that 600,900 persons now in
Germany and Austria must find homes in other countries
with the least possible delay. According to a wireless message
Aug. 4 from London to the New York "Times" which said
that delegates of the 27 nations listened in silence as Mr.
Taylor submitted detailed figures to them. In jiart the
advices to the "Times" continued:
Mr. Taylor's total—based on official investigations in the past few weeks

—was at least 150,000 higher than any previous estimate of the number
needing resettlement.

I' The estimate by Mr. Taylor did not include persons more than 50 years
old, nor did it take into account other thousands or hundreds of thousands
In Poland, Hungary. Italy and elsewhere who might need to be emigrated
before long. The figure did, however, include not only Jews in Germany
and Austria, but other "non-Aryans" and a considerable number of "Aryan"
Roman Catholics for whom life in the Third Reich has become virtually

insupportable under present conditions.

Jews Estimated at 300,000

W Mr. Taylor estimated that about 300,000 of the 660,900 were Jews—
200,000 in the old Germany and 100,000 in Austria; 285,000 "non-Aryan"
Christians with enough Jewish ancestry to disqualify them under the

Nuremberg laws, and, finally, about 75,000 Roman Catholics—presumably
members of religious orders or supporters of the former regime in Austria—
who were suffering persecution in one form or another under the Nazi regime.
If emigration from Germany and Austria goes no faster than in 1938,

Mr. Taylor said, it will take 16 years for these hundreds of thousands to be
re-established in other lands. But he insisted that the present rate of

emigration must be speeded up so that the resettlement of the refugees
might be accomplished in five years instead of 16.
This, he explained again, will require, first, the cooperation of the German

Government in letting emigrants take property with them; second, help
from contries of temporary refuge like France and The Netherlands in
the form of training schemes to make emigrants self-supporting, and,
finally, the active help of all "countries of settlement" where refugees can

find new homes. ' > •- .

In his address Aug. 3 Mr. Taylor in his comments said:
The difficulties with which we are confronted are not, in my opinion,

Insurmountable, although the problem is fraught with many complexities.
If, however, our desire for a straightforward solution is promptly met we
shall find a method and find it calmly and objectively without prejudice—
without passion.

The approach to Germany on behalf of the future refugees
was being prepared on Aug. 3, according to the "Times"
advices from London that day which said:
The method of approach is already being worked out by experienced offi¬

cials even before the arrival in Britain of George Rublee, Washington
lawyer, whose appointment as Permanent Director of the Intergovernmental
Refugee Committee was approved unanimously by the delegates today.
No time is being lost, for all the delegations feel that speed is necessary.

^ To assist Mr. Rublee in his negotiations to persuade each
Government to take as many as possible of the refugees,
Robert Pell of the State Department was named as Assistant
Director on Aug. 4. According to the "Times" before ad¬
journing on Aug. 4 the committee decided that the costs of
the refugee organization shall be distributed among the
various Governments in the same' proportion as those of the
League of Nations.

:..v ♦

George C. Mathews of SEC Addresses Over-Counter
Dealers and Investment Bankers in Chicago—
Discusses Organization Under Maloney Act

In Chicago on Aug. 10 George C. Mathews, a member of
the Securities and Exchange Commission, addressed a
gathering of over-the-counter dealers and investment
bankers, advising them about how the securities business
may be expected to function under the Maloney Act, pro¬
viding machinery for the regulation of over-the-counter
security transactions. According to Chicago advices (Aug.
10) to the New York "Times":
Mr. Mathews'gave a talk in which he declared that the Government's

main object in administering the Maloney act is to let the over-the-counter
dealers work out their own destiny. The function of the SEC will be
simply to see that the law is obeyed, he declared.

From the "Times" advices we also quote:

Regional Basis Favored .•>>/

Mr. Mathews declared that the SEC was not interested in forcing its
recommendations upon the securities dealers. In his personal opinion, he
declared, a strong central organization working through regional groups
would work best in meeting the provisions of the Maloney act.

Such an organization could please the industry at a minimum of expense,
he felt. The principal functions of such an organization, he said, would
be to eliminate borderline practices, which were not criminal but could not
be called good business, to raise the standards of business and to maintain
the entry of private capital into investment channels. Criminal matters,
he said, would continue to fall largely in the hands ef the Government.
Mr. Mathews said there are about 6,700 dealers, of whom about 1,600

are members of the Investment Bankers Conference, Inc., which was set
up to provide a way for the cooperation of dealers and the Government in
carrying out fair practices. It is expected that the conference will provide
the basis of an organization which might meet the provisions of the Maloney
act. The law provides that such an association• or associations have the
power to control the members by fines, censure or expulsion. Dealers not
belonging to a national association would be treated by other dealers in
business deals as if they were members of the general public. They would
not recieve dealers' commissions in securities transactions.

The same advices said:

Mr. Mathews was followed by Milton iCatz, a member of the legal staff
of the SEC. Mr. Katz explained the legal aspects of the Maloney act,
which provides that over-the-counter securities dealers set up an organiza¬
tion of their own to regulate their business.

Recent Developments in New York Stock Exchange
Discussed Before New York Financial Writers
Association by William McC. Martin Jr., President
of Exchange

An informal talk was given by William McC. Martin Jr.,
President of the New York Stock Exchange at a dinner
meeting of the New York Financial Writers Association at
the Belmont-Plaza Hotel on Aug. 8. Paul V. Shields, Chair¬
man of the Committee on Public Relations of the Exchange
was a guest speaker along with Mr. Martin, according to
the New York "Times" which said:
rH'Mr. Martin spoke "off the record" and dealt with some hitherto undis¬
closed incidents in recent Stock Exchange history. Mr. Shields outlined
new policies in public relations.
Elliott V. Bell, President of the association, outlined the scope of the

new organization and reported that the membership, which is confined to
writers for the daily financial press, totaled 106. The association will hold
a series of dinner meetings each year, with financial and business leaders,
and possibly governmental representatives, as guest speakers.

Control of Brooklyn "Daily Eagle" Is Sold by M. P.
Goodfellow to F. D. Schroth

The controlling interest in the corporation publishing the
Brooklyn "Daily Eagle" was sold on Aug. 1 by M. Preston
Goodfellow to Frank D. Schroth, former publisher of the
Scran ton (Pa.) "Tribune." The purchase price was not
disclosed. Mr. Goodfellow made the announcement in the
Aug. 1 issue of the "Eagle," which was accompanied by a
statement by the new publisher, Mr. Schroth. The follow¬
ing regarding the transaction is from the "Eagle" that day:

For the past four years Mr. Schroth has been the editor and publisher
of the Scranton "Tribune." He sold the "Tribune" a few weeks ago in a

newspaper merger. Prior to going to Scranton Mr. Schroth was the asso¬
ciate publisher and general manager of the Trenton (N. J.) "Times" news¬
papers, which are the "Evening Times," "Morning State Gazette" and
".Sunday Times Advertiser." He was born in Trenton and lived there
until he purchased the Scranton "Tribune." His entire career has been
devoted to newspaper work. ...
William F. Crowell, a trustee of the "Eagle" and business manager of

the paper for five years, was elected Secretary-Treasurer of the company.
He continues as a trustee. He succeeds Miss Ellen A. Dockery, who has
been Secretary-Treasurer for five years.
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Borough Attorney Trustee
The legal details for the new publisher were handled by Charles E.

Murphy, Brooklyn attorney. Mr. Murphy will be a trustee of the "Eagle."
He is former President of the Advertising Club of New York and general
counsel for Advertising Federation of America. He has long been active
in advertising affairs. A. E. Robert Friedman, of 185 Montague Street,
represented Mr. Goodfellow.

The "Eagle" was founded on Oct. 26, 1841, by a group of Brooklyn
Democrats, with Henery C. Murphy, later Mayor of Brooklyn, as editor.
The paper was suggested by Isaac Van Anden, in whose job printing plant
the first issues of the paper were printed. Mr. Van Anden bought the
newspaper from its original owners, becoming sole owner and publisher a

year after the "Eagle" was started.
With but a brief interruption, in 1870, Mr. Van Anden continued in

active control of the property until his death in 1875. His nephew,
Colonel William Hester, succeeded to the presidency and remained the
dominant influence until his death in 1921,« when Colonel Hester's son,
William V. Hester, assumed control. On the latter's death, in 1925,
Herbert F. Gunnison was elected President and publisher. In 1929 Frank
E. Gannet bought control of the "Eagle" and it was operated as a member
of the Gannet group of newspapers until 1932, when Mr. Goodfellow
purchased control.

Toledo "News-Bee" Suspends Publication—Scripps-
Howard Paper Had Been Operated at Loss for
Several Years

The Toledo "News-Bee," a Scripps-Howard newspaper,
announced on Aug. 2 that it was suspending publication,
issuing the final edition that day. The announcement said
the paper had been published at a loss for several years,
but the owners had been willing to sustain these losses in
the hope that the paper "would in time become a reasonably
profitable institution. This was done in the face of greatly
increased production costs, due to mounting labor costs and
rising newsprint prices." The final decision was based on
the conviction that two afternoon newspapers cannot be
published in Toledo with fair profit for both.

Subscription Rate of Memphis "Commercial Appeal"
Increased—Fremont (Neb.) "Daily Tribune Sold

An increase in the subscription rate of the Memphis
"Commercial Appeal" went into effect on Aug. 1, due to
increased production costs, newsprint prices and continued
heavy taxes. The weekly rate will be 25c., or $13.00 an¬
nually by carrier. Subscriptions by mail were increased to
$1.25 a month, or $12.00 a year.
On July 20 the sale of the Fremont (Neb.) "Daily

Tribune," one of the oldest out-State dailies, to Dean S.
Lesher was announced by Frank Hammond, owner and pub¬
lisher of the paper for the past 59 years, it is learned from
United Press advices from Fremont ori July 20. The
"Tribune" has been a daily newspaper for 55 years.
In our issue of May 14, page 3119, reference was made to

the increased rates of various other newspapers. f :

"Summary of 1938 Federal Legislation Affecting
Banking" Published by A. B. A.

The American Bankers Association, through its Commit¬
tee on Federal Legislation, has prepared a bulletin, "Sum¬
mary of 1938 Federal Legislation Affecting Banking." The
booklet summarizes the banking legislation which was en¬
acted during the second 1937 session and the 1938 session
of Congress.

^ It has been arranged in two parts. The first
is an analysis of the 16 enacted measures directly affecting
banks. The second relates to some of the more important
bills which failed of passage, as to which the booklet says:
While bills which were pending at the close of the third session of the

Seventy-fifth Congress will not be before the Seventy-sixth Congress whenit convenes in January, 1939, nevertheless the objectives of certain of
euch bills of material importance to banks will almost certainly receive
consideration. Therefore these bills are of interest as indicative of pros¬
pective trends in Federal legislation affecting banks:
Bank Holding Companies; Branch Banking. -

Government Credit Regulation and Price Stabilization.
Coordination of Federal Banking Supervisory Agencies.
Legislation Based on Securities and Exchange Commission Reorganiza¬

tion and Protective Committee Study.
Escheat of Dormant Accounts in National Banks.
Federal Savings and Loan Associations and Federal Credit and Savings

Associations.
Home Owners' Loan Corporation.
Government Loans to Small Business.
Federal Licensing of Corporations.
Social Security.
Postal Savings.

The 16 enacted laws affecting banks for which an analysisis presented are:

Executive Officers' Loans.
Waiver of Claim to Stockholders' Liability by Federal Deposit Insurance

Corporation.
Loans by FDIC to Open or Closed Insured Banks.
Revenue Act of 1938.
Revision of National Bankruptcy Act.
Section 75 of National Bankruptcy Act Extended.
Fair Labor Standards Act of 1938.
National Housing Act Amendments of 1938.
Federal Ship Mortgage Insurance.
Monopoly Investigation.
R. F. C. Loans to Public Agencies and Business Enterprises.
.Agricultural Adjustment Act of 1938.
Extension of Reduced Interest Rate on Federal Land Bank Loans.
Increase in Authorized Issue of Government Bonds.
Trading on Over-the-Counter Markets.
Federal Credit Union Act Amendments.
Extension of Federal Statutes Affecting Banks Expiring 1937-1938.

Aug. 13, 1938

Robert M. Hanes, Second Vice President of the American
Bankers Association, is Chairman of the Committee on Fed¬
eral Legislation.
Copies of the bulletin or booklet may be obtained from

the American Bankers Association, 22 East 40th St., New
York City, at 25 cents each.

Will of Late Associate Justice Cardozo Gives Residue
of Estate to Columbia University, with Hope That
It Will Found Chair of Jurisprudence

The will of Associate Justice Benjamin N. Cardozo,
which was filed for probate on July 28 at White Plains,
N. Y., made a number of specific bequests and then gave
the residue of the estate to Columbia University, with the
hope that the gift would be applied to the foundation or

maintenance of a chair of jurisprudence in the law school
of the University. The death of Justice Cardozo was noted
in the "Chronicle" of July 16, page 365. In detailing the
provisions of his will, a White Plains dispatch of July 28
to the Newr York "Herald Tribune" said:

Miss Kate A. Tracy, manager of Justice Cardozo'e household in Wash¬

ington since 1929 and an employee of the family for more than 20 years,
was left $75,000, the largest of six cash bequests to friends and servants.
Columbia University, of which Justice Cardozo was a graduate, receives
the residue of the estate "with the expression and hope, which, however,
shall not be construed as a mandatory direction, that the gift shall be
applied to the foundation or maintenance of a chair of jurisprudence in
the law school of the University, to be associated with my name and to
perpetuate the scientific study of a subject which has been one of my
chief interests in life."

No estimate of the residue was given, but it was understood that the
amount which would go to Columbia would at least equal the amounts
specifically bequeathed, which totaled nearly $135,000.

Trust Company Files Will
The will and the petition for probate were filed by the City Bank

Farmers Trust Co. of 22 William Street, New York, and William H.
Freese of 41 Park Row, New York, Justice Cardozo's personal attorney, as
executors and trustees. The will was dated June 12, 1935, and a codicil,
in which Miss Tracy's legacy was increased from an original amount of
$70,000 to $75,000, was dated June 26, 1936. The petition said that
Justice Cardozo was a "single man, never having been married," and
that he left real property in New York State of "more than $10,000"
and personal property of "more than $10,000."

WilliamAllen White Joins Board of Twentieth;Century
Fund—Organization Modifies Status to^-Become
Institute for Economic Research

• The Twentieth Century Fund on Aug. 1 announced that
William Allen White, editor of Emporia, Kan., had joined
its Board of Trustees. The announcement said that one

of the first studies in which he will participate is an

analysis of the relationship between Government and the
electric light and power industry in the United States. The
Fund also announced a change in its status from that of a
foundation disbursing grants to outside organizations to
that of an institute devoted to economic research and the
formulation of economic policies.
The institute's announcement said:
Mr. White, known the world over for his shrewd comment on the

passing scene in his Kansas newspaper, is generally classified politically
as a liberal Republican. He was one of the confidential advisers of
Alf M. Landon, former Governor of Kansas, in the 1936 presidential
campaign.

On the Twentieth Century Fund trustees board he joins another out¬
standing Republican, Charles P. Taft of Cincinnati, former close adviser to
Mr. Landon and now a candidate for United States Senator from Ohio.

Of different political thought are three New Dealers reelected to the
Board this year:

A. A. Berle Jr., Assistant Secretary of State.
Robert II. Jackson, Solicitor General of the United States.
John H. Fahey, Chairman of the Federal Home Loan Bank Board.

Industry, science, law and the press are also represented by Francis
Biddle, Philadelphia lawyer, former Chairman of the National Labor
Relations Board; Bruce Bliven, managing editor of "The New Republic" ;
Percy S. Brown, associate of the late Edward A. Filene, founder of the
Fund; Henry S. Dennison, President of the Dennison Manufacturing Co.;
Oswald W. Knauth, President of the Associated Dry Goods Corp.; Morris
E. Leeds, President of Leeds & Northrup Co.; Robert S. Lynd, Professor
of Sociology, Columbia University; James G. McDonald, President of the
Brooklyn Museum; Harrison Tweed, New York attorney; Evans Clark
continues as the Fund's Executive Director, and J. Frederick Dewhurst as
its Economist.

The announcement also says:
The Fund's activities are now wholly concentrated on proposing demo¬

cratic, non-partisan solutions of current controversial economic problems
by a new method which it has developed during the past four years—
through special committees of representative citizens served by special
research staffs.

Members of Civil Aeronautics Authority Sworn into
Office

The members of the new Civil Aeronautics Authority
were sworn into office on Aug. 8. Justice HaroldM. Stephens
of the District of Columbia Court of Appeals administered
the oath to Edward J. Noble, Chairman, of Connecticut;
Harllee Branch, Vice-Chairman, of Georgia; G. Grant Mason
of Washington, D. C.; Oswald Ryan of Indiana, and Robert
Hinckley of Utah. Clinton M. Hester of Montana, Admin¬
istrator of the Authority, also was sworn into office. The
Authority will promote, develop and regulate civil aviation
in the United States.

On Aug. 10 the Authority announced the appointments of
Charles S. Guthrie of New York as its General Counsel and
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Paul J. Frizzell of Washington as Secretary. Mr. Guthrie
has been Assistant General Counsel of the Securities and
Exchange Commission since 1935 and Mr. Frizzell was

Deputy General Manager of the Home Owners Loan Corp.
An item bearing on the appointment of the Authority by

President Roosevelt on July 7 was given in our issue of July
16, page 366. Earlier reference to the signing of the bill
creating the Authority appeared in these columns June 25,
page 4041. •/■; '77 777. (7 777

Dr. Victor G. Heiser Appointed Research Director of
National Association of Manufacturers' Committee,
on Healthful Working Conditions

Appointment of Dr. Victor G. Heiser, former director of
Health of the Philippine-Islands, as Research Director of the
National Association of Manufacturers' Committee on

Healthful Working Conditions, was announced on Aug. 3 by
C. M. Chester, Chairman of the Association's Executive
Committee and Chairman of the Board of General Foods
Corp. . 7:7/,,
, Mr. Chester stated:
The Committee was organized recently with a view to assisting American

industry in the field of industrial health. It was created with the hope
of bringing about a wider extension of medical service for American workers.

Frank Purnell, President of Youngstown Sheet and Tube
Co., Youngstown, Ohio, is Chairman of the Committee. At
the same time Mr. Chester announced that Dr. Donald M.
Shafer, a native of Grove City, Pa., would be assistant to
Dr. Heiser. Dr. Shafer is a graduate of Cornell University
Medical School. He was formerly associated with the
Medical Department of the Standard Oil Co. of New Jersey
at their Bayonne, N. J. Refineries.

W. Earle Andrews Resigns as General Manager of New
York World's Fair 1939—To Act as Consultant—
Grover Whalen Praises Services

Grover A. Whalen, President of the New York World's
Fair, 1939, announced on Aug. 3 that the duties of General
Manager W. Earle Andrews have been changed to consult¬
ing services which will permit his to resume the private
practice of his engineering profession. Mr. Whalen stated:
At this time I wish to express my deep appreciation to Earle Andrews

for the contributions he has made to the corporation through his loyal
and efficient services as general manager. He will continue to devote
his talents and ability in his capacity as consultant engineer to the Fair
Corporation.

W. Earle Andrews made the following statement:
My future arrangements, by mutual understanding with New York

World's Fair, 1939, Inc., will enable me to continue my relations with
the corporation in a consulting capacity and also permit me to devote
some time to the private practice of engineering. I interrupted the practice
of my profession to assist in the preliminary work of the World's Fair
project but it has always been my intention to return as quickly as possible
to the practice of engineering.

The construction program of the Fair is up to schedule and the exhibit
and concessions program is also satisfactorily advanced.

My work for more than two years with the Fair has been interesting
and constructive, and I shall continue to give to Mr. Whalen and the
corporation enthusiastic and complete support.

Russell Hardy Resigns as Special Assistant to Attorney
General—To Enter Private Law Practice

Russell Hardy, Special Assistant to the United States
Attorney General, resigned on Aug. 2 to enter the private
practice of law. Mr. Hardy had been connected with the
Anti-Trust Division of the Department of Justice. His
resignation, to become effective Sept. 30, was accepted by
Thunnan Arnold, Assistant Attorney General. Mr. Hardy
joined the Department of Justice in 1914 and had been a

Special Assisting to Attorney General Homer S. Cummings
since December, 1934.

E. E. Bartlett Elected Chairman of New York Stock

Exchange Building Co. and W. McC. Martin as

President—B. B. Elmer Appointed Member of
'

Arbitration Committee

The New York Stock Exchange Building Co. reported to
the Board of Governors of the Exchange at a meeting on

Aug. 10 that Edward E. Bartlett Jr. has been elected Chair¬
man of the Board and William McC. Martin Jr., President
of the company. Arthur A. Harris, former Secretary of the
company, has been elected Vice-President, and John Dassau,
Treasurer. Mr. Dassau is also Treasurer of the Exchange.
Basil B. Elmer has been appointed a member of the

Arbitration Committee of the New York Stock Exchange
to fill the vacancy caused by the election of Edward E.
Bartlett Jr. to the office of Chairman of the Board of the

Exchange. Mr. Elmer, who is a partner of Eastman,
Dillon & Co., has been a member of the Exchange since
August, 1930.

^

Committees Appointed for Sixteenth Regional Trust
Conference of Pacific Coast and Rocky Mountain
States to Be Held in San Francisco Oct. 19-21

Plans are under way for the sixteenth Regional Trust
Conference of the Pacific Coast and Rocky Mountain States,
which will be held at the St. Francis Hotel, San Francisco,
Calif., on Oct. 19, 20 and 21, under the auspices of the Trust
Division of the American Bankers Association, it was an¬

nounced on Aug. 4 by Robertson Griswold, President of the
Trust Division, A. B. A., and Vice-President of the Maryland
Trust Co., Baltimore, Md. W. J. Kieferdorf, Vice-President
and Senior Trust Officer, Bank of America National Trust
& Savings Association, San Francisco, who is General Chair¬
man of the Conference, has announced the appointment of
committees for the conference.

Financial Advertisers Association Convention to Be
Held in Fort Worth, Texas, Oct. 31 to Nov. 3—
Speakers Announced

The twenty-third annual convention of the Financial Ad¬
vertisers Association will be held in Fort Worth, Tex., from
Oct. 31 to Nov. 3. In describing the convention this year
as essentially a working conference as well as a conven¬
tion, George O. Everett, Assistant Vice-President of the
First Citizens Bank & Trust Co., Utica, N. Y., and General
Convention Chairman, has announced the general theme of
the convention as: A study of the application of research
to the problems of the financial field, including a study of
the effects of the present banking situation on the public
relations problem. Public service aspects of banking will
be stressed.
On the program as announced to date as general speakers

before the convention are:

Elmo Roper of Rockefeller Center, New York, who conducts the noted
"Fortune Magazine" quarterly survey. Mr. Roper will be placed before
the convention in an address entitled, "Can Research Benefit Banking?"
Bert H. White, Vice-President Liberty Bank of Buffalo, N. Y., will

discuss the subject, "How Banks Can Help Their Industrial Customers
Through Research Laboratories."

Dr. J. C. Dolley, head of the Department of Banking, University of
Texas, will present a four-hour course in "How to Meet the Public Relations
Problems Created by Changing Economic Situations."
A two-hour course in employee training, demonstrating laboratory

methods and a workable and practical proven plan will be given by
George 0. Everett. ■ ■v..

♦

New York State Unit of National Conference of
Investors to Be Organized

Plans for the immediate organization of a permanent New
York State unit of the National Conference of Investors, a
nation-wide association of, it is said, more than 11,000 in¬
vestors concerned with the protection of railroad securities,
were made public on Aug. 1 by F. D. Russell, President of
the Security Mutual Life Insurance Co. of Binghamton,
N. Y., as Chairman of the Organization Committee of this
unit, which includes approximately 50 business executives
throughout the State. Regarding the formation of the new

unit, an announcement said:
With ownership of approximately half of all outstanding railroad securi¬

ties held by investors within the State of New York, it is proposed to
establish an Advisory Board for this unit consisting of 1,000 members,
and invitations to serve on this Board will be extended to a selected group.

This step is in line with the recently announced policy of the
National Association to conduct its future operations through independent
State units as the most effective means of securing protection for holders
of railroad securities, and will mark the sixth and largest State unit to be
established. Under the Association's plan of operations, each State unit
will be an independent, self-governing body, with representation on the
Board of Directors of the National Association, through which their efforts
will be coordinated in securing proper representation before the various
commissions and legislative committees in Washington.

In our issue of June 11, page 3749, reference was made
to the Association's intention of forming State units.

Savings Banks in New York City Made 3,897 Mortgage
Loans Amounting to $58,292,846 During Year Ended
June 1—Average Loan Slightly Below $15,000

The savings banks in the City of New York announce that
for the year ending June 1, 1938, they have made 3,897
mortgage loans for a total dollar amount of $58,292,846,
according to a statement issued today (Aug. 6) by the
Savings Banks Association of the State of New York.
While this includes some substantial loans, the great bulk
of the mortgage loans made were for individual homes.
The average for all Joans made was slightly under $15,000.
These figures do not include purchase money mortgage
loans on properties which savings banks held and have
successfully restored to private ownership, said the Associa¬
tion, which added:

This would seem to indicate that of all new first mortgage investments
in Manhattan, Bronx, Brooklyn, Queens and Staten Island, the savings
banks have provided well over one-third of all of the mortgage money
utilized during the past year. Three-fourths of the institutions have been
active in lending during that period.

That the mutual savings banks are in a splendid position to finance a

large increase in building of a desirable nature is indicated by the fact
that they report funds on hand, available for mortgage loans, in the
amount of $200,000,000. These mortgage funds awaiting investment would
indicate a possibility of sustaining real estate purchases, largely in the
small home field, of approximately $300,000,000.

These 57 banks, with assets as of Jan. 1, 1938, of $4,815,921,965 and

deposits of $4,159,208,328, were carrying mortgage loans in their port¬
folios as of the same date aggregating $2,337,445,254.

$42,210,000 of New Money Received by Savings, Building
and Loan Associations During Second Quarter—
16.35% Increase Over Same Period Year Ago

People put 16.35% more savings into savings, building and
loan associations during the second quarter of this year
than during the like period of 1937, the United States Build-
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ing and Loan League reported on Aug. 6. It had tabulations
on new money received by 616 associations showing that
$42,210,000 of savings were put in those associations during
April, May and June. The reporting associations showed
a net gain of 3.74% in assets during the first half of the
year, according to A. D. Theobald, Assistant Vice-President
of the League, bringing the assets of these associations up
to $062,506,000 as of June 30. The League's announcement
continued:
New savings invested during the first six months were a larger percent¬

age of total assets, 6.3%, in the southeastern part of the country than in
any other district. The League analyzed these figures on basis of the 12
Federal Home Loan Bank districts, finding that the New York-New Jersey
district ran second, receiving new savings to the extent of 5.3% of the
assets of reporting institutions. . .

The second-quarter performance was featured by almost equal amounts
of new savings put into the reporting associations each of the three
months. May led as the money-getter with $13,671,000, but April was

only $60,000 behind it, and June saw the inpouring of another $13,009,000
from savers. This circumstance leads Mr. Theobald to conclude that much
of the new money coming in now is on systematic savings plans, under
which the investor tries to keep up a certain rate of savings each month.

Comparing new savings received each of the three months with the amount
in the same month last year, the League found that May showed the greatest
gain, some $2,000,000 more than in May, 1937.

Money taken out of the 616 reporting associations was about 4.5%
more than for the second quarter last year, but the increase in new

investments was so much greater than this that the net gain in savings for
the period was 39.15% greater this year than last. While withdrawals
were ahead of last year in both April and May, they dropped to some

$50,000 below the 1937 figure in June. Mr. Theobald saw in this
development some indication that the economic emergencies in the spring
months which naturally had their effect upon the outflow of people's
sayings from the associations had lessened in severity by June. This
abservation, he pointed out, is in line with some ether indicators that the
business slump was halted in June.

ITEMS fABOUT BANKS, TRUSTJCOMPANIES, &c.
Guaranty Trust Company of New York announces the

appointment of Donald B. Anthony and Jabish Holmes Jr.,
as Assistant Real Estate Trust Officers.

♦

The Winooski Savings Bank, Winooski, Vt., was placed
in receivership on July 28. The Federal Deposit Insurance
Corporation was appointed receiver for the institution,
which is said to be the first Federally-insured mutual sav¬

ings bank to be closed. The "Wall Street Journal" of

July 29, in Washington advices, from which this is learned,
continued:

Disproportionate investment in real estate mortgages, especially Western
farm mortgages, was said by officials here to have led to the bank's
insolvency. "Other real estate" held by the bank at the time of its
closing amounted to about $2,000,000, whereas its total assets, free and
pledged, were $4,200,000 as^of/March, 1938. Some of the real estate had
been in the bank's hands fW as long as 10 years, and much of it was
North Dakota, South Dakota, Missouri, Arkansas and other Western and
Southern real estate on which the bank had taken mortgages because of
the relatively high interest rates. The bank's deposits, amounting to about
$2,500,000, were fully insured by the FDIC. The bank had about 7,000
depositors. The FDIO was appointed receiver after a depositor, H. A.
Bailey, having been refused his money, had petitioned the State Court for
appointment of a receiver. The bank elected to follow this course rather
than to be placed in the hands of the State Banking Supervisor. The
depositor's petition revealed that the FDIC was threatening to terminate
deposit insurance because of the bank's condition.

The^ Philadelphia National Bank, Philadelphia, Pa., on
Aug. 6 celebrated the 135th anniversary of its organization,
as on that date in 1803 the articles of association of the
Philadelphia Bank—the original name of the institution—
were signed by 188 of the leading business and professional
men of Philadelphia of that time. Sixty-one years later
(1864), when the institution became a national bank, the
word "national" was added to its title. In its statement of
condition dated Nov. 4, 1816 (the earliest statement, it is
said, of which a record has been kept), capital was shown
as Si,800,000 and deposits as $671,000. Today the Phila¬
delphia National has combined capital, surplus and un¬
divided profits of $39,244,232, and deposits in excess of
$405,000,000. Joseph Wayne Jr., is President of the
institution. /

The Firet National Bank of Wilmette is repaying 5% to depositors.
The distribution will bring total payments to 62% of balances when the
bank closed. Payments will be made until Aug. 13 at the old office of the
bank, 1150 Wilmette Avenue.

•

Directors of the California Bank of Los Angeles, Calif.,
have voted to retire $100,000 of the bank's outstanding pre¬
ferred stock, reducing the same to $900,000, it was an¬

nounced on Aug. 2 by W. H. Thomson, Executive Vice-Presi¬
dent of the institution. The Los Angeles "Times" of Aug. 3,
from which we quote, added, in part:
This latest action by the Board brings to $3,100,000 the amount of

preferred stock retired during the past two years. The remaining 22,500
shares of $40 par preferred stock are held entirely by the Reconstruction
Finance Corporation.
Outstanding common remains at 200,000 shares of $25 par value stock.

The reduction in preferred stock is offset by an increase of $100,000 in
the surplus account rather than by declaration of a common dividend in
stock as was done on previous occasions at the time of reduction in out¬

standing preferred.
According to Mr. Thompson, the capital structure of the bank after the

current reduction in outstanding preferred will consist of $5,000,000 in
common stock, $900,000 in preferred stock, $1,600,000 in surplus, and
$1,357,000 in undivided profits.

♦

In its statement of condition as of June 30, Lloyds Bank,
Ltd., of London, reports total resources of £463,619,519 as
compared with total assets of £475,339,329 on June 30, 1937,
of which the principal items are: Cash in hand and with
the Bank of England, £45,100,866 (against £43,355,228 a

year ago) ; British Government Treasury bills, £42,105,000
(against £48,735,000); Treasury bonds and other short-term
British Government securities, £34,768,402 (against £34,-
688,286); other securities of or guaranteed by the British
Government, £53,721,754 (against £60,622,622), and loans
and advances, after deducting provision for bad and doubt¬
ful accounts, £165,200,191 (against £163,924,996). On the
debit side of the statement, paid-up capital remains the
same as a year ago at £15,810,252; reserve fund has in¬
creased to £9,500,000 from £9,000,000, while current deposit
and other accounts, including provision for contingencies,
are £401,467,731, down from £412,882,104 on June 30, 1937.

THE CURB EXCHANGE

That the controlling interest in the First National Bank
of Delaware, Ohio, had been purchased by the BancObio
Corp. of Columbus, Ohio, was announced on Aug. 3 by Judge
Harry W. Jewell, the bank's President. Delaware advices
to the Cincinnati "Enquirer" on the date named also said:
Directors of the bank have had this action under consideration for some

time. Sale has been approved by more than 75% of stockholders of the
bank, it was said.

BancoOhio Corp. will now have controlling interest in both Delaware
banks, and it is understood that later they will be consolidated.

Officers of First National stated that a large modern bank building will
be erected soon to provide facilities for an approximately $4,000,000 con¬
solidated institution.

Effective at the close of business July 30, two South Bend,
Ind., banks—the City National Bank of South Bend and
the Citizens' Trust & Savings Bank (each having a capital
of $250,000)—were consolidated under the title of the City
National Bank & Trust Co. The new organization is capi¬
talized at $500,000, with surplus fund of $100,000.

*

Concerning the affairs of the defunct First National Bank
of Wilmette (Cook County), 111., the Chicago "Tribune"
of Aug. 5 carried the following:

Curb market stocks moved irregularly lower during most
of the present week. There were occasional periods of
strength in which some of the more active issues in the indus¬
trial specialties group worked up to higher levels but most
of the gains were small. Profit-taking was apparent from
time to time but it was generally absorbed without serious
check to the market movements. The aluminums, aircraft
stocks and industrial specialties attracted most of the specu¬
lative attention during the present week.
Industrial specialties assumed the leadership in the Curb

market dealings during the two-hour session on Saturday,
and while the changes were small, several of the market
leaders worked into new high ground for the movement and
others climbed to new tops for the year. The aluminum
stocks were among the strong spots, Aluminum Co. of Amer¬
ica advancing 1 point to 114 and Aluminium Limited moved
ahead 4% points to 125%. Other strong shares were
Detroit Steel Products, 2 points to 33%; Nehi Corp., 3points
to 47; Benson & Hedges pref., 2% points to 29%; Celanese
1st pref., 3 points to 81%; General Public Service pref., 2
points to 50, and Newmont Mining, 2 points to 77%.
Profit-taking appeared during the early trading on Mon¬

day, and while some declines were apparent, the gains in the
general list were sufficiently pronounced to keep the tone
strong and the trend upward. As the day progressed trading
quieted down to some extent, the gains exceeding the losses
as the session closed for the day. Aluminum Co. of America
again forged ahead 3 points to a new 1938 top at 117; North
American Rayon Corp. B climbed upward 3% points to
27%; Pa. Salt 2% points to 54; Central New York Power
pref. moved up 1 % points to 89%; Childs pref. 1 % points to
51, and United Shoe Machinery Co. 2 points to 79%.
Moderate reactionary tendencies were apparent all along

the line as the market opened on Tuesday. There were few
major declines but the changes in the main list were generally
in small fractions. The transfers for the day were down to
106,905 shares, against 143,099 on Monday. There were
338 issues traded in, of which 67 closed on the side of the
advance, 177 declined and 94 were unchanged from the pre¬
ceding close. Outstanding among the stocks moving against
the trend were Aluminium Ltd. pref., 1% points to 107%;
United Gas pref. (7), 2 points to 99%; Pa. Salt, 2 points to
156, and Cleveland Electric Illuminating Co., 2 points to
39. The declines included Aluminum Co. of America, 2%
points to 114%; National Oil Products, 2 points to 34%, and
Sherwin-Williams, 2 points to 106.
Narrow price changes with fractional variations from

Tuesday's closing prices were the outstanding characteristics
of the Curb market trading on Wednesday. The movement
of prices was generally toward higher levels although there
were a goodly number of trading favorites on the side of the
decline as the session closed. The transfers for the day
were slightly higher, the total reaching 130,160, against
106,905 on Tuesday.
Lower prices again prevailed on Thursday, and while the

declines extended to practically every section of the list, the
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changes were largely in minor fractions. Scattered through
the groups were a small number of slow moving stocks that
moved against the trend and registered gains ranging from
fractions to a point or more, but most of the leaders among
the speculative issues were off on the day. The volume of
sales increased to 151,600 shares against 130,160 on the
preceding day. Prominent among the recessions were
Aluminum Co. of America, 5% points to 108%; Brown Co.
pref., 2 points to 25; Humble Oil, 2% points to 6734; New-
mont Mining, 2 points to 7334, and Gulf Oil Corp.,1134
points to 44.
Stocks moved sharply downward on Friday, many of the

more active speculative issues slipping back from fractions
to 3 or more points. Prominent shares among the market
leaders that had shown a tendency to move forward earlier
in the week were unable to hold their gains and moved down
with the general list. Industrial specialties bore the brunt
of the declines, Royal Typewriter losing 534 points to 4934;
Safety Car Heating & Lighting dipped 8 points to 68, and
Pepperell Manufacturing Co. receded 234 points to 71. As
compared with Friday of last week prices were generally
lower, Aluminum Co. of America closing last night at 10534
against 113 on Friday a week ago; American Cyanamid B
at 2234 against 24%; American Gas & Electric at 2634
against 28; Cities Service at 834 against 834; Creole Petro¬
leum at 2134 against 23 34; Electric Bond & Share at 734
against 834; Fisk Rubber Corp. at 5 against 7%} Gulf Oil
Corp. at 43J4 against 46J4; Humble Oil (new) at 6734
against 70; Lake Shore Mines at 5134 against 5234; New
Jersey Zinc at 64 against 6834» and Sherwin-Williams Co. at
106 against 10934*
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE

Week Ended

Aug. 12, 1938

Saturday
Monday ,v.

Tuesday
Wednesday ....

Thursday ......
Friday.

Total...— ....

Stocks

(Number
of

Shares)

86,970
141,175
106,180
129,800
152,105
154,620

770,850

Bonds (Par Value)

Foreign Foreign
Domestic Government Corporate

$570,000
829,000

1,018,000
827,000

1,115,000
1,238,000

$5,597,000

$2,000
23,000
28,000
67,000
12,000
6,000

$138,000

$4,000
3,000
2,000
13,000
7,000
17,000

$46,000

Total

$576,000
855,000

1,048,000
907,000

1,134,000
1,261,000

$5,781,000

Sales at

New York Curb

Exchange

Week Ended Aug. 12 Jan. 1 to Aug. 12

1938 1937 1938 1937

Stocks—No. of shares.
Bonds

Domestic

770,850

$5,597,000
138,000
46,000

1,004,750

$5,599,000
128,000
121,000

27,278,248

$207,835,000
4,414,000
3,862,000

72,960,957

$284,848,000
8,596,000
7,047,000

Foreign government..
Foreign corporate

Total $5,781,000 $5,848,000 $216,111,000 $300,491,000

THE LONDON STOCK EXCHANGE

Quotations of representative stocks as received by cable
each day of the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,
Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

Boots Pure Drugs 42/9 42/3 42/3 42/- 42/-
BritLsh Amer Tobacco. l(J4/3 103/6 103/6 104/- 103/9
Cable & W ordinary... £52% £58% £52% £52% £52%
Canadian Marconi 5/6 5/7 5/6 5/9 5/6
Central Min & Invest. £23% £23 £23% £23% £233^
Cons Goldfields of S A. 76/3 76/3 76/3 76/10% 74/3
Courtaulds S & Co 30/- 31/- 31/- 31/- 31/-
De Beers...... £9 £9% £9% £9 £9%
Distillers Co... ... 98/- 98/- 98/- 98/- 98/-
Electrlc&Musical Ind. 12/6 12/6 12/9 12/6 12/6
Ford Ltd...... HOLI- 18/- 18/- 18/- 18/- 18/-
Gaumont Pictures ord. DAY 4/9 4/6 5/- 4/6 4/6
A 1/6 1/6 1/6 1/6 1/6

HudsonsBayCo 23/- 23/3 23/3 23/3 23/3
Imp Tob of G B & I 141/6 141/- ' 141/6 141/- 141/-
London Midland Ry._ £13% £13% £13% £13% £14%
Metal Box 75/- 75/- 75/- 75/- 75/-
Rand Mines £9 £9 £9 £9% £914
RioTinto.... .... £14% £14% £13% £14 £13%
Roan Antelope Cop M. 18/- 18/- 18/- 18/- 18/-
Rolls Royce 101/10% 102/6 102/6 101/3 101/3
Royal Dutch Co £38% £38% £38% £38% £38%
Shell Transport £4% £4% £4% £4% £4%
Unilever Ltd... 38/6 38/6 38/6 38/6 38/6
United Molasses 23/- 22/9 22/9 22/6 22/6
Vickers 20/6 20/6 20/3 20/1% 20/-
West Witwatersrand
Areas £7% £7% £7% £7% £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., Mon.,
Aug. 6 Aug., 8

Silver, per oz._ 19%d. 19%d.
Gold, p. fineoz.142s.l%d. 142s. 3d.
Consols, 2%%. Holiday £75 3-16
British 3% %
War Loan Holiday £102%

British 4%
1960-90 Holiday £113% £113% £113% £113%

Tues., Wed.,
Aug. 9 Aug. 10

19%d. 19 9-16d
142s.7%d. 142s. 6d.
£75% £75%

Thurs., Fri.,
Aug. 11 Aug. 12
19 7-16d. 19%d.
142s.4%d. 142s. 8d.
£75% £75%

£102% £102% £102% £102%

£114

The price of silver per ounce (in cents) in the United
States on the same days has been:
Bar N.Y, (for.) Closed 42% 42% 42% 42% 42%
U. S. Treasury
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64

/ 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:

Our new publication. "Exporters Hand¬
book " contains information of great in¬
terest to exporters, and represents one
of the many services which our For¬
eign Department renders to customers.

MANUFACTURERS TRUST COMPANY
Principal Office: 55 Broad Street, New York City
European Representative Office: 1, Cornhill, London, E.C.3

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1930

AUG. 6, 1938, TO AUG. 12, 1938, INCLUSIVE

Country and Monetary
Unit

Europe—
Belgium, belga
Bulgaria, lev
Czechoslov'la, koruna
Denmark, krone
Engl'd. pound sterl'g
Finland, markka
France, franc
Germany, relchsmark
Greece, drachma
Hungary, pengo
Italy, lira.
Netherlands, guilder.
Norway, krone
Poland, zloty
Portugal, escudo
Rumania, leu.
Spain, peseta.

Sweden, krona
Switzerland, franc...
Yugoslavia, dinar...
Asia—

China—

Chefoo (yuan) dol'r
Hankow (yuan) dol
Shanghai (yuan) dol
Tientsin (yuan) dol.
Hongkong, dollar.

British India rupee..

Japan, yen....
Straits Settlem'ts, dol
Australasia—

Australia, pound.... 3
New Zealand, pound. 3
Africa—

South Africa, pound.
North America—

Canada, dollar
Cuba, peso

Mexico, peso •;

Newfoundl'd, dollar.
South America—

Argentina, peso

Brazil, mllrels
Chile, peso—official.

"

export.
Colombia, peso

Uruguay, peso

Noon Buying Rate for Cable Transfers in New York
Value in United States Money

$
.169152
.012330*
.034512

.218425

.894236

.021571

.027436

.401112

.008976*

.196650*

.052604

.546283

.245889

.188266

.044300

.007292*

.057500*

.252303

.228722

.023140*

.163166*

.163166*

.163000*

.163166*

.305250

.365753

.285166

.570000

.899875

.931625

4.842812

.996093

.999333

.198000*

.993645

.326325*

.058440*

.051716*

.040000*

.562600*

.644155*

Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

S * $ % $
.169137 .169100 .168411 .168575 .168352
.012350* .012350* .012350* .012325* .012337*
.034514 .034507 .034506 .034510 .034520
.218009 .217715 .217900 .217762 .217482

4.883402 4.877291 4.882569 4.878263 4.872600
.021560 .021525 .021520 .021512 .021490
.027350 .027265 .027290 .027270 .027229
.401000 .400900 .401022 .400988 .400750
.008960* .008941* .008947* .008947* .008935*
.196600* .196600* .196625* .196650* .196625*
.052603 .052607 .052607 .052604 .052604
.545583 .544700 .545233 .544816 .544661
.245396 .245062 .245368 .245093 .244809
.188350 .188325 .188350 .188266 .188325
.044337 .044243 .044253 .044200 .044212
.007292* .007285* .007285* .007341* .007339*
.057500* .057500* .057500* .057500* .057500*
.251781 .251437 .251675 .251496 .251178
.228716 .228777 .228847 .228924 .228927
.023120* .023087* .023100* .023175* .023060*

.162083* .162083* .162500* .162500* .161250*

.162083* .162083* .162500* .162500* .161250*

.162187* .161875* .162500* .162187* .160937*

.161250* .162083* .161562* .162500* .160000*

.305218 .304343 .304265 .304343 .304375

.3650 14 .364459 .364694 .364471 .363742

.284721 .284239 .284396 .284495 .283964

.569500 .568562 .568250 .568625 .567250

3.891687 3.885468 3.889750 3.887750 3.882000
3.922750 3.917000 3.920750 3.918281 3.913500

4.834375 3.829375 3.833333 4.830729 4.823333

.996093 .996074 .996250 .996191 .995546

.999333 .999333 .999333 .999333 .999333

.198000* .198500* .198000* .197700* .197500*

.993750 .993645 .993750 .993750 .993072

.325675* .325130* .325300* .325360* .324845*

.058440* .058540* .058440* .058240* .058340*

.051716* .051716* .051716* .015716* .051716*

.040000* .040000* .040000* .040000* .040000*

.562600* .565800* .565800* .566600* .566600*

.642700* .641851* .642290* .642225* .641358*

* Nomina? 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,
Aug. 13) bank clearings from all cities of the United States
from which it is possible to obtain weekly returns will be
15.8% below those for the corresponding week last year

Our preliminary total stands at $4,673,684,375, against
$5,547,986,215 ior the same week in 1937 At this center
there is a loss for the week ended Friday of 13.2%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph
Week Ending Aug. 13 1938 1937

Per
Cent

New York $2,126,788,294
202,790,274
254,000,000
145,876,641
74,785,297
60,900,000
107,913,000
73,590,159
62,154,581
59,573,813
43,031,020

$2,450,664,270
274,111,053
286,000,000
166,401,000
88,863,211
72,900,000
119,323,000
115,038,914
88,636,370
81,330,352
54,296,889

—13.2
—26.0
—11,2
—12.3
—15.8
—16.5
—9.8
—36.0
—29.9
—26.8
—20.7

Chicago
Philadelphia—

Kansas City —

Ft, T,ouls
San Francisco
Pittsburgh
Detroit
Cleveland
Baltimore —

Eleven cities, five days
Other cities, five days

Total all cities, five days—
AH cities, one day -

Total all cities for week —

$3,211,403,079
683,333,900

$3,797,565,059
755,320,585

—15.4
—9.5

$3,894,736,979
778,947,396

$4,552,885,644
995,100,571

—14.5
—21.7

$4,673,684,375 $5,547,986,215 —15.8

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 Aug. 6.
For that week there was a decrease of 18.6%, the aggregate
of clearings lor the whole country having amounted to
$4,953,034,736, against $6,081,482,244 in the same week in
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1937. Outside of this city there was a decrease of 13.9%,
the bank clearings at this center having recorded a loss of
22.2%. We group the cities according to the Federal Re¬
serve districts in which they are located, and from this it
appears that in the New York Reserve District (including
this city) the totals register a decline of 21.8%, in the
Boston Reserve District of 10.8%, and in the Philadelphia
Reserve District of 10.1%. In the Cleveland Reserve Dis¬
trict the totals are smader by 25.1%, in the Richmond
Reserve District Dy 7.0%, and in the Atlanta Reserve Dis¬
trict by 1.7%. The Chicago Reserve District shows a
loss of 19.1%, the St. Louis Reserve District of 11.4%, and
the Minneapolis Reserve District of 11.0%. In the Kansas
City Reserve District the decrease is 21.8%, in the Dallas
Reserve District 9.9%, and in the San Francisco Reserve
District 7.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS

Week End. Aug. 6, 1938

Federal Reserve Dlsts
1st Boston 12 cities
2nd New York. 13 "

3rd PhlladelphialO "
4th Cleveland.. 5 "
5th Richmond .6 "
0th Atlanta 10 "
7th Chicago ...18 "
8th St. Louis... 4 "
9th Minneapolis 7 "
10th KansasCity 10 "
11th Dallas 0 "
12th San Fran..11 "

Total 112 cities
Outside N. Y. City

Canada __32 cities

1938

224,983.784
2,776,290,399

. 358,982,380
247,049.632
132,457,200
141,694,596
423,065,360
123,642,388
96,258,975

129,322,655
56,570,358

242,737,009

4,953,034,736
2,280,197,416

382,435,084

1937

252,287,762

3,552,030,780
399,128,080
329,860,280
142,498,691
144,121,536
522,819,860
139,535,404
108,209,636

165,459,703
62,801,933
262,728,599

6,081,482,244

2,647,252,426

374,733,069

Inc.or

Dec.

%
—10.8

—21.8

—10.1

—25.1

—7.0

—1.7

—19.1

—11.4

—11.0

—21.8

—9.9

—7.6

-18.6

-13.9

1930

243,558,305
3,004,641,218
343,604,508

272,018,803

123,894,487
121,225,325

476,004,358
121,986,585

110,513,091
152,877,358
53,789,351
230,064,711

5,254,178,100
2,359,682,392

+ 2.1 375,680,474

1935

209,318,565
3,147,049,974
289,454,213

198.860,335

101,157,038
101,528.761
353,003,000
103,160,132
86,289,026
135,324,377
44,955,222
192,216,552

4.962,317,555
1,910,111,446

343,833,522

We now add our detailed statement showing last week's
figures for each city separately for the four years:

Clearings at—

First Federal

Me.—Bangor
Portland

Mass.—Boston.
Fall River
Lowell
New Bedford.

Springfield
Worcester

Conn.—Hartford
New Haven

R. I.—Providence
N.H.—Manches'r

Total (12 cities)

Second Feder
N. Y.—Albany..
Blnghamton
Buffalo
Elmira
Jamestown
New York
Rochester
Syracuse
WestchesterCo.

Conn.—Stamford
N. J.—Montclair
Newark
Northern N. J.

Total (13 cities)

Third Federal
Pa.—Altoona
Bethlehem
Chester
Lancaster

Philadelphia
Reading
Scranton
Wilkes-Barre..
York

N. J.—Trenton..

Total (10 cities)

Fourth Feder
Ohio—Canton ...
Cincinnati
Cleveland
Columbus
Mansfield.:
Youngstown

Pa.—Pittsburgh .

Total (5 cities).

Fifth Federal

W.Va.—Hunt'ton
Va.—Norfolk
1- Richmond » _

S. C.—Charleston
Md.—Baltimore.
D. C.—Wash'g'n

Total (6 cities).

Sixth Federal

Tenn.—Knoxville
Nashville

Ga.—Atlanta....
Augusta
Macon

Fla.—Jack'nville.
Ala.—Birm'ham.
Mobile ^

M iss.—Jackson _ _

Vlcksburg
La.—New Orleans

Total (10 cities)

WeekWnded Aug. 0

1938

$
Reserve Dist

005,187
1,895,114

191,997,384
000,860

314,747
072,964

2,740,745
1,814,945
9,966,423
4,200,029
9,554,900
494,486

224,983,784

al Reserve D

6,216,885
1,852,419

28,900,000
534,648
643,067

2,672,837,320
7,830,422
4,210,718
3.734,613
4,111,751
532,374

19,057,163
25,229,019

2,776,290,399

Reserve Dis

482,372
531,203
400,266

1,199,801
346,000,000

1,552,985
2,133,755
1,310,141
1,564,057
3,787,800

358,962,380

al Reserve D
x

46,678,064
83,806,783
9,863,800
1,334,350
x

105,366,635

247,049,632

Reserve Dist

315,490
2,249,000

35,839,863
1,098,766

69,130,063
23,824,018

132,457,200

Reserve Dist

3.511,812
13,572,309
49,500,000

850,049
766,249

13,995,000
16,355,883
1,510,424
x

152,244
41,480,626

141,694,596

1937

S
rlct—Boston

709,198
2,278,618

215,273,905
673,555
386,842
612.355

3,098,228
2,155,169
11,267,774
4,350,649
10,974,900

506,569

252,287,762

istrlct—New

7,463.640
1,749,767

35,800,000
693,850
704,956

3,434,229,818
7,668,022
4,540,329
3,086,560
4,426.026
471,633

21,003,380
30,092,799

3,552,030,780

trict—Phila

698,946
788,526
369,233

1,373,376
379,000,000
2,207,297
2,460,990
1,331,955
2,250,757
8,647,000

399,128,080

{strict—Clev
x

59,467,598
95,780,103
10,630,700
1,896,164
x

162,085,695

329,860,260

rict

2

36
1

78
23

•Richm

416,850
692,000
323,836
186,910
141,212
737,883

142,498,691

rict—Atlant

3,838,397
15,762,447
51,500,000
1,064,036
899,220

16.012,000
17,720,595
1,832,073
x

188,739
35,304,029

144,121,536

Inc. or
Dec.

_%
—6.2
—16.8
—10.8
—9.9
—18.6

+9.9
—11.5
—15.8
—11.5
—2.1
—12.9
—2.4

—10.8

York-
—16.7

+5.9
—19.3
—22.9
—8.8
—22.2

+ 2.1
—7.3

+ 21.0
—7.1

—6.9
—6.4

—16.2

-21.8

delphi
—31.0
—32.6
+ 8.4

—12.6
—8.7
—29.6
—13.3
—1.6
—30.5
—56.2

-10.1

eland—
x

—21.5
—12.5
—7.2

—29.6
x

—35.0

—25.1

ond—

—24.3
—16.5

—1.3
—7.4
—11.5

+ 0.4

-7.0

—8.5
—13.9
—3.9
—20.1
—14.8
—12.6
—7.7
—17.6
x

—19.3

+ 17.5

-1.7

1936

724,492
2,166,978

209,974,545
604,709
297.665
742,829

2,735.245
1,677,345
10,091,097
4,282.292
9,772,500
488,608

243,558,305

0,685,
1,758,

32,300,
635

546,
2,894,495,

8,188,
3,708,
2,515,
3,735,
534,

19,107,
30,428,

203

935

000

556

683

708
979

240
699

470

815
018

912

3,004,641,218

671,319
*280,000
316,606

1,179,890
331,000,000
1,459,663
2,374,864
1,471,690
1,959,476
2,891,000

343,604,508

51,772,202
77,220,844
11,772,100
1,222,046
x

130,031,611

272,018,803

273,984
2,487,000
29,803,084

973,301
69,306,317
21,050,801

123,894,487

3,419,135
12,939,474
44,000,000
1,038,175
1,018,815
13,000,000
14,700,989
1,363,028
x

144,779
29,600,930

121,225,325

1935

585,158
1,591,088

180,900,619
542.532
275,642
548,234

2,358,143
1,154,697
9,089,307
3,133,646
8,188,000
951,499

209,318,565

8,888,320
865,341

24,200,000
483,890
481,430

,052,206,109
5,435,925
3,056,669
2,035,238
3,341,610
313,932

13,480,790
32,254,714

3,147,049,974

375,065
260,171
240,169
923,467

279,000,000
976,173

2,011,179
909,626
963,363

3,795,000

289,454,213

40,016,909
57,698,258
9,522,600
1,139,763
x

90,482,805

198,800,335

134,122
2,648,000
28,860,090

700,000
51,309,765
17,505,061

101,157,038

2,340,82p
11,924,086
36,500.000

800.036

*800,000
11,663,000
13,900,162
1,034,741

112,070
22,453,837

101,528,761

Clearings at—

Week Ended Aug. 6

Inc. or

1938 1937 Dec. 1936 1935

$ $ % $

Seventh Feder al Reserve D istrlct—Chic ago—
350,165Mich .-AnnArbor 373,674 423,046 —11.7 427,927

Detroit 91,878.351 119,639,021 —23.2 104,448,943 67,410,662
Grand Rapids. 3,530,995 3,534,903 —0.1 3,177,361 2,141,788
"Lansing 1,513,433 1,744,715 —13.3 1,531,450 944,900

Ind.—Ft. Wayne 951,592 1,134,956 —16.2 1,194,729 680,122

Indianapolis. 16,607,000 17,889,000 —7.2 17,920,000 12,676,000
South Bend— 1,090,962 1,679,341 —35.0 1,146,808 737,063
Terre Haute— 3.922,211 4,728,112 —17.0 4,771,961 3,582,213

Wis.—Milwaukee 19,022,646 21,025,265 —9.5 20,285,317 16,015,394
la.—Ced. Rapids 1,187,985 1,233,892 —3.7 1,237,319 888,871
Des Moines 10,694,889 8,339,851 +28.2 8,668.879 8,163,401

Sioux City 3,293,814 3,406,403 —3.3 3,879,338 2,771,771
111.—Bloomington 425,346 373,458 + 13.9 486,838 316,213

Chicago 261,818,772 329,739,846 —20.6 299,181,405 231,314,203

Decatur 994,163 901,969 + 10.2 891,521 583,346
Peoria...- 3,417,363 3.846,079 —11.1 4,418,219 2,536,323
Rockford 1,046,484 1,562,398 —33.0 982,344 772,661

Springfield 1,295,680 1,617,545 —19.9 1,353,999 1,117,904

Total (18 cities) 423,065,360 522,819,860 —19.1 476,004,358 353,003.000

Eighth Federa 1 Reserve Dls trict—St Lo uls—

Mo.—St. Louis.. 78,900,000 91,700,000 —14.0 81.000,000 69,900,000

Ky.—-Louisville.. 29,520,016 32,190,176 —8.3 27,004,168 22,158,650

Tenn.—Memphis 14,613,372 14,965,228 —2.4 13,341,417 10,673,482
111.— Jacksonville X X X X X

Quincy 609,000 680,000 —10.4 641,000 428,000

Total (4 cities.) 123,642,388 139,535.404 —11.4 121,986,585 103,160.132

N^nth Federal Reserve Dls trict—Minn eapolls __

Minn.—Duluth.. 2,655,249 4,240,994 —37.5 3.231,671 2,560,174
Minneapolis.— 63,071,287 71,159,265 —11.4 73,677,282 57,342,038
St. Paul 24,336,361 ■26,189,528 —7.1 27,242,193 20,908,405

N. D.—Fargo 2,147,015 2,240,594 —4.2 2,283,951 1,848,529
S.D.—Aberdeen. 857,312 775,381 + 10.6 618,723 571,136
Mont.—Billings _ 746,292 811,443 —8.0 726,002 577,174
Helena 2,445,459 2,786,431 —12,2 2,733,269 2,481,570

Total (7 cities). 96,258,975 108.209,636 —11.0 110,513,091 86,289,026

Tenth Federal Reserve Dls trict—Kans as City
Neb.—Fremont.. 103,721 140,761 —26.3 100,463 102,710
Hastings - 163,127 181,214 —10.0 183,029 171,672
Lincoln 2,616.947 3,046,671 —14.1 ' 3,546,868 2,334,676
Omaha 29,157,788 32,909,529 —11.4 33,719,631 28,865,109

Kan.—Topeka. .. 2,166,610 3,289,416 —34.1 2,915,639 2,420,441
Wichita 3,524,425 3,921,063 —10.1 3,898,029 3,548,657

Mo.—Kan. City. 87,399,746 116,536,553 —25.0 103,267,157 93,190,920
St. Joseph 2,908,680 3,952,016 —26.4 3,481,841 3,408,913

Colo.—Col. Sprgs 708,442 873,137 —18.9 923,035 743,248
Pueblo 573,169 609,343 —5.9 841,666 538.391

Total (10 cities) 129,322,655 165,459,703 —21.8 152,877,358 135,324,737

Eleventh Fede ral Reserve District—Da lias—

Texas—Austin 1,368,001 1,860,716 —26.5 1,148,498 985,727
Dallas ... 42,447,133 46,387,064 —8.5 41,596,295 34,231,900
Ft. Worth. 6,817,993 8,189,244 —10.7 6,058,603 5,706,148
Galveston..... 1,938,000 2,155,000 —10.1 1,509,000 1,360,000
Wichita Falls.. 957,756 828,952 + 15.5 798,956 780.736

La.—Shreveport. 3,041,475 3,380,958 —10.0 2,677,999 1,890,711

Total (6 cities). 56,570,358 62,801,933 —9.9 53,789,351 44,955,222

Twelfth Feder al Reserve D istrlct—San Franc 18CO—

Wash.—Seattle.. 34,669,698 39,394,245 —12.0 32,850,436 25,454,405
Spokane 7,773,000 9,402,000 *—17.3 8,784,000 7,790,000
Yakima 898,010 1,046,220 —14.2 881,168 585,871

Ore.—Portland. _ 27,216,987 30,610,799 —11.1 25,100,759 22,656,683
Utah—S. L. City 13,679,699 16,339,164 —16.3 14,668,382 11,789,157
Calif.—L'g Beach 4,080,271 4,106,472 —0.6 3,741,924 3,285,738
Pasadena 3,755,385 3,714,897 + 1.1 2,998,571 2,698,822
San Francisco. 143,899,000 150,614,000 —4.5 133,948,915 112,687,305
San Jose 2,923,141 3,410,706 —14.3 2,973,566 2,500,346
Santa Barbara. 1,496,265 1,640,490 —8.8 1,834,340 1,164,026
Stockton 2,345,553 2,449,606 —4.2 2,282,650 1,604,199

Total (11 cities) 242,737,009 262,728,599 —7.6 230,064,711 192,216,552

Grand total (112
cities) 4,953,034,736 6,081,482,244 —18.6 5,254,178,100 4,962,317,555

OutsideNew York 2,280,197,416 2,647,252,426 —13.9 2,359,682,392 1.910,111,446

Week Ended Aug. 4
Pflriw/Tz ntvtCU/ L/Cyo |> 1 ■

Inc. or

1938 1937 Dec. 1936 1935

Canada— $ $ % % $
Toronto 137,375,211 116,030,765 + 18.4 105,527,958 89,273,763
Montreal 133,488,956 137,100,471 —2.6 100.549,945 79,326,249
Winnipeg 25,824,204 33,138,661 —22.1 77,618,703 95,099,639
Vancouver 19,050,549 20,173,169 —5.6 20,579,070 16,400,559
Ottawa 24,128,296 21,222,677 + 13.7 23,366,128 22,042,477
Quebec 5,582,692 5,702,375 —2.1 5,272,894 4,934,901
Halifax 2,845,013 2,857,970 —0.5 2,617,935 2,298,075
Hamilton 4,595,787 4,853,378 —5.3 4,498,510 3,755,128
Colgary 3,001,179 5,205,780 —42.3 6,172,844 4,892,258
St. John.. 2,013,028 2,647,360 —24.0 1,857,457 1,733,391
Victoria 1,894,600 1,937,083 —2.2 1,979,672 1,666,307
London 2,388,360 2,556,706 —6.6 2,779.190 2,304,852
Edmondon 3,591,117 3,695,019 —2.8 3,834.348 3,389,863
Regina 3,099,878 3,360,701 —7.8 5,262,538 4,722,480
Brandon 398,638 361,217 + 10.4 352,081 291.684

Lethbridge 437,885 416,589 +5.1 437,587 538,645
Saskatoon 1,555,134 1,244,654 +24.9 1.679,745 1,601.940
Moose Jaw 583,777 573,029 + 1.9 563,207 655,525
Brantford 824,894 1,031,086 —20.0 839,203 773,548
Fort William 625,017 769,200 —18.7 894,870 700,786
New Westminster 727,639 731,712 —0.6 682,849 500,736
Medicine Hat 202,562 243,278 —16.7 252,068 256,468
Peterborough 578,713 564,100 +2.6 613,493 532,222
Sherbrooke 777,835 781,805 —0.5 646,499 597,832
Kitchener 988,200 959,725 +3.0 1,191,362 924,121
Windsor 2,365,040 3,100,627 —23.7 2,320,064 1,712,063
Prince Albert 323,797 397,447 —18.5 376,627 355,471
Moncton 703,075 826.112 —14.9 698,325 626.756
Kingston 582,103 615,428 —5.4 547,628 556,898
Chatham 488,404 367,381 +32.9 419,096 334,826
Sarnia 449,039 396,703 + 13.2 379,081 483,730
Sudbury 944,462 , 870,861 + 8.5 869,497 550,329

Total (32 cities) 382,435,084 374,733,069 +2.1 375,680,474 343,833,522

* Estimated, x No figures available.
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Sweden 769,592
Switzerland 1,440,258
Morocco 15,874
Other countries 10,210

THE ENGLISH GOLD AND SILVER MARKETS

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
July 27, 1938:

GOLD
°' England gold reserve against notes amounted to £326,-

411,750 on July 20 showing no change as compared with the previous
Wednesday.
Although business in tne open market has been active, there were signs,

especially towards the end of the week, of a slackening of the Continental
demand for gold: offerings have included some re-sales from holdings. At
tne daily fixing about £4,200,000 was disposed of during the week at prices
wnich included premiums over dollar parity varying between Id. and 2Ha.
Quotations:

, Per Fine Ounce Per Fine Ounce
July 21 141s. 5^d. July 26 141s. 4d.
July 22. 141s. 5Hd. July 27 141s. 4d.

^

Ju]y 23 141s. 5d. Average 141s. 4.83d.
July 25 141s. 5d.
Tne following were the United Kingdom imports and exports of gold,registered from mid-day on the 18th inst. to mid-day on the 25th inst.:

_

, , Imports ExportsBritish South Africa £1,452,479 Finland £23,320
British East Africa 12,929 France 363,683
British India 467,375 Netherlands 233,946
Australia 409,176
New Zealand 22,717
Canada 279,137
Mexico 175.000
Venezuela 36,290
France 2,967
Netherlands 21,818
Switzerland 29,769
Other countries 14,573

£2,924,230 £2,856,883
Tne SS. Ranchi which sailed from Bombay on July 23 carried gold to

theivalue of about $343,000.
SILVER

The past week saw a furtner advance in prices, the market responding
readily to demand from India owing to the continued poorness of offerings.
Quotations reacned 19 13-16d. for cash and 19 ll-16d. for two months!
delivery on the 25tn inst., a level whicn proved more attractive to sellers,
seeing that both quotations were well above American parity: tne reaction
on some production offerings which brought prices back to 19 7-16d. and
19,5-16d. by today was not, therefore, unexpected.
The market snows no decided tendency ana, as prices have declined %d.

injtwo days, the immediate outlook may be rather uncertain, although
the present level would still appear sufficiently high.
ilThe following were the United Kingdom imports and exports of silver,
registered from mid-day on tne 18th inst. to mid-day on the 25th inst.:

Exports
United States of America. x£860,000
Aden & Dependencies xl0,366
Arabia-Saudi x5,456
Egypt xl,364
British India 2,700
France 12,574
Denmark.. 1,430
Sweden 1,970
Portugal 1,125
Other countries 2,898

Imports
Britisn South Africa £4,632
British West Africa..... 2,860
Norway 5,500
Belgium y50,125
Other countries 1,923

£65,040
x Coin not of legal tender in the United Kingdom,

in coin not of legal tender in the United Kingdom.
Quotations during the week:

IN LONDON
-Bar Silver per Oz. Std.-

£899,883
y Including £22,979

July 21..
July 22. _

Cash
.19^d.
.19Hd.

Juiy 23 19<Hjd.
July 25 19 13-16d.
July 26 19%d.
July 27.-.19 7-16d.
Average... 19.583d.

IN NEW YORK
2 Mos. (Per Ounce .999 Fine)

19%d. July 20 43 cents
19%d. July 21 43 cents
19Hd. July 22 43 cents
19 ll-16d. July 23 43 cents
19Hd. July 25_— —- 43 cents
19 5-16d. July 26 43 cents
19.458d.

The nigh est rate of exchange on New York recorded during the periodfrom the 21st to the 27th July was $4.92^ and the lowest $4.91 %.

NATIONAL BANKS

The following information regarding National banks is
from the office of the Comptroller of the Currency, Treasury
Department:

CHARTER ISSUED

Amount
July 30—Summer National Bank of Stockland, Stockland, 111 $50,000
Capital stock of the association is $50,000 all common stock.
President, A. T. Sumner. Cashier, John G. Sumner. Con¬
version of The Sumner State Bank, Stockland, 111.

CHANGE OF LOCATION AND TITLE

July 29—Location of The Peoples National Bank of St. Francis-
ville, St. Francisville, County of Lawrence, 111., changed to
Lawrenceville, County of Lawrence, 111., and title changed to
"The Peoples National Bank in Lawrenceville."

Aug. 1—Location of the "Sumner National Bank of Stockland,"
Stockland, County of Iroquois, 111., changed to Sheldon, Countyof Iroquois, 111., and title changed to "Sumner National Bank
of Sheldon."

CHANGE OF TITLE

Aug. 1—The First National Bank of Peirce City, Pierce City, Mo.
to "The First National Bank of Pierce City" to agree with
name of place where bank is located.

CONSOLIDATION

Amount
July 30—The City Nat. Bank of South Bend, South Bend, Ind__ $250,000
July 30—Citizens Trust & Savings Bank, South Bend, Ind 250,000
Consolidated today under the provisions of the Act of Nov. 7,

1918, as amended, under the charter of The City National
Bank of South Bend, Charter No. 13987, and under the title
of "The City Nat. Bank & Trust Co. of South Bend," with
common capital stock of $500,000 and surplus of $100,000.

The consolidation becomes effective close of business today.

COMMON CAPITAL STOCK INCREASED
Ami. of Increase

July 29—The Peoples Nat. Bank of St. Francisville, St. Francis¬
ville, 111. From $37,500 to $87,500— $50,000

July 29—The Essex National Bank, Essex, Conn. From $25,000
to $50,000 25,000

Aug. 3—The First National Bank of Grand Rapids, Grand
Rapids, Minn. From $50,000 to $70,000 20,000

COMMON CAPITAL STOCK REDUCED

Amt. ofReduction
July 29—The Washington County National Bank of Granville,
Granville, New York. From $100,000 to $50,000 $50,000

Aug. 2—The American National Bank of Kimball, Kimball, Neb.
From $100,000 to $50,000. 50,000

PREFERRED STOCK DECREASED
Amt. of Decrease

July 29—The Washington County National Bank of Granville,
Granville, New York. From $150,000 to $50,000— $100,000
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REDEMPTION1CALLS1ANDJSINKING FUND
NOTICES

Below will be found a list of bonds, notes and preferred'
tocks 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 Page

Allentown-Bethlehem Gas Co., 1st mtge. 3^s, 1965 Sept. 1 727Associated Gas & Electric Co., debentures 19&6 series

*tA B'r>C & D.v- — - Au«- 22 1027Baton Rouge Electric Co., $6 preferred stock.. Sept. 11 1027BearMountain Hudson River Bridge Co.. 1st mtge. 7s. —Oct. 1 727
Chicago Union Station Co. 3 Hs guar, bonds, 1951 .Sept. 1 108♦Cities Service Oil Co., 5H» 192/ — Oct. 5 1030
Cleveland-Cliffs Iron Co. 1st mtge. 4^s, 1950 Sept. 1 566Colon Develops ent Co., Ltd., 6% pref. stock Aug. 20 567Consolidation Coal Co., 25-year s. f. bonds Aug. 23 735Dakota Power Co. 1st mtge. 6s. 1938 Sept. 1 x3332Des Moines Gas Co., 5% bonds, 1956. Sept. 1 736Detroit Edison Co., 5% bonds series E, 1952 -.Oct. 1 736
Diamond State Telephone Co. 6H% Pref. stock Oct. 15 111* Dominion Gas Co., 5% coll. trust bonds, Jan. 1, *39 1034East St. Louis & Interurban Water Co.—
First mortgage bonds, series A & B Jan. 1, *39 268Firastone Cotton Mills, 20-year 5s Sept. 1 890

Firestone Tire & Rubber Co. of Calif., 15-year 5s Sept. 1 890
Gelsenkirchen Mining Corp., 6-year 6% notes Sept. 1 890
Hamilton Cotton Co., Ltd.. 1st mtge., 5Hs, 1948 Sept. 19 741
Hazleton Water Co. 1st mtge. 5s Sept. 1 113
(Walter E.) lleller & Co. 7% cum. pref. stock and 10-year
4% notes Sept. 14 573*
Indianapolis Power & Light Co., 1st mtge. 5s, 1957 Oct. 11 1038

Langendorf United Bakeries. Inc., 6 H % 1st mtge. bonds Sept. 1 272* Luzerne County Gas & Electric Corp., 1st mtge. 6s, '54-Sept. 1 1040* Mc Coll Frontenac Oil Co., Ltd., 6% 20-year bondsOct. 1 1040* Manila Electric Co., 1st mortgage 5s, 1946 . -Aug. 23 1040
Mengel Co. 1st mtge. 4Hs Sept. 1 424

- Morgan Engineering Co., 1st mtge. 8s, 1941 _Sept. 1 896
*Nord Railway Co., 6Hs, 1950 — —— — .Oct. 1 1044
Omaha & Council Bluffs Street Ry., consol. mtge. bonds. .Aug. 24 899
Ontario Power Co. ofNiagara Falls, 5% 1st mtge. bonds ..Aug. 15 751
Ottawa Lt., Heat & Pow. Co., Ltd., 5% ref. mtge. bonds -Oct. 1 751
Packard Bldg. (Philadelphia) 1st mtge, bonds Aug. 15 581
Pearl River Valley Lumber Co. ref. inc. bonds. 1945— Sept. 1 x2383
Public Service Co. of Nor. 111., 1st & ref. mtge. bonds Oct. 1 901
8an Antonio Public Service Co., 1st mtge. 6s Jan. 1 '39 x3679
San Diego Water Supply Co. 5% bonds, 1955 - Aug. 20 584
Scott Paper Co. 3%% deb. bonds, 1952 Sept. 1 584
Solvay American Corp.. 5H% preferred stock.. ..Aug. 15 280
Southern California Edison Co., Ltd., debs, series 1940
and 1945 Sept. 1 755

Southern Gas Utilities, Inc., 1st mtge. 6Hs, 1939 Sept. 1 904
Southern Light & Traction Co. 5% bonds, 1949 Sept. 1 585
SpangChalfont&Co.,Inc., lstmtge.5s. 1948 Oct. 3 905
Trenton Cotton Co., Ltd. (Hamilton Cotton Co., Ltd.)
secured notes Aug. 18 741

(Raphael) Weill & Co., 8% preferred stock Sept. 1 x!398
United Towns El. Co., Ltd., 1st mtge. 6s,ser.A & B— Aug. 15 908
Virginia Elec. & Pow. Co., 1st mtge. 4s, 1955-- Aug. 26 908
Warner Co., 1st mtge. 6s Aug. 26 909
Western Refrigerator Line Co., 1st lien ctfs Aug. 15 761
Wheeiing & Lake Erie Ry., series D ref. bonds, 1966 Sept. 1 137
k. "Announcements this week x Pages In Vol. 146.

AUCTION SALES

The following securities were sold at auction on Wednesday
of the current week:

By R. L. Day & Co., Boston:
Shares Stocks $ per Share
8 Western Massachusetts Companies 31
25 Stanley Engineering, Inc., common..—.........—. .■ 50c.
4 New England Power Association preferred, par $100——.... 53
17 Rhode Island Public Service Co. prefeired, par $27.50... .......... 31H
5 Draper Corporation 63
2 Dennison Manufacturing Co. 7% preferred, par $100---...-.-..-..-— 40H
32 Massachusetts Power & Light Association, $2 preferred._25@19J^: 7@19M

By Crockett & Co., Boston:
Shares Slocks ; - % per Share
4 Bristol County Trust Co., Taunton, Mass., par $25... ............... 20%
5 Brockton National Bank, Brockton, Mass., par $100— — ..... 50
2 Machinists' National Bank, Taunton, Mass., par $100----.--.---—-----221
3 Wamsutta Mills, par $100--- . 7%
20 Newmarket ManufacturingCo..j-...,-..39
50Saco Lowell Shops preferred A, par $20-. —... 15
277 Galveston-Houston Co.common..;—12

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

Acme Steel Co, (quarterly) -

Alabama & Vicksburg Ry. Co, (semi-ann.).....
American Business Shares
American Dock Co. 8% preferred (quar.)
American General Corp. $2 preferred (quar.)...
$2H preferred (quar.) ;
$3 preferred (quar.)

American Laundry Machinery (quar.)
American Sugar Refining (omitted)
Preferred (quar.)

Armstrong Cork Co. 4% preferred (initial)
Atlas Corp., 6% pref. (quar.)
Bangor Hydro-Electric Co. 7% pref. (quar.)...
6% preferred (quar.)

Berghoff Brewing (quar.)
BirminghamWater Works, 6% rref. (quar.)
Brewer (C.) & Co., Ltd. (monthly)...
Brown Fence & Wire (no action).
Class A (semi-annual)

Bullock's, Inc *
Burma Corp., Ltd., Amer. dep. rec. (final)
ButlerWater Co., 7% pref. (quar.)—
Canfield Oil Co. 7% preferred (quar.)

Per
Share

25c

8S
$2

50c
62
75c
2lc

%l%
$1

75c
%\H
$1H
25c
$1H
50c

$1
50c

4 annas

$1 V*.
UH

When

Payable

Sept.
Oct.

Sept.
Aug.
Sept.
Sept.
Sept.
Sept.

Oct.
Sept.
Sept.
Oct.
Oct,
Sept.
^eot.

Aug.

Aug.
Sept.
Oct.
Sept.
Sept.

12
1
1

30
1
1
1
1

3
15

1

1
1

15
15
25

31
1
5
15
30

Holders

of Record

Aug. 22
Sept.- 8
Aug. 15
Aug. 20
Aug. 17
Aug. 17
Aug. 17

Sept. 6
Sept. 1
Aug. 20
Sept. 10
Sept. 10
Sept. 2
•<ept. 1
Aug. 20

Aug. 15
Aug. 11
Aug. 12
Sept. 1
Sept. 20
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Name of Company

Canadian Industries, Ltd. A & B
Preferred (quar.). -

Central Cold Storage Co. (quar.)
Central Tube Co
Chicago Corp., preference. - - -------- - -

Cincinnati New Orleans & Texas Pacific By.
Preferred (quar.).------

City Ice & Fuel, preferred (quar.). --------

City of New CastleWater Co., 6% pref. (qu.)._
Coca-Cola Co.— - — ---

Coca-Cola International Corp
Columbian Carbon Co. (quar •) - - - - z"
Continental Can Co., Inc.,, $4M Pjef. (quar.)..
Crundin-Martin Mfg. Co. 7% pref- (s.-a.)
Dayton Power & Light Co., 4M% pref
Devonian Oil Co..„.i:——
Dictaphone Corp.
Dixie-Vortex Co., class A (quar.).--
Dominion Fire Iasurance Co. (s.-a.)-
Dominion-Scottish Investors 5% preferred
Eastman Kodak Co. common (quar,)
Preferred (quar.) ----

East St. Louis & Interurban Water Co.—
7% preferred (quar.) -

6% preferred (quar.). -

Equity Corp $3 preferred (quar.)__.*
Equity Fund, Inc. (quar.),
Faber, Coe & Gregg, Inc. (quar.) -

Fairbanks, Morse & Co., 6% conv. pref
Federal Compress & Warehouse (quar.)_
Fifth Avenue Coach
Finance Co. ofAmer. (Bait.), class A & B (quar.)
Class A preferred (quar.)_

Firestone Tire & Rubber, pref. (quar.) «.

FIshman (M. H.) Co. (quar.)...
Gallaher Drug Co. 7% preferred (quar.)
7% partic. preferred (quar.)

General Candy Corp., class A (quar.)
General Plastics, 7% preferred (quar.) —

6% preferred (quar.)
Gleaner Harvester Corp —

Opt. div. payable in cash or common stock
Great Atlantic & Pacific Tea—
Preferred (quar.)

Great Northern Paper (quar.)
Extra—

Haloid Co. (resumed)--
Hamilton Cotton Co., Ltd.,$2 conv. pref
Hanes (P. II.) Knitting Co. (quar.)
Class B (quar.).
7% preferred (quar.) —

Hanna (M. A.) Co., $5 preferred
Hart-Carter Co. conv. preferred (quar.)
Hartman Tobacco Co., pref. (quar.)
Hazel tine Corp, (quar.)
Hecla Mining Co__ ....

Heyden Chemical Corp. (interim)
Hires (Chas. E.) Co., class A com. (quar.)
Class A common (quar.)
Class B common & management stock

Huntington Water Co.. 7% pref. (quar.)
6% preferred (quar.)...

Huston (Tom) Peanut Co. (quar.)
Extra

International Mining ;

International Telegraph Co. (Me.)
Kansas City Stockyards (Maine) (quar.)
5% preferred (quar.)-

Kaufmann Dept. Stores, pref. (quar.)
KnudsenCreamery Co. $1M class A (quar.)
Kobacker Stores. 7% pref. (quar.)
Kresge (S. S.) Co
Loath & Co., pref. (quar.)
Lincoln Stores, Inc. (quar.)

7% preferred (quar.).
Manhattan Shirt Co
Masonite Corp
Matson Navigation (quar.) _ .

Metal Textile Corp., partic. pref. (quar.)
Minneapolis-Honeywell Regulator—
4% class B preferred (quar.)

Mt. Diablo Oil Mining & Development-
Motor Finance Corp. (quar.)....
Muncie Water Works Co., 8% pref. (quar.)
Murphy (G. C.) Co
National Credit Co. (Seattle, Wash.)—

5% preferred (quar.)

St' 'M
Per

Share

ttlX
J$1M
25c
3c

50c

SI J*
$1H
SIM
75c

$5.80
$1

$1H
$3M
$1M
25c
25c

62Mc
S3

tt50c
SIM
SIM

•SI M
SI M
75c
5c
50c
SIM
40c
50c
15c

8%c
SIM
15c
SIM
35c
2.5c

3iy*
37Mc

$2

SI
SIM
25c
12c
40c
t50c
15c
15c
SI*
SI

_

50c
$1
75c
5c

30c
50c
50c

SIM
25c
$1

J10c
$11-3

$1
SIM
SIM

t37Mc
SIM
30c

62 Mc
25c
SIM
20C
25c
25c

81Mc

SI
lc

25c
$2

75c

SIM
Nebraska Power Co. 7% pref. (quar.) §1M

.) I SIM
5.2c
50c

6% preferred (quar
New York Bank Trust Shares
Niles-Bement-Pond Co..
North Pennsylvania RR. (quar.)
Oahu Ry. & Land Co. (monthly)
Monthly

Ogilvie Flour Mills preferred (quar.)
Ohio Oil Co. preferred (quar.).
Omnibus Corp. preferred (quar.)
Oshkosh B'Gosh, Inc. (quar.)

$2 conv. preferred (quar.)__ ----

Patterson Sargent Co. (quar.)
PaymasterConsol. Mines, Ltd. (initial)
Penn StateWater Corp., $7 pref. (quar.)
Peoples Telephone Co. (Butler, Pa.)—
6% preferred (quar.)

Petroleum Corp. of Amer. (stock dividend)
Payable at the rate of one share of Consol.

Oil Corp. com. for each five share of Petro¬
leum Corp. of America held.

Pfaudler Co. 6% preferred (quar.)
Pioneer Gold Mines of British Columbia-
Prentice-Hall, Inc. (quar.)

$3 preferred (quar.). _

Procter & Gamble preferred (quar.)
Public Electric Light Co., 6% pref. (quar.).—
Public Finance Service, Inc., $6 pref. (quar.)__
Puritan Ice Co. 8% pref. (s.-a.)—
Roxborough Knitting Mills, Inc.—
Participating preferred (quar.)

Russell & Co
Payment is made to common stockholders of
South Porto Rico Sugar Co.

St. Joseph Lead Co
St. JosephWater Co., 6% pref. (quar.)—:
San Carlos Milling Co., Ltd
Schumacher Wall Board Corp. $2 part, pref—
Secord (L.) Candy Shops (quar.)
Sonotone Corp. pref. (quar.)
South Porto Rico Sugar Co. (quar.)__
Preferred (quar.)

Spencer Kellogg & Sons, Inc. (quar.)
Standard Dredging Co. preferred (quar.)
Storkline Furniture
Sylvanite Gold Mines (quar.)
Terre HauteWater Works Corp., 7% pref
Tidewater Assoc. Oil Co. (quar.)
Preferred (quar.)

Tilo Roofing Co. (quar.)
TImken Detroit Axle pref. (quar.)
Title Insurance Corp. of St. Louis
Truax-Traer Coal 6% pref. (quar.)
5M% preferred (quar.)

Oct. 31
Oct. 15

Sept. 15
Aug. 25
Sept. 1

Sept. 1
Sept. 1
Sept. 1
Oct. 1
Oct. 1
Sept. 10
Oct. 1
Aug. 3
Sept. 1
Sept. 15
Sept. 1
Oct. 1
July 2
Sept. 1
Oct. 1
Oct. 1

When
Payable

Holders
of Record

Sept. 1
Sept. 1
Sept. 1
Aug. 15
Sept. 1
Sept. 1
Sept. 1
Sept. 30
Sept. 30
Sept. 30
Sept. 1
Sept. 1
Aug. 15
Aug. 15
Sept. 20
Aug. 15
Aug. 15
Aug. 20

15c
15c
SIM
$1M

$2
10c
50c
25c
lc

SIM

SIM

SIM
JlOc
70c
75c
SIM
SIM
SIM

8c
25c

25c
SIM
20c

f50C
75c
15c
25c

2%
30c
40c

12 Mc
5c

SIM
25c
SIM
25c
SIM
12 Mc
SIM
SIM

Sept.
Sept.
Sept.
Sept.
Sept.
Oct.

Sept.
Sept.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Dec.
Sept.
Sept.
Sent.

Aug.
Aug.
Sept.
July
Aug.
Aug.
Sept.
Aug.
Sept.
Sept.
Oct.

Sept.
Sept.
Sept.
Sept.
Aug.
Sept.

Sept.
Sept.
Aug. 31
Sept. 15
Sept.

Aug. 15
Sept. 1
Sept. 1
Aug. 15
Sept. 15
Aug. 25
Aug. 15
Sept. 15
Sept. 1
Sept. 15
Oct. 1
Sept. 1
Sept. 1
Sept. 1
Sept. 15
Sept. 1

Sept. 1
Sept. 26

Sept. 30
Sept. 30
Sept. 5
Aug. 15
Aug. 15

Aug. 15
Aug. 22
Aug. 20
Sept. 12
Sept. 12
Aug. 19
Sept.10
Aug. 2
Aug. 20
Aug. 31
Aug. 12
Sept. 10
June 30
Aug. 20
Sept. 5
Sept. 5

Aug. 20
Aug. 20
Aug. 15
Aug. 6
Aug. 15
Aug. 17
Aug. 20
Sept. 15
Sept. 20
Sept. 20
Aug. 15
Aug. 15
Aug. 5
Aug. 5
Sept. 10
Aug. 8
Aug. 8
Aug. 15

Aug. 19
Aug. 19
Aug. 20
Aug. 20
Sept. 1
Sept. 15
Aug. 22
Aug. 22
Sept. 20
Aug. 18
Aug. 15
Sept. 7
Sept. 1
Aug. 15
Aug. 22
Aug. 15
Nov. 15
Aug. 15
Aug. 19
Aug. 19
Aug. 5
Aug. 5
Aug. 31
June 15
July 15
July 15
Sept.10
Aug. 15
Aug. 20
Sept. 1
Sept.15
Aug. 24
Aug. 24
Aug. 19
Aug. 31
Aug. 10
Aug. 20

Aug. 20
Aug. 15
Aug. 19
Sent. 1

Aug. 20

Aug. 1
Aug. 12
Aug. 12

Sept. 3
Aug. 15
Aug. 12
Sept. 12
Aug. 19
Aug. 15
Sept. 15
Aug. 19
Aug.. 19
Aug. 15
Sept. 1
Aug. 20

Aug. 31
Aug. 22

Sept. 1
Oct. 1

Sept. 1
Sept. 1
Sept. 15
Sept. 1
Sept. 1
July 30

Sept. 1
Oct. 1

Sept. 20
Sept. 1
Aug. 15
Aug. 15
Sept. 1
Oct. 1

Sept. 20
Sept. 20
Sept. 10
Sept. 1
Aug. 30
Sept. 30
Sept. 1

Sept. 1
Oct. 1

Sept. 15
Sept. 1
Aug. 31
Sept. 15
Sept.15

Aug. 20

Aug. 19
Aug. 19
Aug. 25
Aug. 20
Aug. 31
June 30

Aug. 26
Sept. 15

Sept. 9
Aug. 19
[Aug. 2
Aug. 5
Aug. 15
Sept.12
Sept. 2
Sept. 2
Aug. 24
Aug. 20
Aug. 19
Aug. 20
Aug. 20
Aug. 19
Sept.12
Aug. 25
Aug. 20
Aug. 20
Sept. 1
Sept. 1

Name of Company
Ptt

Shate

United Elastic Corp
United States Gypsum Co. (quar.)
Preferred (quar.).———. ——-— r'.

United Verde Extension Mining. _
Liquidating dividend.

Van Raalte Co., Inc
7% preferred (quar.)

VicKsburg, Shreveport & Pacific Ry
Preferred (s.-a.)

Virginia Fire & Marine Insurance _

Weill (Raphael) & Co. 8% pref. (s.-a.)
Weisbaum Bros.-Brower
Western Auto Supply Co
Whiting Corp. 6M% preferred (quar.)-..
Wiiliamsport Water Co., $6 pref. (quar.) 1

10c
50c
SIM
60c

50c
SIM
2M%
2M%

50c
$4
10c
25c

SIM

When

Payable

Sept. 24
Oct. 1
Oct. 1

Sept. 15

Sept.
Sept.
Oct.
Oct.

Sept.
Sept.
Sept.
Sept.
Aug.
Sept.

Holders

of Record

Sept. 9
Sept. 15
Sept. 151
Aug. 20*

Aug. 17
Aug. 17
Sept. 8
Sept. 8
Aug. 20
Aug. 1
Aug.16
Aug.19
July 29
Aug. 20

Below we give the dividends announced in previous weeks
and not yet paid. The list does riot incliide dividends an¬
nounced this week, these being given in the preceding table.

Name of Company

Abbott's Dairies, Inc. (quar.) -

Acme Wire Co_ — -■—-—

Addressograph-Multigraph (quar.)
Agnew-Surpass Shoe Stores (s.-a.)
Extra —

Preferred (quar.)
Allied Laboratories, Inc. (quar.)
Allied Products Corp. class A com. (quar.)
Allied Stores Corp., 5% pref. (quar.)
Allegheny Steel Co., preferred (quar.) —

Alpha Portland Cement
Aluminium Ltd., pref. (quar.)
Aluminum Mfrs., Inc. (quar.)
Quarterly
7% preferred (quarterly)
7% preferred (quarterly)

American Arch Co----- - - - --

American Box Board Co., 7% preferred (quar.).
American Can Co., com. (quar.)
Preferred (quar.)

American Capital Corp., prior pref. (quar.)
American Chicle Co. (quar.)
American Elec. Secur. Corp. partic. pref
American Envelope Co., 7% pref. A (qu.)
7% preferred A (quarterly)

American Forging & Socket Co—'.—
American Home Products Corp. (monthly)
American Indemnity (increased)
American Insurance (Newark) (s.-a.) —

Extra
American Investment Co. (111.) (quar.)_ ...

American Metal Co
Preferred (quar.)

American Re-insurance Co
American Smelting & Refining Co
American Tobacco Co. com. & com. B (quar.).
Archer-Daniels-Midland ;

Art loom Corp. preferred
Associated Dry Goods 7% preferred — _ —

6% preferred (quar.).
Associated Telep. & Teleg. Co., 7% 1st pf. (qu.)
1st $6 preferred (quar.)

Atlantic Refining Co
Atlas Powder Co

Avery (B. F.) & Sons
Baldwin Locomotive Works preferred (s.-a.)--
Baltimore American Insurance (s.-a.)
Extra

Bangor & Aroostook RR. Co ...

Cumulative preferred
Bankers & Shippers Ins. Co. (N. Y.) (quar.)
Barlow & Seelfg Mfg. class A (quar.)
Bayuk Cigars, Inc..
1st preferred (quar.)

Beattie Gold Mines, Ltd
Belding Heminway Co..
Bellows & Co. class A (quar.)
Class A (quar.)

Best & Co., Inc
Bethlehem Steel Corp. 7% preferred (quar.)
5% preferred (quar.)

Bird & Son, Inc., 5% pref. (quar.) ...

Blauner's (quar.)
Preferred (quar.)

Blue Ridge Corp^, $3 pref. vquar.)
Opt. div. of 1-32 shT ot com. or cash.
>rdeBorden Co., common (interim).

Boss Mfg. Co., common
Boston Fund, Inc
Bourjois, Inc., preferred (quar.)
Bristol-Myers Co. (quar.)
Brooklyn Edison Co. (quar.)
Brooklyn Teleg. & Messenger Co. (quar.)
Brown Shoe Co., Inc
Buckeye Pipe Line Co
Buffalo Ankerite Gold Mines, Ltd. (quar.)
Burlington Mills Corp *

Bunte Bros., 5% prer. (quar.)
5% pref. (quar.)

Burroughs Adding Machine.
Butler Bros., preferred (quar.)
Byron Jackson Co
Calamba Sugar Estates (quar.)
California Packing
Preferred (quar.)

California Water Service, preferred (quar.)
Cambria Iron Co. (semi-annual)--
Canadian Fairbanks Morse (resumed)
Canadian Oil Cos., Ltd. (quar.)
Canadian Oil Ltd., 8% preferred (quar.)
Canadian Wire & Cable, preferred (quar.)
Carman & Co. class A
Case (J. I.) Co., preferred (quar.)
Caterpillar Tractor
Preferred (quar.)

Cedar Rapids Mfg. & Power (quar.).
Central Arkansas Publilie Service 7% pref
Central Eureka Mining Co
Non-cumulative preferred

Central Illinois Public Service $6 pref —

6% preferred - _ - _

Central Ohio Steel Products
Central Vermont Public Service $6 pref
Centrifugal Pipe Corp. (quar.)
Quarterly

Century Ribbon Mills, preferred (quar.)
Chain Belt Co___-
Champion Paper & Fiber Co. 6% pref. (quar.).
Chartered Investors, pref. (quar.)
Chester Water Service Co. $5M pref. (quar.).
Chicago District Electric Generating Corp.—
$6 preferred (quar.).

Chicago Yellow Cab Co. (quar.)
Chile Copper Co
Chrysler Corp
Cincinnati Union Terminal 5% pref. (qu.)
5% preferred (quar.)

Per When j
Share Payable oj

25c Sept. 1 A
12Mc Aug. 15 J
35c Sept. 22 S
30c Sept. 1 A
20c Sept. 1 A
$1M Oct. 1 s
15c Oct. 1 S

43Mc Oct. 1 S

SIM Oct. 1 S

SIM Sept. 1 A
25c Sept. 24 S
SIM Sept. 1 A
50c Sept. 30 S
50c Dec. 31 b
SIM Sept. 30 S
SIM Dec. 31 b
25c Sept. 1 A

1M% Sept. 1 A
$1 Aug. 15 J

SIM Oct. 1 S
SI H Sept. 1 A
SI Sept. 15 S
5c Sept. 1 A

SIM Sept. 1 A
SIM Dec. 1 IS

12Mc Sept. 1 A
20c Sept. 1 A

97 Mc Oct. 1 S
25c Oct. 1 S
5c Oct. 1 8

40c Sept. 1A
25c Sept. 1 A
SIM Sept. 1 A
4UC Aug. 15 J
50c Aug. 31 A
SIM Sept. 1 A
25c Sept. 1 A
SIM Sept. 1 A
tSlM Sept. 1 1
SIM Sept. 1A
49c Aug. 15 J
42c Aug. 15 J
25c Sept. 15 A
50c Sept. 10 A
40c Sept. 1 A

$1.05 Sept. 1
10c Aug. 15 J
5c Aug. 15 J

63c Oct. 1 A

1M% Oct. 1 A

SIM Aug. 16 A
3uc Sept. 1 A

18Mc Sept. 15
SIM Oct. 15 8

5c Aug. 20 J
12Mc Aug. 31 A

2oc Sept. 16 t
25c Dec. 16 I
40c Aug. 15 J
SIM Oct. 1 S
25c Oct. 1 &

SIM Sept. 1
25c Aug. 15 1
75c Aug. 15
75c Sept. 1

30c Sept. 1 A
25c Aug. 15.
14c Aug. 20 J

68Mc Aug. 15 1
60c Sept. 1
$2 Aug. 31 A

SIM Sept. 1 A
25c Sept. 1
25c Sept.15
J25c Aug. 15
25c Aug. 15
SIM Sept. 1
SIM Dec. 1
10c Sept. 6

37Mc Sept. 1
25c Aug. 15
40c Oct. 1
25c Aug. 15.

62Mc Aug. 15
SIM Aug. 15

$1 Oct. 1

t$l Sept. 30
U2Mc Aug. 15

+S2 Oct. 1
isiH Sept. 15
fSl Sept. 1

SIM Oct. 1
50c Aug. 25
SIM Aug. 25
75c Aug. 15
SIM Sept. 1
6c Aug. 15
6c Aug. 15
tsi Sept. 15
tsi Sept. 15
25c Sept. 1
SIM Aug. 15
10c Aug. 15
10c Nov. 15
SIM Sept. 1
20c Aug. 15
SIM Oct. 1

SIM Sept. 1
SIM Aug. 15

SIM Sept. 1
25c Sept. 1
50c Aug. 19
25c Sept. 14
SIM Oct 1

SIM Jan. 1

30
2

1
15
15
15
15
15
19
18
25*

. 16
15

. 1

15

6
6

20
19
19
29
5
10
20
15
12
12
30
30

30
30

29
3

, 1
1

25
. 2
. 2
20
1
1
5

30
29
1
15

20
26
1
5

30

30
30
31

Sept.20

Sept.12

31
. 15

Aug. 1
Aug. 1
Aug. 20
Aug. 20
Aug. 10
July 30
Aug. 5
Nov. 5

Aug. 19
Aug. 1
Sept. 15
Aug. 1
Aug. 5

Aug. 15
Aug. 19
Aug. 9
Aug. 16
Sept. 19
Dec. 19
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Name of Company

Clear Springs Water Service $6 preferred
Cleveland & Pittsb. BR. Co., reg. guar, (quar.)
Special guaranteed (quarterly).
Regular guaranteed (quarterly)
r Special (guaranteed) (quarterly)
Colgate-Palmolive-Peet Co., 6% pref
Collins & Aikman Corp. (quar.)
Preferred (quar.)

Columbia Broadcasting A&B
Columbia Gas & Electric Corp.—
6% cum. preferred series A (quar.)
5% cum. preferred (quar.)
5% cum. preference (quar.)

Columbia Pictures Corp. v.t.c (payable in stock)
$2H conv. pref ...

Columbus & Xenia RR
Commonwealth Utilities $7 preferred A (quar.)

$6 preferred B (quar.)
$6X preferred C (quar.)

Community Public Service
Compania Swift International (quar.)...
Confederation Life Assoc. (Toronto) (quar.)
Quarterly

Connecticut Light & Power common
5X % preferred (quar.)

Connecticut Power Co. (quar.)
Consolidated Cigar Corp. preferred (quar.)—
Consolidated Edison Co. ofN. Y., Inc
Consolidated Gas of Bait, (quar.)
Preferred A (quar.)

Consolidated Oil Corp. (quar.)
Preferred (quar.)

Consolidated Sand & Gravel, 7% preferred
Continental Can Co., Inc. (quar.)
Continental Oil Co
Copperweld Steel Co
Corporate Investors, Ltd. quar.)
Cosmos ImperialMills, Ltd. (quar.)
5% preferred (quar.)___

Crane Co., 5% cum. conv. preferred (quar.)
Creameries ofAmerica, Inc., preferred (quar.)—
Cresson Consol. Gold Min'g&Mill'g Corp. (qu.)
Crown Cork & Seal Co., Ltd. (quar.)—

_ S2X pref. (quar.) --
Crown Drug Co., pref. (quar.)
Crown Zellerbach Corp. $5 pref. (quar.)
Crum & Forster Insurance Shares A&B
Crum & Forster pref. (quar.)
Cuneo Press, Inc. pref. (quar.)
Curtis Publishing Co. $7 preferred
Cushman's Sons 7% preferred
Cypress-Abbey Co
Deere & Co., preferred (quar.)
Delaware Fund, Inc. (initial)
Dentist's Supply Co. of N. Y. (quar.)—
Quarterly
7% preferred (quar.)
7% preferred (quar.)

Denver Union Stockyards pref. (quar.)
Detroit Gasket & Mfg. preferred (quar.)
Detroit Gray Iron Foundry (semi-annual)
Diamond Match Company (quar.)
Quarterly
Partic. preferred
Partic. preferred —

Dictaphone Corp. preferred (quar.)
Diem'&Wing Paper Co. 5% pref. (quar.)
Dixie-Vortex Co. class A (quar.)
Dr. Pepper Co. (quar.)
Quarterly — —;

Dominguez Oil Fields (monthly)
Dominion Bridge, Ltd. (quar.)— __

Dow Chemical — _

Preferred (quar.) .

Duplan Silk Corp. (semi-ann.)
Early & Daniel Co., pref. (quar.)
Preferred (quar.) .

Preferred (quar.)
Preferred (quar.) __

Eastern Shore Public Service, $6 pref. (quar.)—
$6X preferred (quar.)

Eastern Township Telephone —

Eastern Utilities Associates (quar.)— —

Electric Shareholdings, preferred
Opt. div. 44-1000th sh. of com. or cash.

Electrolux Corp. (quar.) _

Elgin NationalWatch Co .

Elizabeth & Trenton RR. Co. (semi-ann.)
5% preferred (semi-ann.)

Empire Casualty (Dallas) (quar.)
Employers Group Assoc.Jquar.)

Per
Share

t$lX
87He
50c

87He
50c
SIX
25c
$1X
25c

68Xc
SI.10

IIS
5/j'

50c
50c
t$i
tsi
75c
SIX

m
50c
90c
SIX
20c
SIX
t$3X
50c
25c
30c
7c

J25c
tsix
SIX

87He
2c

25c
56Xc
43He
SIX
30c
12

87Hc
3c

35c
15c
75c
75c
SIX
SIX

30c
$2
25c
25c
75c
75c
S2

SIX
62Hc
25c
25c
25c
30c
75c
SIX
50c
six,
SIX
SIX

SIX
six
36c
50c
SIX

40c
25c
$1

Employers Reinsurance Corp. (quar.)
Emporium CapwellCo. 4X% Pref. A (quar.)—
4X% preferred A (quar.)

Emsco Derrick & Equipment (quar.)
Fajardo Sugar Co. (Porto Rico)
Extra

Falstaff Brewing Corp
Preferred (s.-a.)

Farm rs & Traders Life Insurance (Syracuse)—
Federal Insurance Co. (J. C., N. J.) (quar.)—
Federal Light & Traction pref. (quar.)
Florida PowerCorp. 7% preferred A (quar.)
7% preferred (quar.)

FordMotor Co., Ltd. (Canada) A&B (quar.)
Ford Motor of Canada. 5H% Pref- (semi-ann.)
Franklin RayonCorp., $2X prior pref. (quar.) __
Freeport Sulphur common (quar.)—
Fuller (Geo. A.) 7% pref. (quar.)—
Gatineau Power Co. (initial quar.)__
Preferred (quar.) .—

Gaylord Container Corp
5H% convertible preferred

General Cigar Co., Inc., preferred—
General Foods Corp. (quar.)
General Metals Corp. (quar.)
General Motors Corp
$5preferred ....... •«««»......

General Outdoor Advertising class A
Preferred (quar.)

Globe Democrat Pub. Co. 7% pref. (quar.)
Golden Cycle Corp_
GoodyearTire & Rubber Co. $5 conv. pref. (qu.)
Gorbam Mfg. Co „,

Gossard (H. W.) Co
GraceNational Bank (N. Y.) .

Grand Union Co. S3 conv. pref.
Graton & Knight Co. 7% preferred (quar.)
Great Lakes Dredge & Dock Co
Great Lakes Terminal Warehouse Co

Special.
Great Southern Life Insurance Co. (quar.)
Great Western Electro-Chemical Co—
Griggs Cooper & Co. 7% pref. (quar.)
Gulf States Utilities $6 pref. (quar.)
$5X preferred (quar.)

Hackensack Water Co. 7% preferred (quar.)
Hale Bros. Stores (quar.)
Hamilton Watch Co. (quar.)
Preferred (quar.) —-—

Harbison-Walker Refractories Co. pref. (quar.)_

25c
40c

56Xc
56Xc

15c
50c
50c
25c
3c

$2H
35c
SIX

87Xc
J25c
My*
62Xc

50c
SIX
20c
SIX
25c

68Xc
SIX
50c
25c
25c
SIX
t SI
six
six

$1

'25c
25c

!£

10c

35c
80c
SIX

"IS
25c

88

When
Payable

Aug.
Sept.
Sept.
Dec.
Dec.
Oct.

Sept.
Sept.
Sept.

Aug. 15
Aug. 15
Aug. 15
Sept. 16
Aug. 15
Sept. 10
Oct.
Oct.
Dec.

Aug. 15
Sept.
Sept. 30
Dec. 31
Oct.
Sept.
Sept.
Sept. _

Sept. 15
Oct.
Oct.

Aug. 15
Sept.
Aug. 15
Aug. 15
Sept. 30
Sept. 10
Aug. 15
Aug. 15
Oct. 15
Sept. 15
Sept. 1
Aug. 15
Aug. 15
Sept. 15
Aug. 15
Sept. 1
Aug. 31
Sept. 30
Sept. 15
Oct. 1

Sept. 1
Aug. 20
Sept. 1
Sept. 15
Sept. 1
Dec. 1
Oct. 1
Dec. 23
Sept.
Sept.
Jan.

Sept.
Dec.
Sept.
3-1-39
Sept. 1
Aug. 15
Oct. 1

Sept. 1
Dec. 1
Aug. 31
Aug. 15
Aug. 15
Aug. 15
Aug. 15
Sept. 30
Dec. 31
Mar. 31
June 30
Sept. 1
Sept. 1
Oct. 15
Aug. 15
Sept. 1

Sept. 15
Sept. 15
Oct. 1
Oct.
Nov.
July 30
Aug. 15
Oct. "
Jan.

Aug. 25
Sept.
Sept.
Aug. 25
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept. 17
Sept. 1
Nov.

Sept,
Oct.
Sept. 15
Oct. 1
Sept. 15
Sept. 15
Sept. 1
Aug. 15
Aug. 15
Sept. 12
Nov. 1
Aug. 15
Aug. 15
Sept. 1
Sept.10
Sept. 15
Sept.15
Sept. 1
Sept. 1
Sept. 1
Aug. 15
Aug. 15
Aug. 15

Holders
of Record

Oct.
Aug.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.

Aug. 5
Aug. 10
Aug. 10
Nov. 10
Nov. 10

Sept. 6
Aug. 19
Aug. 19
Aug. 26

July 20
July 20
July 20
Sept. 2
Aug. 1
Aug. 25
Sept. 15
Sept. 15
Nov. 15
July 25
Aug. 15
Sept. 25
Dec. 25
Sept. 15
Aug.15
Aug. 15
Aug. 15
Aug. 12
Sept. 15
Sept.15
July 15
Aug. 15
July 30
July 25*
Sept. 6
Sent. 1

July 31
July 30
Sept. 30
Sept. 1
Aug. 10
July 31
July 30
Aug. 31
Aug. 10
Aug. 13
Aug. 19
Sept. 20
Sept. 1
Aug. 31
Aug. 15
July 30
Aug. 15
Sept. 1
Aug. 22
Nov. 19
Oct. 1
Dec. 23
Aug. 20
Aug. 15
Dec. 20
Aug. 10
Nov. 10
Aug. 10
2-10-39
Aug. 12
July 31
Sept. 10
Aug. 18
Nov. 18
Aug. 22
July 30
July 30
July 30
Aug. 5
Sept. 20
Dec. 20
Mar. 20
June 20

Aug. 10
Aug. 10

Aug." 5~
Aug. 5

Aug. 15
Aug. 31
Sept. 20
Sept. 20

Jufy 16
July 30
Sept. 17
Dec. 24
Aug. 19
Aug. 15
Aug. 15
Aug. 15
Sept. 15
Sept. 10
Sept. 20
Aug. 15
Aug. 15
Aug. 15
Aug. 27
Aug. 20
Oct. 25
Aug. 15
Sept. 22
Aug. 20
Sept. 1
Aug. 31
Aug. 31
Aug. 16
July 25
July 30
Aug. 11
Oct. 10
Aug. 8
Aug. 8
Aug. 20
Aug. 31
Aug. 15
Sept. 1
Aug. 15
Aug. 25
Aug. 10
July 30
Aug. 3
Aug, 5

Oct. 1
Aug. 5
Oct. 1
Aug. 31
Aug. 31
Sept. 16
Aug. 15
Sept. 2
Aug. 19
Oct. 6

Name of Company
Per

Share

Hancock Oil (Calif.) class A&B (quar.).
„Class A & B (extra) —____

Havana Elec. & Utilities Co., 6% cum. pref
Hawaiian Commercial & Sugar Co
Hazel-Atlas Glass Co. (quar.)
Heilman (G.) Brewing (quar.)
Hercules Powder Co. preferred (quar.).
Hershey Chocolate (quar.)
Preferred (quar.) _

Hibbard, Spencer, Bartlett & Co. (monthly)—
Monthly

Hobart Mfg. classA (quar.)
Holt (Henry) & Co. participating A
Homestake Mining Co. (monthly) —

Hooven & Allison Co. 5% preferred (quar.)
Hormel (G. A.) & Co. (quar.)--.
Preferred (quar.) —

Horn (A.C.) Co.,7% non-cum.pr.partic.pf.(qu.)
6% non-cum. 2d partic. preferred (quar.) ...

Horn & Hardart (N. Y.) pref. (quar.)
Idaho Maryland Mines (monthly)
Illuminating & Power Securities Corp.—
7% preferred (quar.)__ -

Imperial Life Assurance Co. (Canada) (quar.)—
Quarterly

Indiana Associated Telep. Corp., $6 pref. (quar.)
IndianapolisWater Co., 5% pref. A (quar.)
Ingersoll-Rand Co ;

Inland Steel Co
International Business Machines Corp. (quar.).
International Harvester preferred (quar.)
International Nickel Co. (Canada)
Internat. Rys. of Central America preferred—
Iron Fireman Mfg. vtc conv. (quar.)
vtc com. quarterly

Jantzen Knitting Mills pref. (quar.)
Jewel Tea Co., Inc. (quar.)
Keith-Albee-Orpheum 7% preferred
Kemper-Thomas, 7% special pref. (quar.)
7% special preferred (quar.)

Kendall Co. cum. pref. series A (quar.)
Kentucky Utilities, 7% jr. preferred (quar.)—.
Keystone Custodian Fund B-3(s.-a.)_—
Kroehler Mfg. Co. 6% class A pref. (quar.)
6% class A preferred (quar.)—

Kroger Grocery & Baking Co.
6% preferred (quar.) —

7% preferred (quar.)
Kennecott Copper Corp
Kerr Lake Mines, Ltd
Lake of Woods Milling, pref. (quar.) ---

Lake Superior District Power, 7% pf. (quar.)—
6% preferred (quar.)

Landis Machine (quar.)
Quarterly _

7% preferred (quar.)
7% preferred (quar.)

Lanston Monotype Machine __—
Lehigh Portland Cement Co., 4% prof-
Leslie Salt Co. (auar.)
Le Tourneau (R. G.) (quar.)
Libby-Owens-Ford Glass
Life Savers Corp. (quar.)—
Special.

Liggett & Myers Tobacco (quar.).
Class B (quar.)

Lincoln National Life Insurance (Ft. Wayne)—
Link Belt Co
Preferred (quar.)— .

Little Miami Rr., special guaranteed (quar.)-.
Special quaranteed (quarterly)
Original capital —

Original capital
Loblaw Groceterias class A and B (quar.)
Lockhart Power 7% pref. (s.-a.) —

Lock Joint Pipe (monthly)
Monthly -■

Monthly
Monthly
Monthly
8% preferred (quarterly).—
8% preferred (quarterly)

Loew's Inc. common

$6X preferred (quar.)
Lone Star Gas Corp
Longhorn Portland Cement Co.—
5% refunding participating pref. (quar.)
Extra -

5% refunding participating pref. (quar.)
Extra —— -•

Loose-Wiles Biscuit Co., 5% pref. (quar.).
Lord & Taylor 1st oreferred (quar.)
Louisville Gas & ElectricA&B vquar.)—_
Louisiana Land & Exploration Co. (quar.)
Louisville Henderson & St. Louis RR
5% preferred (semi-ann.)—

Lunkenheimer Co_
6H% preferred (quarterly).
6X% preferred (quarterly).

Lynch Corp.
McClatchy Newspapers, 7% pref. (quar.)
7% preferred (quarterly)

McColl-Frontenac Oil (quar.)
Mclntypre Porcupine Mines Ltd.
McKesson & Bobbins preferred (quar.)—

S3 preferred
MacMillan Co. (quar.). —

Macy (It. H.) & Co. (quar.) —

Madison Square Garden
Magnin (I.) & Co. 6% pref. (quar.)
Preferred (quarterly)

Managed Investments, Inc. (quar.)_
Manufacturers Casualty Insurance (quar.)
Extra ——

Masonite Corp. (extra)
Preferred (quar.)—

May Dept. Stores (quar.)
Mead Corp. preferred A (quar.)

25c
50c
t75c
50c
SIX
25c

1X%
75c
$1
15c
15c

37He
10c

37Xc
SIX

8Xc
'

45c
SIX
5c

SIX

$5X preferred B (quar.).
Meadville Telephone Co. (quar.)-
Meier & Frank. Inc. (quar.) _— —

Mercantile Stores, Inc., 7% pref. (quar.)
Merchants & Manufacturers Securities—
Class A and B (quar.)..
Participating preferred (partic. div.)

MiddlesexWater Co. (quar.)
Minneapolis-Honeywell Regulator Co. (quar.)—
Monmonth Consol. Water Co., %7 pref. (quar.)
Monolith Portland Cement 8% preferred
Monsanto Chemical Co. $4X class A pref. (qu.)
Montreal Light Heat & Power Co. (quar.)—
Moody's Investors Service preferred (quar.)
Moore (W. R.) Dry Goods (quar.).
Quarterly ______

Morris (Philip) & Co., Ltd., Inc.-—
5% conv. cum. preferred series A (initial)

Morris Plan Insurance Society (quar.)
Quarterly—

Morse Twist Drill & Machine
Muskogee Co. 6% cum. pref. (quar.).
Mutual Telephone (Hawaii) (quar.)..

When
Payable

Sept. 1
Sept. 1
Aug. 15
Aug. 15
Oct. 1

Aug. 15
Aug. 15
Aug. 15
Aug. 15
Aug. 26
Sept. 30
Sept. 1
Sept. 1
Aug. 25
Sept. 1
Aug. 15
Aug. 15
Sept, 1
Sept. 1
Sept. 1
Aug. 22

Aug. 15
Oct. 1
Jan. 3
Aug. 15
Oct. 1

Sept. 1
Sept. 1
Oct. 10
Sept. 1
Sept. 30
Aug. 15
Sept. 1
Dec. 1
Aug. 31
Sept. 20
Oct. 1

Sept. 1
Dec. 1

Sept. 1
Aug. 20
Aug. 15
Sept. 30
Dec. 31
Sept. 1
Oct. 1
Nov. 1

Sept. 30
Aug. 15
Sept. 1
Sept. 1
Sept. 1
Aug. 15
Nov. 15
Sept. 15
Dec. 15
Aug. 31
Oct. 1

Sept. 15
Sept. 1
Sept.15
Sept. 1
Sept. 1
Sept. 1
Sept. 1
Nov. 1
Sept. 1
Oct. 1

Sept.10
Dec. 10
Sept. 10
Dec. 10
Sept. 1

Holders
of Record

Aug. 15
Aug. 15
Aug. 1
Aug. 5
Sept. 16
Aug. 1
Aug. 4
July 25
July 25
Aug. 16
Sept. 20
Aug. 16
Aug. 11
Aug. 20
Aug. 15
July 30
July 30
Aug. 15
Aug. 15
Aug. 12
Aug. 10

July 30
Sept. 30
Dec. 31
Aug. 1
Sept. 12
Aug. 8
Aug. 15
Sept. 22
Aug. 5
Aug. 31
Aug. 8
Aug. 10
Nov. 10
Aug. 25
Sept. 6
Sept. 15
Aug. 22
Nov. 21
Aug. 10*
Aug. 1
July 30

Aug. 10
Sept. 20
Oct. 20
Sept. 2
Aug. 1
Aug. 15
Aug. 15
Aug. 15
Aug. 5
Nov. 5
Sept. 3
Dec. 5
Aug. 19
Sept. 14
Aug. 31
Aug. 14
Aug. 31
Aug. 1
Aug. 1
Aug. 16
Aug. 16
Oct. 26
Aug. 10
Sept. 15
Aug. 25
Nov. 25
Aug. 25
Nov. 25
Aug. 10

Sept.30!Sept.30
Aug. 30 Aug. 20
Sept. 30,Sept. 20
Oct. 3l!Oct. 21
Nov. 30 Nov. 19
Dec. 31
0<;t.
Jan.

Aug. 25
Aug. 15
Aug. 20

Sept. 1
Sept. 1
Dec. 1
Dec. 1
Oct. 1
Sept. 1
Sept. 24
Sept. 15
Aug. 15
Aug. 15
Aug. 15
Oct. 1
Jan. 1

Aug. 15
Aug. 31
Nov. 30
Sept. 15
Sept. 1
Sept. 15
Sept. 15
Aug. 25
Sept. 1
Aug. 31
Aug. 15
Nov. 15
Aug. 15
Aug. 15
Aug. 15
Aug. 22
Sept. 1
Sept. 1
Sept. 1
Sept. 1
Aug. 15
Aug. 15
Aug. 15

Aug.
Aug.
Sept.
Aug.
Aug.
Aug.
Dec.

Aug.
Aug.
Oct.
Jan.

Sept. 1
Sept. 1
Dec. 1

Aug. 15 _

Sept. llAug
Sept. 15lSept

Dec. 21
Sept. 21
Dec. 24
Aug. 15
July 29
July 20

Aug. 20
Aug. 20
Nov. 21
Nov. 21
Sept. 17
Aug. 17
Aug. 31
Sept. 1*
Aug. 1
Aug. 1
Aug. 5
Sept. 21
Dec. 21
Aug. 5
Aug. 30
Nov. 29
Aug. 15
Aug. 1
Sept. 1
Sept. 1
Aug. 10
Aug. 12
Aug. 16
Aug. 5
Nov. 5
Aug. 1
Aug. 1
Aug. 1
Aug. 10
Aug. 10
Aug. 15
Aug. 15
Aug. 15
July 31
Aug. 1
July 30

Aug. 5
Aug. 5
Aug. 24
Aug. 4
Aug. 1
Aug. I
Nov. 10
July 31
Aug. 1
Oct. 1
Jan. 2

Aug. 15
Aug. 27
Nov. 26
July 28

y
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Name of Company

Mutual Chemical Co. of Amer. 6% pref. (qu.)~
6% preferred (quar.)—

Nashua Gummed & Coated Paper.
National Biscuit Co. pref. (quar.).
National Container Corp. (Del.).
National Credit Co. (Bait.,Md.). cl. A (quar.)—
National Fire Insurance
Extra__^------——

National Lead Co
Preferred A (quar.)
Preferred B (quar.)

National Liberty Insurance Co. (s.-a.)
Extra.. -

National Paper <fc Type, 6% pref. (semi-ann.)—
National Power & Light Co.. (quar.)—
Newberry (J.J.) Co., pref. (quar.)
New Amsterdam Casualty (semi-annual)
New Jersey Zinc Co
New York & Queens Electric Light & Power
Preferred (quar.)

Nineteen Hundred Corp. class B
Class A (quar.)
Class A (quar.)

NiDissing Mines, Ltd
Norfolk & Western Ry. (quar.)-
Preferred (quar.)—

North American Edison Co., pref. (quar.)
Northeastern Water & Electric Co. pref. (quar.)
North River Insurance (N. Y.)
Northwestern Public Service, 7% pref-.
6% preferred

Northwestern Yeast (liquidating)
Liquidating

Norwalk Tire & Rubber preferred
Nova Scotia Light & Power pref. (quar.)
Oahu Sugar Co., Ltd. (monthly) _
Occidental Insurance Co. (quar.)
Ohio Power Co. preferred (quar.L
Ohio Public Service Co. 5% pref. (monthly)
6% preferred (monthly)
7% preferred (monthly)

Ontario Steel Products
Preferred (quar.)

Oswego & Syracuse RR. Co. (s.-a.)
Otis Elevator Co. _

Preferred (quar.)
Owens-Illinois Glass
Pacific Fire Insurance (quar.)
Pacific Gas & Electric Co., 6% pref. (quar.)
5A% preferred (quar.)

Pacific Lighting Corp. (quar.)
Parker Pen Co. (quar.)
Parker Rust-Proof Co
Parkersburg Rig & Reel (quar.)
Preferred (quar.) —

Pender (D.) Grocery, class A (quar.)
Penick & Ford Ltd
Peninsular Telephone Co. common (quar.)
Quarterly
7% A preferred
7% A preferred

Penmans, Ltd. (quar.)
Pennsylvania Power Co. $6 preferred (quar.)—
S6.60 preferred (monthly)

Pennsylvania Salt Mfg.. —— ——. ——

Pennsylvania Water & Power (quar.)
Preferred (quar.) —

Peoples Gas Light & Coke Co
Peoples Water & Gas $6 preferred
Peterborough RR. Co. (s.-a.)
Pharis Tire & Rubber (quar.)
Phelps Dodge Corp
Philadelphia Co. preferred (semi-annual)
Philadelphia Electric Power pref. (quar.)
Philadelphia Suburban Water, 6% pref
Phillips Petroleum Co
Phoenix Hosiery Co., 7% preferred--
Pierce Governor Co
Pitney-Bowes Postage Meter (quar.)
Pittsburgh Bessemer & Lake Erie (s.-a.)
Pittsburgh Brewing preferred
Pittsburgh Coke & Iron, $5 pref. (quar.)
Pitts. Ft. W. & Chicago Ry.—
7% preferred (quar.;
7%
7%.

.

7% preferred (quar.).

y0 preferred (quar.).
7% preferred (quar.).

7o preferred (quar.)
7% preferred (quar.)

Pittsburgh Suburban Water Service—
$5A preferred (quar.)

Pittsburgh Youngstown & Ashtabula Ry.—
7% preferred (quar.)
7% preferred (quarterly)

Pollock Paper & Box Co. 7% preferred (quar.)—
7% preferred (quar.)

Portland & Ogdensburg Ry. (quar.)
Potomac Electric Power Co. 6% pref. (quar.)
5A% preferred (quar.)

Procter & Gamble Co. (quar.)

Per
Share

Provincial Transport Co
Public National Bank & Trust (N. Y.) (quar.)„
Public Service of Colorado 7% pref. (monthly) __
6% preferred (monthly)
5% preferred (monthly)

Public Service of New Jersey
8% preferred (quar.)
7% preferred (quar.)
$5 preferred (quar.)
5% preferred (monthly)
6% preferred (monthly)
6% preferred (monthly)

Pullman, Inc
Purity Bakeries Corp. (quar.)
Quaker Oats Co. pref. (quar.)
Quebec Power Co. (quarterly)
Radio Corp. of America, B pref. (quar.)
1st preferred (quar.)

Reading Co., 1st preferred (quar.)
2nd preferred (quar.)

Regent Knitting Mills, $2 pref. (quar.)
Republic Insurance Co. (Texas) (quar.)
Republic Petroleum Co., 5A % pref. A (quar.)„
Reeves (Daniel) Inc. (quar.)
Opt. div. cash or 1 sh. pref. for each $100 div.

Reynolds Metals Co., 5A% pref. (quar.)
Reynolds (R. J.) Tob. Co.. com. & com. B (qu.)-
Rochester Button Co. preferred (quar.)
Rochester Gas & Electric 5% pref. (quar.)
6% preferred C & D (quar.)

Rolland Paper Co., Ltd. (quar.)
6% preferred (quar.)

Rustless Iron & Steel, pref. (quar.)
Rutland & Whitehall RR
San Francisco Remedial Loan Assn. (quar.)"!"
Quarterly

Savannah Electric & Power 8% deb. A (quar.)"
7 A% debenture B (quar.)

_

7% debenture C (quar.)
6A% debenture !) tquar.)

Scott P;5aper Co. (quar.).

10c
30c

50c
58 l-3c

50c
$154
S2X
15c
$1A
50c
SIX

37Ac
34He

7be
25c
20c
40c
SIX

c

40c
40c

11175c
*m
$i
$i

SIX
$1

t$lA
SIX
15c
2Uc
25c
50c

SIX
50c

87Ac
15c
10c
75c
$1

SIX

SIA
SIX
SIX
SIX
SIX
SIX

sin

six
SIX
SIX
SIX
50c
SIX
SIX
50c
10c

37Ac
58 l-3c

50c
41 2-3c

60c
$2

SIX
SIX
50c
50c
50c

37l1cC
SIX
25c
SIX

87Ac
5oc
50c
40c
30c

68Xc
12Ac

When

Payable

Sept. 28
Dec. 28

Aug. 15
Aug. 31
Sept. 1
Aug. 15
Aug. 15
Aug. 15
Sept. 30
Sept. 15
Nov.
Aug. 15
Aug. 15
Aug. 15
Sept.
Sept.
Oct.

Sept. 10
Sept. 14
Sept. 1
Aug. 15
Aug. 15
Nov. 15
Aug. 22
Sept. 19
Aug. 19
Sept.
Sept. ]
Sept. 10
Sept.
Sept. 1
Sept. 15
Dec. 15
Aug. 18
Sept.
Aug. 15
Aug. 15
Sept.
Sept.
Sept.
Sept.
Aug. 15
Aug. 15
Aug. 20
Sept. 20
Sept. 20
Aug. 15
Aug. 13
Aug. 15
Aug. 15
Aug. 15
Sept.
Sept. 1
Sept.
Sept.
Sept.
Sept. 15
Oct. 1
Jan. 1

Aug. 15
Nov 15
Aug. 15
Sept. 1
Sept. 1
•iept. 15
Oct.
Oct.

Jept.
Sept. 1
Oct. 1

Aug. 20
Sept. 9
Sept. 1
Oct. 1

Sept. 1
Sept. 1
Sept. 1
Aug. 15
Aug. 20
Oct. J
Aug. 15
Sept. 1

Oct. 4
1-3-39
4-1-39
7-1-39
10-1-39
1-2-40

Aug. 15

Holders
of Record Name of Company

Sept. 15
Dec. 15
Aug. 5
Aug. 12*
Aug. 10
July 30
Aug. 1
Aug. 1
Sept. 16
Sept. 2
Oct. 14
July 30
July 30
July 30
Aug. 1
Aug. 16
Sept. 15
Aug. 19
Sept. 2
Aug. 17
Aug. 8
Aug. 1
Nov. 1
Aug. 1
Aug. 31
July 30
Aug. 15
Aug. 10
Aug. 25
Aug. 20
Aug. 20

Sept.
Dec

Sept.
Dec.

Aug.
Sept.
Sept.
Aug.
Aug.
Oct.
Sept,
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Aug.
Sept.
Oct.

Sept.
Sept.
Aug.
Aug.
Oct.
Oct.
Sept.
Oct.
Sept.
Aug.
Aug.
Sept.

Oct.
Aug.
Sept.
Sept.
Sept.
Aug.
Sept.
Sept.
Aug.
Sept.
Dec.
Oct.
Oct.
Oct.
Oct.
Sept.

Aug. 8
Aug. 13
Aug. 6
Aug. 5
Aug. 8
Aug. 15
Aug. 15
Aug. 15
July 30
July 30
Aug. 5
Aug. 31
Aug.31
July 30
Aug. .

July 30
July 30
July 20
Aug. 15
Aug.L 0
Aug. 20
Aug. 20
Aug. 2)
Sept. 1
8ept.15
Dec. 15
Aug. 5
Nov. 5
Aug. 5
Aug. 20
Aug. 20
Aug. 31
Sept. 15
Sept.15
Aug. 10
Aug. 19
Sept. 24
Aug. 5
Aug. 19
Aug. 10
Sept. 9
Aug. 12
July 29
Aug. 19
July 25
Aug. 1
Sept. 15
July 29
Aug. 19*

Sept. 10
12-10-38
3-10-39
6-10-39
9-10-39
12-10-39

Aug. 5

Aug. 20
Nov. 21
Sept. 15
Dec. 15
Aug. 20
Aug. 15
Aug. 15
July 25
Aug. 1
Sept. 20
Aug. 15
Aug. 15
Aug. 15
Sept. 1
Aug. 15
Aug. 15
Aug. 15
July 15
Aug. 15
Sept. 15
Aug. 24
Aug. 15
Aug. 1
July 25
Sept. 14
Sept. 7
Aug. 18
Sept. 22
Aug. 15
Aug. 10
Aug. 5
Aug. 31

Sept. 20*
July 25
Aug. 19
Aug. 12
Aug. 12
Aug. 5
Aug. 15
Aug. 15
July 30
Sept. 14
Nov.30
Sept. 15
Sept. 15
Sept.15
Sept. 5
Sept. 1

Scotten Dillon Co
Seaboard Oil Co. (Del.) (quar.)
Second Investors Corp. (R. I.), $3 pref. (quar.)
Seeman Bros., Inc. (quar.)—
ServeJ, inc
Preferred (quarterly).
Preferred (quarterly)

Shawlnigan Water & Power (quar.)-—
Sherwin-Williams Co

5% preferred (quar.)
Simonds Saw & Steel
Smith (S. Morgan) Co. (quar.)
Socony-Vacuum Oil Co., Inc
Solvay American Corp. 5A% pref. (quar.)
Soundview Pulp Co. pref. (quar.)
South Bend Lathe Works (quar.)
South Carolina Power Co. $6 pref. (quar.)
South Pittsburgh Water Co., 5% pref. (quar.).,
Southern Calif. Edison Co., Ltd. (quar.)
6% preferred series B (quar.)

Southern Canada Power Co., Ltd. (quar.)
Southern Pipe Line Co
Spear & Co. 1st & 2d preferred (quar.)
Spiegel, Inc., $4A preferred (quar.)
Stamford Water (quar.)
Standard Brands. Inc.. pref. (quar.)
Standard Cap & Seal (quar.)
Preferred (quar.)

Standard Oil Co. of Calif, (quar.)
Extra

Standard Oil Co. (of Indiana) (quar.)
Stein (A.) & Co. . — ...

Sterling Products, Inc. (quar.)
Strawbridge & Clothier prior pref. A
Stromberg-Carlson Teleg. Mfg. pref. (quar.)
Stuart (D. A.) Oil, Ltd., partic. pref. A
Sun Oil Co. (quar.)
Preferred (quar.)

Superheater Co
Swift International Co., deposit certificates——

Sylvanite Gold Mines (registered)
Tampa Electric Co. (quar.)
Preferred A (quar.)

Tennessee Electric Power Co. 5% pref. (quar.)—
6% preferred (quar.)
7% preferred (quar.)
7.2% preferred (quar.)
6% preferred (monthly)
6% preferred (monthly) ...

7.2% preferred (monthly)
7.2% preferred (monthly)

Texas Gulf Sulphur (quar.)
Texas Pacific Coal & Oil Co. (quar.)
Thatcher Mfg. preferred (quar.)
Timken Roller Bearing Co
Toburn Gold Mines (quar.) ...

Extra.
Toledo Edison Co. 7% pref. (monthly)
6% preferred (monthly)
5% preferred (monthly) •

Trane Co. (quar.)
Preferred (quar.) ...

Troy & Greenbush RR. Assoc. (s.-a.)
208 So. La Salle St. Corp. (quar.)
Underwood Elliott Fisher Co. (quar.)
Union Gas Co. of Canada (quar.)
Union Tank Car Co. (quar.)
United Biscuit Co. of Amer. (quar.)
Preferred (quar.)

United Corp. Ltd. SIX class A (quar.)
United Dyewood Corp. pref. (quar.)
Preferred (quarterly)

United Engineering & Foundry Co. (quar.)
Preferred (quar.)__

United Fuel Investment, Ltd., 6% preferred-
United Gas Corp., $7 preferred (quar.)-
United Gas improvement (quar.)
Preferred (quar.)

United Light & Railways, 7% prior pref. (mo.).
7% prior preierred (monthly)
6.36% prior preierred (monthly)
6-36% prior preferred (monthly)
6% prior preferred (monthly)
6% prior preferred (monthly) _

United New Jersey Railroad & Canal (quar.)
United States Envelope preferred (s.-a.)
United States Guarantee (quar.)
United States Pipe & Foundry Co., com. (quar.)
Common (quarterly).

United States Playing Card (quar.)
Extra

United States Steel, 7% pref. (quar.)
Universal Insurance Co. (quar.)
Upper Michigan Power & Light Co.
6% preferred (quar.)
6% preferred (quar.)

Van Norman Machine Tool Co
Vapor Car Heating Co., Inc., 7% pref. (quar.).
7% preferred (quar.)

Vick Chemical Co. (quar.)..
Extra

-

Vulcan Detinning Co. pref. (quar)
Walgreen Co., 4A% pref. with warrants
Walker (H.) Gooderham & Worts, Ltd.-
Preferred

Waltham Watch Co., 6% pref. (quar.)
Prior preferred (quar.)_

Warren (Northam) Corp. $3 Dref. (quar.)
Washington Railway & Electric Co—
5% preferred (quar.)
5% preferred (quar.)
5% preferred (s.-a.)

Weill (Raphael) & Co.. 8% pref. (s.-a.)
Wesson Oil & Snowdrift (quar.)
Extra
Preferred (quar.)

West Penn Electric Co., 6% pref. (quar.)

Per
Share

7% preferred (quar.)-
West Virginia Pulp & Paper Co. pref.(quar.)
Western Cartridge Co. 6% pref. (quar.)
Westinghouse Air Brake Co . quarterly
Westinghouse Electric & Mfg
Preferred ;

Westmoreland, Inc. (quar.)
Westvaco Chlorine Products, (quar.)
Whitaker Paper Co. 7% pref. (quar.)
White (S. S.) Dental Mfg. (quar.)
Will & Baumer Candle Co., Inc., pref. (quar.)—
Wilson Line, Inc., 5% 1st pref. (s.-a.)
Winsted Hosier Co (quarterly) _

Extra
Woolworth (F. W.) Co. (quar.) :
Worcester Salt Co. 6% pref. (quar.)
Wrigley (Wm.) Jr Co. (monthly)
Monthly

Yale & Towne Manufacturing Co

40c
25c
75c

62Ac
25c

SIX
SIX
20c
5uc
SIX
10c
$1

25c
SIX
SIX
30c

SIX
SIX
37Ac
37Ac
t20c
15c

SIX
SIX
40c
SIX
40c
40c
25c
10c
25c
15c
95c
SIX
SIX
20c
25c
SIX

"85
5c
56c

IVi
SIX
SIX
$1.80
50c
50c
60c
60c
50c
10c
90c
25c
2C
On

58 l-3c
50c

41 2-3c
25c
SIX
SIX
50c
50c
2oc
30c
25c
SIX
38c
SIX
SIX
50c
SIX
til
SIX
25c
SIX

58 l-3c
58 l-3c

53c
53c
50c
50c

$2X
$3A
3oc
50c
50c
25c
25c
SIX
25c

SIX
SIX
40c

$154
SIX
50c
10c
SIX
SIX

$1
25c
SIX
SIX
75c
$9

SIX
$2A
$4

12Hc
5jc
$1

SIX
SIX
six
SI A
25c
50c

87Ac
25c
25c

$154
15c

$2
$2 A
SI A
50c
60c
SIX
25c
25c
15c

When
Payable

Aug. 15
Sept. 15
Sept. 1
Sept. 15
Sept. 1
Oct. 1
Jan. 3

Aug. 15
Aug. 15
Sept. 1
Sept. 15
Nov. 1
Sept.15
Aug. 15
Aug. 25
Sept.
Oct.
Aug. 19
Aug. 15
Sept. 15
Aug. 15
Sept.
Sept.
Sept. 15
Aug. 15
Sept. 15
Sept.
Sept.
Sept. 15
Sept. 15
Sept.15
Aug. 15
Sept.
Sept.
Sept.
Sept.
Sept.15
Sept. 1
Oct. 15
Sept. 1
Sept. 30
Aug. 15
Aug. 15
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Sept.
Oct.
Sept.15
Sept. 1
Aug. 15
Sept. 6
Aug. 22
Aug. 22
Sept. 1
Sept. 1
Sept. 1
Aug. 15
Sept. 1
Dec. 15
Oct. 1

Sept. 30
Sept. 15
Sept. 1
Sept. 1
Nov. .1
Aug. 15
Oct. 1
Jan. 3
Aug. 16
Aug. 16
Sept. 1
Sept. 1
Sept. 3u
Sept. 30
Sept.
Oct.

Sept.
Oct.
Sept.
Oct.
Oct. 10
Sept. 1
Sept. 3u
Sept. 20
Dec. 20
Oct. 1
Oct. 1
Aug. 20
Sept. 1

Holders1
of Record

Nov.
Feb.

Sept. 20
Sept. 1U
Dec. 10
Sept. 1
Sept. 1
Oct. 20
Sept.15
Sept.15
Sept.15
Oct. 3
Oct. 3
Sept. 1
Aug. 31
Sept. 1
Dec. 1
Dec. 1
Sept. 1
Aug. 26
Aug. 26
Aug. 26
Aug. 15
Aug. 15
Aug. 15
Aug. 20
Oct. 31

Aug. 31
Aug. 31
Oct. 1
Sept. 1
Oct. 1
Aug. 15
Oct. 1
Aug. 15
Nov. 1
Nov. 1
Sept. 1
Aug. 15
Sept.
Oct.
Oct.

Aug. 5
Sept. 1
Aug. 15
Aug. 31
Aug. 18
Sept. 15
Dec. 17
July 28
July 30
Aug. 15
Aug. 27
Nov. 1
Aug. 18
July 15
Aug. 15
Aug. 15
Sept. 15
Aug. 10
July 20
Aug. 20
July 30
Aug. 15
Aug. 15
Sept. 1
Aug. 1
Sept. 1
Aug. 15
Aug. 15
Aug. 15
Aug. 15
Aug. 15
Aug. 1
Aug. 15*
Aug. 15
Aug. 15
Aug. 15
Aug. 25
Aug. 10
Oct. 5
Aug. 15
Aug. 20
July 29
July 29
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Aug. 15
Sept. 15
Aug. 15
Sept. 15 J
Sept.1
Aug. 11
July 30
Aug. 17
July 22
July 22
Aug. 15
Aug. 15
Aug. 15
Aug. 1

Dec I
Sept.17
Sept. 12*
Aug. 20
Aug. 15
Aug. 16
Oct. 14

July 30
Sept. 9
Dec. 9

Aug. 5
Aug. 5
Aug. 15
Aug. 12
Aug. 31
Aug. 31
Aug. 15
Sept. 15
Aug. 15
Sept.15
Aug. 15
Sept. 15
Sept. 20
Aug. 15
Sept. 18
Aug 31*
Nov. 30*
Sept. 15
Sept. 16
July 28
Aug. 15

Sept. 9
Sept. 1
Dec. 1
Aug. 15
Aug. 15
< >ct. 10
Aug. 26
Aug. 26
Aug. 26
Sept. 24
Sept 24
Aug. 15
Aug. 15
Aug. 15
Nov. 15
Nov. 15

22
22
1

30

Aug. 15
Aug. 15
Aug. 15
July
July
Aug.
July
Sept. 30
Aug. 8
Aug. 8
Sept. 15
Aug. 10
Sept. 17
July 30
Sept. 15
July 15
Oct. 15
Oct. 15
Aug. 10
Aug 5

liAug. 20
1 Sept. 20
l'Sept. 9

* 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 weekly statement issued by the New York City
Clearing House is given in full below:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 6, 1938

Clearing House
Members

Bank of New York
Bank of Manhattan Co-
National City Bank
Chem Bank & Trust Co.
Guaranty Trust Co
Manufacturers Trust Co
Cent Hanover Bk&Tr Co
Corn Exch Bank Tr Co.
Flret National Bank....

Irving Trust Co -

Continental Bk & Tr Co.
Chase National Bank...
Fifth Avenue Bank..
Bankers Trust Co
Title Guar & Trust Co..
Marine Midland Tr Co..
New York Trust Co
Comm'l Nat Bk & Tr Co
Public Nat Bk & Tr Co.

Totals

Capital

vf: $

6,000,000
20.000,000
77,500,000
20,000,000
90,000,000
42,355,000
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

525,125,000

* Surplus and
Undivided

Profits

S

13,479,700
25,920,500
t58,700,000
54,904,400
182,010,400
45.129,400
71,027,500
18,409,400
108,772,300
61,411,100
4,238,900

132,268,700
3,705,900
77,650,900
1,086,700
9,058,600
27,846,700
8,176,500
9,084,100

912,881,700

Net Demand
Deposits
Average

147,700,000
420,707,000

al ,470.077,000
491,632,000

51,329,136,000
481,000,000
C753,037.000
246,335.000
497,555,000
469,031,000
38,327,000

dl,925,011,000
44,847,000

e808,932,000
13,054,000
95,358,000
299,123,000
75,282,000
83,951,000

9,690,095,000

Time

Deposits,
Average

$

9,425,000
39,270,000
170,760.000
7,501,000
55,628,000
91,591,000
48,498,000
24,564,000
2,787,000
5,347,000
1,392,000

52,020,000
2,316,000
42,964,000
2,237.000
8,338,000
28,848,000
2,049,000
49,754,000

645,289,000

Includes deposits in foreign branches: a $276,407,000; 5 $86,492,000; c $7,191,000;
d $120,599,000; e $39,139,000.
* As per official reports: National, June 30, 1938; State, June 30, 1938; trust

companies, June 30, 1938. t As of July 5, 1938.

The New York "Times" published 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 Aug. 5.
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF

BUSINESS FOR THE WEEK ENDED FRTDAY, AUG. 5, 1938
NATIONAL AND STATE BANrS—AVERAGE FIGURES

Loans,
Disc, and
Investments

Other Cash,
Including
Bank Notes

Res. Dep.,
N. Y. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross

Deposits

Manhattan—
Grace National

Sterling National.
Trade Bank of N. Y.

Brooklyn—
Lafayette National..
People's National.

$

20,650,100
20,085,000
4,647,909

6,776,300
4,968,000

$

121,000
453,000
252,150

276,100
94,000

$

7,934,000
5,486,000
1,703,836

1,487,900
634,000

$

2,817,500
4,112,000
226,961

365,700
676,000

%

27,578,300
26,457,000
5,663,155

8,067,500
5,736,000

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
Kings County

$

50,210,600
9,697,470
12,643,098
18,795,300
27,247,600
65,945,505

77,494,000
32,423,103

$

*10,127,400
201,839

1,214,415
*5,308,200
*10,447,500

3,112,000
2,230,572

$

12,912,100
1,556,336
940,463

1,095,100
666,700

*42,591,468

38,106,000
10,417,058

$

3,189,500
1,238,285

26,514
335,200

66,000

'

$

67,213,300
10,663,196
12,004,795
21,023.800
36,190,800
79,138,200

111,201,000
39,546,305

* Includes amount with Federal Reserve as follows: Empire, $8,226,100; Fidu¬
ciary, $588,282; Fulton, $5,011,700; Lawyers, $9,924,500; United States, $25,315,789

ConditionTof 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 Aug. 10, 1938,
in comparison with the previous week and the corresponding
date last year:,' V: yV-."'' y'

Assets— ■'"y:V-^;
Gold certificates on hand and due from
United States Treasury_x

Redemption fund—F. R. notes
Other cash t

Total reserves

Bills discounted:
Secured by U. 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..

Total bills and securities

Due from foreign banks
Federal Reserve notes of other banks..
Uncollected items
Bank premises ^

All other assets

Total assets

Liabilities—
F. R. notes in actual circulation
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 13-B)
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-

Aug. 10,1938 Aug. 3,1938 Aug. 11,1937

%

4,526,180,000
1,237,000

112,381,000

5

4,537,899,000
1,398,000

108,257,000

$

3,264,940,000
1,950,000

77,729,000

4,639,798,000

1,276,000
329,000

4,647,554,000

801,000
327,000

3,344,619,000

5,215,000
2,805,000

1,605,000

213,000
3,699,000

226,408,000
363,960,000
189,779,000

1,128,000

212,000
3,695,000

226,408,000
363,960,000
189,779,000

8,020,000

1,084,000
5,495,000

210,233,000
332,270,000
182,526,000

780,147,000 780,147,000 725,029,000

785,664,000

66,000
3,995,000

123,969,000
9,857,000
15,224,000

785,182,000

68,000
3,883,000

126,799,000
9,857,000
14,872,000

739,628,000

91,000
5,401,000

137,941,000
10,038,000
12,485,000

5,578,573,000 5,588,215,000 4,250,103,000

903,910,000
3,798,756,000
400,889,000
42,444,000
191,658,000

907,784,000
3,835,461,000
344,209,000
43,643,000
214,703,000

930,674,000
2,836,373,000

90,156,000
69,209,000
68,463,000

4,433,747,000

119,469,000
50,966,000
51,943,000
7,744,000
8,210,000
2,584,000

4,438,016,000

121,160,000
50,966,000
51,943,000
7,744,000
8,210,000
2,392,000

3,064,201,000

134,730,000
51,090,000
51,474,000
7,744,000
9,117,000
1,073,000

5,578,573,000 5,588,215,000 4,250,103,000

86.9%

231,000

3,944,000

86.9%

254,000

3,945,000

83.7%

1,003,000

5,368,000

t "Other cash" does not Include Federal Reserve notes or a bank's own Federal
Reserve bare!: notes.

x These are certificates given by the United States Treasury for the gold taken
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from
100 cents to 59.06 cents, these certificates being worth less to the extent of the
difference, the difference itself having been appropriated as profit by the Treasury
under the provisions of the Gold Reserve Act of 1934.

Weekly Return for the Member Banks of the Federal Reserve System
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal

items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained.
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of
the Federal Reserve System upon the figures for the latest week appears in our department of "Current Events and Discussions "

immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later.
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were

described in an announcement of the Federal Reserve Bank of New York of April 20,1937, as follows:
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the

amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located
outside New York City. Provision has been made also to include "acceptances of own bank purchased or discounted" with "acceptances and commer¬
cial paper bought in openmarket" under the revised caption "openmarket paper," instead of in "all other loans," as formerly.

Subsequent to the above announcement, it was made known that the new items "commercial, industrial and agricultural loans" and "other loans
would each be segregated as "on securities" and "otherwise secured and unsecured."

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the "Chronicle," page 3590.

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 3, 1938 (In Millions of Dollars)

Federal Reserve Districts— Total Boston New York Phila, Cleveland Richmond Atlanta Chicago St. Louis Minneap. Kan. City Dallas San Fran.

ASSETS % * $ $ % $ $ - % $ $ $ % $
Loans and investments—total . 20,560 1,103 8,305 1,135 1,768 606 556 2,842 652 355 622 487 2,129
Loans—total — 8,165 580 3,270 418 664 230 288 819 286 153 245 227 985
Commercial, Indus, and agricul. loams 3,865 267 1,557 191 254 100 156 465 177 71 151 143 333

Open market paper... 336 63 142 19 11 10 3 34 5 5 17 2 25
Loans to brokers and dealers in secure. 602 21 480 16 21 3 6 29 5 1 3 2 15
Other loans for purchasing or carrying
securities 574 31 261 34 37 16 15 79 13 7 12 14 55

Real estate loans —..... .. 1,161
'

82 222 59 172 32 28 92 48 6 22 21 377
Loans to banks 111 3 83 2 2 1 6 4 6 1 1 2

Other loans.. 1,516 113 525 97 167 68 74 116 32 63 39 44 178
United States Government obligations 7,655 364 2,993 340 741 282 142 1,345 205 148 210 171 714

Obligations fully guar, by U. S. Govt 1,646 31 831 95 97 33 43 224 64 14 46 38 130

Other securities... 3,094 128 1,211 282 266 61 83 454 97 40 121 51 300
Reserve with Federal Reserve Bank.. 6;570 356 3,452 234 361 148 96 1,110 167 73 150 102 321
Cash in vault 378 122 63 16 35 17 11 60 10 5 11 10 18
Balances with domestic banks....... 2,399 140 159 154 279 134 124 429

'

124 123 295 211 227
Other assets—net.. 1,275 74 567 82 104 35 38 83 23 17 22 26 204

LIABILITIES
Demand deposits—adjusted .14,951 1,027 6,705 766 1,054 V.:

, 410 333 2,236 404 263 -Hv: 474 402 877
Time deposits .... 5,193 259 1,029 292 746 199 183 874 186 119 144 132 1,030
United States Government deposits . 436 8 113 20 18 13 23 89 15 2 18 25 92
Inter-bank deposits:
Domestic banks 5,927 233 2,507 298 350 203 190 922 276 126 367 191 264

Foreign banks : ,
309 9 272 5 1 • 1

r 8 1 m mm M • m mm mm mmr
12

Borrowings.. -
-v". 5 5 _ m 1 m _ ■'mmmmmrn mmmmmm m m m m m -

•

Other liabilities -
712 19 305 15 17 22 5 19 6 6 3 4 291

Capital account 3,649 240 1,610 225 361 93 90 376 89 56 94 82 333
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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, Aug. 11,

showing the condition of the 12 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 12 banks. The Federa'
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the
returns for the latest week appear in our department of "Current Events and Discussions "

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 10.193S

Three Ciphers (000) Omitted Aug. 10,
1938

Aug. 3,
1938 .v

July 27,
1938

July 20,
1938

July 13,
1938

July 6,
1938

June 29,
1938

June 22,
: W 1938«

June 15,
1938.

Aug. 11,
1937

ASSETS

Gold ctfs. on hand and due from U. 8. Treas. x.
Redemption fund (Federal Reserve notes)
Other cash * - -

Total reserves -

Bills discounted:
Secured by U. S. Government obligations
direct or fully guaranteed

Other bills discounted

S

10,632,90'
8,68<

394,07,

$

10,632,90"
9,43;

397,01c

%
10,633,40(

9,09*
421,221

%

10,633,42;
9,99f

406,951

$

10,634,921
1 9,8&

401,121

10,634,927
9,884

374,414

S
10,635,92f

9,38;
406,525

10,635,912
9,90(1

411,562

$

10,637,401
9,164

401,326

*

8,832,398
10,784

306,903

11,035,661

3,77.'
3,09(

11,039,354

3,331
",127

11,063,72;

t4,162
t3,16C

11,050,37*

4,467
3,118

11,045,93'

6,005
3,261

11,019,225

4,704
3,254

11,051,83£

6,111
3,580

11,057,374

6,054
3,454

11,047,891

5,992
3,404

9,150,085

11,674
5,023

Bills bought In open market
Industrial advances

United States Government securities—Bonds--
Treasury notes
Treasury bills

6,874

54C

15,96'

744,105
1,196,188
623,722

0,46e

) 539

15,647

744,105
1,196,188
623,722

7,322

53S

16,308

744,105
1,190,870
629,040

7,585

540

16,214

744,105
1,174,105
645,805

9,266

540

16,274

744,105
1,174,105
645,805

7,958

537

16,361

744,105
1,165.105
654,805

9,691

537

16,590

744,105
1,165,105
654,805

9.508

537

16,535

744,105
1,141,819
878,091

9,396

537

16,635

744,105
1,132,053
687,857

16,697

3,072
21,043

732,508
1,157,713
635,969

Total U. 3. 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————

2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,526,190

2,587,394

180

23,587
507,628
44,486
50,684

2,586,667

181

22,948
547,727
44,486
49,585

2,588,184

181

23,516
534,141
44,559
49,113

2,588,354

"""180
26,602
593,833
44,581
47,486

2,590,095

""180
25,552
644,090
44,578
46,027

2,588,871

"""83
20,252
585,567
44.577
44,837

2,590,833

""*183
19,505
520,057
44,616
44,953

2,590,595

183

22,473
549,768
44,621
42,560

2,590,583

*""l83
22,109
682,909
44,657
41,525

2,567,002

"""227
25,686
582,630
45,502
43,520

Total assets —

LIABILITIES
Federal Reserve notes In actual circulation

Deposits—Member banks' reserve account—
United States Treasurer—General account-
Foreign banks...
Other deposits-—...—i...———————

14,249,621

4,135,656

8,045,525
838,820
117,267
247,425

14,290,948

4.138,706

8,074.340
774,757
123,956
267,742

14,303,421

4.109,643

8,187,723
732,462
125,243
257,455

14,351,414

4,124,138

8,201,896
723,989
126,908
226,518

14,396,457

4,134.161

8,273,069
627,928
128,957
242,816

14,303,512

4,174,869

8,073,675
770,193
134,865
227,997

14,271,986

4,124,442

8,040,951
863,897
138,612
227,441

14,307,574

4,108,568

7,921,888
928,590
149.500
295,508

14,429,857

4,123,102

7,904,250
934,887
139.487
298,579

12,414,652

4,228,043

6,681,124
252,690
193,493
133,626

Total deposits—

Deferred availability Items...... ..........

Capital paid In —

Surplus (Section7).
Surplus (Section 13-B)—————————

Reserve for contingencies
All other liabilities—i.——

9,249,037

513,223
133,829
147,739
27,683
32,809
9,645

9,240,795

560,292
133,814
147,739
27,682
32,810
9,110

9,302,883

539,276
133,785
147,739
27,683
32,810
9,602

9,279,311

597,151
133,760
147,739
27,683
32,810
8,822

9,272,770

638,000
133,706

"

147,739
27,683
32,845
9,553

9,206,730

571,624
133,667
147,739
27,683
32,846
8,354

9,270,901

521,301
133,570
147,739
27,683
32,846
13,504

9,295,486

549,504
133,569
147,739
27,683
32,846
12,179

9,277,203

675,937
133,551
147,739
27,683
32,846
11,796

7,260,933

578,259
132,530
145,854
27,490
35,871
5,672

Total liabilities....................

Ratio of total reserves to deposits and Federal
Raserve note liabilities combined

Contingent liability on bills purchased for
foreign correspondents

Commitments to make industrial advances

14,249,621

82.4%

704

13,767

14,290.948

82.5%

727

13,809

14,303,421

82.5%

879

13,731

14,351,414

82.4%

975

13,432

14,396,457

82.4%

1,097

13,500

14,303,512

82.3%

1,368

13,468

14,271,986

82.5%

1,506

13,649

14,307,674

82.5%

1,686

13,600

14,429,857

82.4%

1,840

13,638

12,414,652

79.6%

2,780

15,304

Maturity Distribution of Bills and
Short-Term Securities—

1-15 days bills discounted---—-----------

16-30 days bills discounted-................
31-60 days bills discounted
61-90 days bills discounted—
Over 90 days bills discounted

Total bills discounted-. -

1-15 days bills bought in open market..
16-30 days bills bought In open market
31-60 days bills bought In open market
61-90 days bills bought in open market.——
Over 90 days bills bought In open market

5,340
302
694
383

155

4,916
255
426

628
241

5,478
529
418

613
■ : ■ ' 284

5,662
612
417

570
324

7,369
418

536
528
415

6,286
247
527
503

395

7,807
471

. 477

355
581

7.556
477

477
i 403
595

7,685
464
358
292
597

14,237
426
829

945
260

6,874

201

137

202

6,466

v: 105

■V ■•.■■v'V 125

70
239

7,322

307
105

90

37

7,585

239
168
23

110

9,266

69

275
86

110

7,958

• 107
216
83

131

9,691

. ! 110
: . 69

229

129

9,508

4

107
298

128

9,396

128
110
299

16,697

- 238

178
89

2,567

Total bills bought In open market

1-15 days Industrial advances
16-30 days Industrial advances
31-60 days Industrial advances
61-90 days industrial advances
Over 90 days Industrial advances

Total Industrial advances

1-15 days U. S. Government securities
16-30 days U.S. Government securities
31-60 days U. S. Government securities —

61-90 days U. S. Government securities. _
Over 90 days U. S. Government securities

Total U. S. Government securities

1-15 days other securities -

540

1,046
249

614

569

13,487

539

1,123
193
469
730

13,132

539

1,728
47

380
626

13,527

540

1,885
58

367
611

13,293

540

1,233
277
283

: 1,150
13,331

537

1,269
305
229

1,034
13,524

537

1,239
171

286

934

13,960

537

1,290
160
316
920

13,849

537

1,259
274

298
885

13,919

3,072

636

534

672

446

18,755

15,965

87,710
83,330
237,520
160,187

1,995,268

15,647

92,335
88,950
215,480
193,257

1,973,993

16,308

86,493
87,710
215,480
223,779

1,950,553

16,214

81,361
92,335
192,780
229,401

1,968,138

16,274

92,271
86,493
171,040
236,036

1,978,175

16,361

118,893
81,361
181,285
215,480

1,966,996

16,590

106,776
112,246
174,203
215,480

1,955,310

16,535

117,172
128,893
173,696
192,780

1,951,474

16,635

155,437
101,541
193,239
171,040

1,942,758

21,043

29,447
30,546
138,834
56,472

2,270,891

2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,564,015 2,526,190

16-30 days other securities
31-60 days other securities
61-90 days other securities
Over 90 days other securities

Total other securities

Federal Reserve Notes—
Issued to Federal Reserve Bank by F. R. Agent
Held by Federal Reserve Bank

In actual circulation

4,445,959
310,303

4,431,040
292,334

4,433,662
324,019

4,455,659
331,521

4,472,648
338,487

4,458,193
283,324

4,418,328
293,886

4,416,044
307,476

4,420.471
297,369

4,544,445
316,402

4,135,656 4,138,706 4,109,643 4.124.13S 4,134,161 4,174,869 4,124,442 4,108,568 4,123.102 4,228,043

Collateral Held by Agent as Securityfor
Notes Issued to Bank—

Gold ctfs. on band and due from U. S. Treas—
By eligible paper.:
United States Government securities

4,539,632
5,694

4,528,632
1

5,449
4,528,632

6,292
4,528,632

6,615
4,542,632

8,267
4,543,632

6,986
4,533,632

7,810
4,531,632

8,505
4,535.632

8,321
4,593,632

16,117
20,000

Total collateral 4,545,326 4,534.081 4,534,924 4,535,247 4.550.899 4.550,618 4,541,442 4.540.137 4.543.953 4,629,749

* "Other cash" does not Include Federal Reserve notes, t Revised figure.

z These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.08
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference Itself having been appropriated as profit tby the Treasury unde
provisions of the Gold Reserve Act of 1934.
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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 AUG. 10, 1038

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 ♦

Total reserves
Bills discounted:
Secured by U. S. Govt, obligations
direct and (or) fully guaranteed..

Other bills discounted

Total bills discounted..

Bills bought In open market
Industrial advances
U. S. Government securities—Bonds
Treasury notes

Treasury bills

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

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...

$

10,632,907
8.680

394,075

S

624,882
827

41,099

S

4,526,180
1,237

112,381

$

465,860
1,059

30,071

$

691,997
1,151

23,654

S

316,696
402

21,168

S

236,487
635

14,532

$

2,057,685
577

53,092

$

318,452
368

15,372

$

226,921
814

9,244

$

281,875
202

18,018

, J

182,904
315

15,484

$

702,968
1,093

39,960

11,035,662

3,775
3,099

666,808

145
■ 60

4,639,798

1,276
329

496,990

564

659

716,802

284
181

338,266

502
417

251,654

122

633

2,111,354

205
25

334,192

135
60

236,979

111
49

300.095

28

113

198,703

90

308

744,021

213
265

6,874

540

15.965
744,105

1,196,188
623.722

205

40

2,381
56.940
91,535
47,728

1,605

213

3,699
226,408
363,960
189,779

1,223

55

3,244
66,972
107,662
56,137

465

49

740
69,727
112,089
58,446

919

23
1,481

36.921

59,355
30,948

755

19

115
32,270
51,876
27,050

230

67
448

80.920
130,083
67,828

195

2
135

33,204
53,375
27,832

160

2

1,119
21,310
34,257
17,863

141

16

406
34,428
55,345
28,858

498

16
850

24,657
39,638
20,668

478

38
1,347

60,348
97,013
50,585

2.564,015 196,203 780,147 230,771 240,262 127,224 111,196 278,831 114,411 73,430 118,631 84,963 207.946

2,587,394
180

23,587
507,628
44.486

50.684

198,829
14

1,360
49,602
2,968
3,324

785,664
66

3,995
123,969
9,857
15,224

235,293
18

1,637
43,129
4,752
4.944

241,516
17

997
51,483
6,117
5,283

129,647

1 8'
1,963

43,585
2,654
3,108

112,085
7

2,083
17,670
2,094
2,350

279,576
22

3,356
67,270
4,518
4,937

114,743
3

1,331
22,305
2,314
2,013

74,711
2

2,177
15,969
1,545
1,578

119,194
5

1,264
28,104
3,115
2,107

86,327
5

391

19,708
1,266
1,639

209,809
13

3,033
24,834
3,286
4,177

14,249,621

4,135,656

8,045.525
838.820
117.267
247,425

922,905

356,599

436,442
40,395
8,404
7,344

5,578,573

903.910

3,798.756
400,889
42,444
191,658

786.763

302,024

357,402
35,599
11,439
2,568

1,022,215

404,796

472,231
39.836
10,739
9,616

519,231

193,740

226,803
32,072
5,019
3,222

387,943

142,822

169,504
37,173
4,086
3,696

2,471.033

955,963

1,283,045
102,373
13,891
1,858

476,901

171,686

234,931
25,956
3,502
6,450

332,961

131,635

126,309
44,248
2,685
3,496

453,884

165,501

224,271
19,385
3,385
808

308,039

75,184

165,390
27,708
3,385
2,240

989,173

331,796

550,441
> 33,186

8,288
14,469

9,249,037

513,223
133,829
147,739
27,683
32,809
9.645

492,585

49.351
9,407
9,900
2,874
1,448
741

4,433,747

119,469
50.966
51,943
7,744
8,210
2,584

407,008

44,881
12,216
13,466
4,411
2,000
757

532.422

52,222
13.392

14,323
1,007
3,176
877

267,116

43,202
4,977
4,964
3,409
1,401
422

214,459

17,580
4,469
5,626
730

1,602
655

1,401,167

68,471
13,269
22,387
1,429
7,146
1,201

270,839

23,640
3,926
4,667
545

1,215
383

176,738

15,088
2,907
3,153
1,001
1,901
538

247,849

30,225
4,188
3,613
1,142
934

432

198.723

22,947
3,940
3,892

. 1,270
1,776
307

606,384

26,147
10.172
9,805
2,121
2,000
748

14,249.621

704

13,767

922,905

53

1,385

5,578,573

231

3,944

786,763

72
'

405

1,022,215

68

1,487

519,231

32

1,835

387,943

26
180

2,471,033

88

19

476,901

22

586

332,961

17

236

453,884

21

442

308,039

21

91

989,173

53
3,157

* "Other cash" does not Include Federal Reserve notes.

FEDERAL RESERVE NOTE STATEMENT

Three Ciphers (000) Omitted
Federal Reserve Bank of— Total Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louis Minneap Kan. City Dallas 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

Total collateral

S

4,445.950
310.303

$

378,911
22,312

S

1,002,161
98,251

S

320,439
18,415

$
429,128
24,332

S

204,028
10,288

S

158,910
16,088

S

988,114
32,151

s

184,52fi
12,839

S

138,442
6.807

%

176,442
10,941

$
82 80S
7,714

%
381,961
50,105

4,135.656

4,539,632
5.694

356,599

390,000
165

903,910

1.010,000
1.575

302,024

327,000
710

404,796

434,000
326

193,740

205,000
788

142,822

164,000
533

955,963

1,010,000
210

171,686

188,632
135

131,635

141,500
146

165,501

180,000
132

75,184

85,50f
498

331,796

404,000
476

4.545 326 390,165 1,011,575 327,710 434,326 205,788 164.533 1,010,210 188,767 141,646 180,132 85.998 404.476

United States Treasury Bills—Friday, Aug. 12
Rates quoted are for discount at purchase.

Bid Asked Bid Asked

Aug. 17 1938 0.08%
0.08%
0.08%
0.08%
0.08%
0.08%
0.08%

■

- ' '

Oct. 5 1938 - — 0.09%
0.09%
0.09%
0.09%
0.09%
0.09%

Aug. 24 1938. Oct. 13 1938
Oct. 19 1938.———
Oct. 26 1938..

Aug. 31 1938
Sept. 7 1938
Sept. 14 1938 Nov. 2 1938 -

Sept. 21 1938 Nov. 9 1938
Sept. 28 1938

"

Quotations for United States Treasury Notes—Friday,
Aug. 12

Figures after decimal 'point represent one or more 32ds of
a point.

Int. Int.
Maturity Rale Bid Asked Maturity Rate Bid Asked

June 15 1943... 1^% 101.13 101.15 June 15 1940... 1H% 102.15 102.17Dec. 15 1938... 1 H% 101.21 101.23 Dec. 15 1940... 1H% 102.20 102.22
Dec. 15 1941... 1J4% 102.15 102.17 Mar. 15 1940... l%%) 102.15 102.17
Sept. 15 1939— 1 H7o 101.26 101.28 Mar 15 1942... 1 K%) 103.22 103.24Dec. 15 1939... l%% 101.30 102 Dec. 15 1942... 15* % 104.2 104.4June 15 1941... 1%% 102.17 102.19 Sept. 15 1942... 2% 105.2 105.4Mar. 15 1939... 101.21 101.23 June 15 1939... 2H% 102.12 102.14Mar. 15 1941— 1 y2% 102.22 102.24 Sept. 15 1938— 2H% 100.5 ------

THE BERLIN STOCK EXCHANGE

Closing prices of representative stocks as received by cable
each day of the past week:

Aug.
6

Aug,
8

Aug. Aug. Aug.
9 10 11

Per Cent of Par
106 105 107

148

115

Aug.
12

Allgemeine Elektrlzitaets-Gesellschaft (4%) 108 107
Berliner Kraft u. Llcht (8%) 150 150 149 148 148
Deutsche Bank (6%) 115 115 115 115 115
Deutsche Reichsbahn (German Rys.pf.7%).122 122 122 122
Dresdner Bank (5%) 108 107 107 107 107
Farbenlndustrie I. G. (7%) 148 146 145 144 144
Mannesmann Roehren (5%) 105 104 104 103 104
Relchsbanks (8%) 184 184 183 181 181
Siemens & Halske (8%) 185 *185 183 188 186
Vereinlgte Stahlwerke (5%). 101 100 100 99 99

105
148
115
122
107
144
103

181

185
99

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 1007.

Stock and Bond Averages—See page 1007.

THE PARIS BOURSE

Quotations of representative stocks as received by cable
each day of the past week:

Aug. 6 Aug. 8 Aug. 9 Aug.10 Aug.W Aug. 12
Francs Francs Francs Francs Francs FrancsJ

Bank of France 6,600 6,670 <6,500 6,650 6,690
Banque de Parts et Des Pays Bas 1,211 1,220 1,205 1,209 ....

Banque de l'Union Parlsienue.. 453 458 448 445
Canadian Pacific 247 244 241 242 236
Canal de Suez cap 21,800 21,500 21,800 21,700 21,600
Cle Dlstr d'Electricite......... 630 630 625 619 ....

Cie Generale d'Electricite 1,340 1,350 1,250 1,330 1,320
Cle Generale Transatlantique.- 26 26 28 27 27
Citroen B 492 494 490 493
Comptolr Natlouale d'Escompte 762 758 760 758
Coty S A 200 200 200 200 190
Courrlere

... 225 - 200 226 223 ....

Credit Commercial de France... 456 456 456 456 ....

Credit LyonnaLse 1,530 1,560 1,520 1,540 1,520
Eaux des Lyonnaise cap.. 1,300 1,340 1,310 1,310 1,290
Energie Electrique du Nord 286 283

. 277 280
Energie Electrique du Littoral-- 500 498 494 489
Kuhlniann.. HOLI- ' 635 641 639 632
L'Alr Llquide DAY 1,220 1,220 1,210 1,210 1,200
Lyon(PLM) 779 770 765 765 .....

NordRy 758 750 745 748
Orleans Ily 6% - 376 374 373 372 372
Pathe Capital 30 30 29 29
Pechlney 1.596 1,605 1,994 1,592
Rentes Perpetual 3% I. 73,90 74.00 73.80 73.80 73.80
Rentes 4%, 1917 71.25 71.40 71.10 71.00 70.80
Rentes 4%, 1918 70.20 70.30 70.10 69.90 69.80
Rentes 4^%. 1932. A 77.25 77.25 77.00 77.70 76.80
Rentes 4H%. 1932, B 77.30 77.40 77.10 77.10 76.90
Rentes, 5%. 1920 — 96.80 97.10 96.70 96.30 96.00
Royal Dutch 6,880 6,689 6,940 6,990 6,960
Saint Gobaln C & C.. 2,010 1,995 1,970 1,970
Schneider & Cle 1,002 1.000 1,006 1,002 "
Soclete Francalse Ford 60 60 60 60 60
Societe Generale Fonciere — 77 76 74 72
Societe I.yonnaise.- 1,337 1,301 1,315 1,307
Soclete Marseilles..- 559 559 559
Tublze Artificial Silk preferred.. 130 133 129 132
Union d'Electricite 405 405 396 400
Wagon-Lits - - 86 87 86 86
x Ex. dlv.
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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!Aug.
High
L«ow_

Close

Total sales In $1,000 units...

Treasury

4X8,1947-62......

High
Low.

Total sales in $1,000 units...

4s, 1944-54

High
3Xs. 1946-50 Low,

[Close
Total sales in $1,000 units...

High
1/5W.

Close
Total sales in $1,000 units...

3%a, 1940-43...

High
Low.
Close

Total sales in $1,000 units...

3M8.1941-43

[High
Low

Close

Total sales in $1,000 units..

3X8. 1943-47

High
Low.

Close

Total sales in $1,000 units...

3Xs, 1941

High
Low
Close

Total sales in $1,000 units...

3Xs. 1943-45

High
Low.

Close

Total sales in $1,000 units...

8X8, 1944-46..........

High
Low.

Total sales in $1,000 units...

3Xs, 1946-49

High
Low.

Close
Total sales in $1,000 units...

3Xs, 1949-52..........

HIgft
3s, 1946-48......... -{Low.

[Close
Total sales in $1,000 units..

[High
Low.
Close

ales in $1,000 units...

J, 1951-55

Total

[High
2X8, 1955-60 • Low.

Close
Total sales in $1,000 units...

High
Low.
Close

Total sales in $1,000 units...

2X8,1945-47... ...

Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

118.26 118.27 119 119.5 118.30

118.25 118.27 119 118.30 118.30

118.25 118.27 119 119.5 118.30

;
3 9 6 4 4

114.15 114.20 114.18

■. ... 'm iiV-iV 114.15 114.20 114.15

114.15 114.20 114.15

13 .... 1 3

113.4 113.12 113.9
113.4 :

- 113.12 113.8

.... 113.4
1

113.12 113.9
2 5 2

106.6 106.3

- ... - - - — 106.6 106.3

....

'

~ 'fci, « 106.6 106.3
*1 4

107.12 107.17 10713
.... 107.12 .... 107.17 107.13

... . 107.12 , . . 107.17 107.13

/ 1 10 1

110.9 110.11 110.7 110.6
.... 110.9 110.11 110.7 11C.6

.... - » 110:9 110.11 110.7 110.6

25 1 1 *1

107.27 108

107.27 107.27
107.27 108 — -

2 2

109.22 109.22 109.24 109.26 109.25 109.23

109.22 109.22 109.23 109.26 109.24 109.23

109.22 109.22 109.24 109.26 109.24 109.23
■

: 5 11 12 50 5 - ;2

109.22 109.24 109.24 109.26 109 23

109.22 109.12 109.23 109.24 109.23

109.22 109.24 109.24 ''V» 109.24 109.23

2 4 20 5 1

108.19 108.24 108.23
108.19 T 108.23 108.23

108.19 WW*. 108.23 108.23

2 7 4 2

108.20 108.21 108.20
'■
'i - iV* „

■• 108.20 108.21 108.19

1. 108.20 108.21 108.19
5 5 ■ 2

107.29 108.2 108.4

107.29 108.2 108.2 ......

107.29 108.2 108.4
2 1 54

106.18 106.21 106.21 106.22 106.21
106.18 106.16 *06.20 106.22 106.21 ......

106.18 106.21 106.20 106.22 106.21

10 29 . 5 1 16

104.4 104.5 104.8 104.10 104.10 104.8
104.4 104.3 104.4 104.7 104.7 104.7

104.4 104.5 104.6 104.8 104.7 104.7
10 6 25 14 20 4

106.16 106.17 106.20 106.18 106.18
106.15 106.17 106.20 106.18 106.18
106.16 106.17 106.20 106.18 106.18

10 1 25 8 103

Daily Record of U. S. Bond Prices

High
Low.

Close

Total sales in $1,000 units...

Treasury
2Xs, 1948-51

High
Low.

Close

Total sales in $1,000 units

2X8,1951-54 —..

High

2Xs, 1956-59 Low.
-'(Close

Total sales in $1,000 units—

High
Low.
Close

Total sales in $1,000 units

2Xs, 1958-63..

(High
2X», 1945...—....... Low.

[Close
Total sales in $1,000 units

2X8, 1948.-.....—.—
High
Low.

Close

Total sales in $1,000 units—
[High

2Xs, 1949-53..J Low.
(Close

Total sales in $1,000 units. . .

Federal Farm Mortgage High
3X3. 1944-64 Low.

>:xr":'(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 [High
3s, 1942-47 Low.

(Close
Total sales in $1,000 units

Federal Farm Mortgage [High
2Xs, 1942-47. Low.

Close
Total sales in $1,000 units

Home Owners' Loan (High
3s, series A, 1944-52 Low.

(Close
Total sales in $1,000 units...

Home Owners'Loan (High
2Xe, series B, 1939-4.9__ Low.

(Close
Total sales in $1,000 units

Home Owners' Loan (High
2Xs, 1942-44. Low.

(Close
Total sales in $1,000 units

Aug. 6 Auff. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

105.1 105.5 105.3
105 105.5 105.3 „ - w

105.1 105.5 105.3

—

•

— 27 2 2

103.21 103.20 103.23 103.23 103.23

103.18 103.19 103.23 103.22 103.23

103.21 103.20 103.23 103.22 103.23
■ 40 7 11 9 2

103.4 103.6 103.9 103.7 103.4
' ■

* » *»' 103.1 103.4 103.7 103.7 103.4

103.4 103.4 103.9 103.7 103.4

.... 4 4 14 10 26

1C2.10 102.12 102.14 102.16 102.15 102.13

102.9 102.11 102.12 102.14 102.15 102.13

102.10 102.12 102.13 102.16 102.15 102.13

35 4 52 44 7 1

106.2 100.5 105.31 105.29
:.v' 106.1 106.1 105.31 105.29

106.1 '.V ^ 106.1 105.31 105.29

4 2 5 1

104.23 104.25 104.25

104.23 ■fj « T' 104.25 104.25 ......

104.23 ■

m. 2, V +- 104.25 104.25 .'. .i . .'

1 5 8

102.7 102.7 102.7 102.8 102.8

„ 102.4 102.5 102.6 102.8 102-5
102.5 102.7 102.7 102.8 102.7

20 55 32 6 21

107 107.2 107.4 107.2
. T ^ •„ 107 107.2 107.4 107.1

107 107.2 107.4 107.2
2 26 4 10 _ _

106.7 106.10 106.13 106.13 106.11

106.7 106.10 106.13 106.11 106.11

106.7 106.10 106.13 106.11 106.11

2 l%%4 yy-yg 2

' ';£* m 'm 7. .«• ■' "j 106.2
106.2

. . -T 106.2
9 m » m.

■ ■ 105.1
";'W 105.1 -T,

- ....
105 1

|
• **

10V.7" 106.12 106.10

106.7 106.10 106.10

106.7 •.-J 106.12 106.10
1

•'
% 2 1 '

w ^

102.22 102.25 102.26 102.25 102.24
• 102.22 102.23 102.24 102.23 102.22

102.22 102.25 102.24 102.25 102.24

5 3 12 10 10

104.3 104.3 104.3 104.1

104.3 104.3 104.3 104

104.3 -,VV 104.3 104.3 104.1

«'m _
2 :''VW 50 1 2

* Odd lot sales, t Deferred delivery sale.

Note—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
3 Treas.3%s, 1944-46 ...109.22 to 109.23
15 Treas.2Xs, 195&-0O... 104.2 to 104.5
1 Treas. 2Xs, 1945-47 - 106.16 to 106.16

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
Aug. 6

$ per share
*50% 51%
*115 12334
*3934 48
*40 42l2
12 12%
2178 217S
26 27
63 6334
*1% 1%

$ per share
51 51

*115 12334
*3934 48
*4012 4134
115s 121S

*2114 2134
27% 28
63 63
*114 138

1114 1138

1 1%
12% 1314
U llfi,)
*11

13
19

1112
13

19%
1018 10%

180 180%
*10 12

*1378 14l8
11% 11%
*63' 64

53%* 54%
183s 1838
*234 27g

*1934 2034
72% 74
8334 8334
20% 207S|
*56 56-% I

Monday
Aug. 8

Tuesday Wednesday Thursday
Aug. 9 Aug. 10 Aug. 11

$ per share
51 51

*119 12334
*3934 48
*40 41

11% 1134
2134 22
27% 2834
62l2 63%
*114 1%

1118 11%

1% 1 4

1234 13%
11% 1112
11 11

*1212 13%
1812 1878
1C18 10%
180 182
*9 12

1312 13%
11% 11%

*6238 64
52 6334
I8I4 18%
234 234

*1934 2034
*72 72%
79% 82
20 20%
55 5Rl

11 11%

1% U4
11% 12%
*10 11%
10% 10%
*12% 13
18 18%
*9% 10%

178% 180%
10% 10%
13% 14%
11 11%
62% 63%
50 51%
18 18%
234 234

*19% 2034
*71 72%
79 79%
19 20
*54 56

$ per share
51 51-

*11978 12334
*3934 48
*40 42

11% 12%
*20% 22
28% 29%
62
1%

63%
1%

11% 11%

1%
12
*10
11

1%
12%
11
11

*12% 13%
18% 1834
*9 10

179 179

10% 10%
*13% 13%
1034 11%
*63 64

50% 52
1778 18%

173 179
*9 10%
13% 13%
10% 11%
63 63

49% 51%
1734 1734
*2% 234

*1938 20%
70 70%
79 80

19% 20
*55 5534

* Bid and asked prices; no sales on this day. J In receivership, a Def. delivery

2%
*19
70
79

234
2034
71

80
19% 1934
55 55

$ per share
5078 50%

*119 12334
*3934 48
*40 41

11% 11%
20% 21
2784 29%
5934 60%
1% 1%

*59
11 11%

*110%
1% 1%

11% 1234
10
*8

*12

10

10%
14

1734 19
*858 9%

Friday
Aug. 12

$ per share
50 50%

*119 12334
*3934 48
3934 40
10% 11%
20% 20%
27% . 2734
58 59%
*1% 1%

'1034 Ti%

"V "l%
1034 12
934 934
*8% 10
*11 12

17% 17%
834 884

171% 172
*9 10%
12% 13%
9 10%
61

47
17

2%

62

49%
17%
2%

*17% 20%
69% 69%
77% 77%
18 1834
55 55

Sales

for
the
Week

Shares
900

300

5,600
600

5,500
5,300
300

"T,900

6,905
9,800
1,400
500

100

4,100
900

3,400
200

1,700
32,600

500

16,100
1,600
600

1,600
1,500
8,300
220

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Abbott Laboratories No par

4X% conv pref 100
Abraham & Straus....No par
Acme Steel Co 25
Adams Express.. No par
Adams-Millis No par
Address-Multlgr Corp 16
Air Reduction Inc No par
Air Way EI Appliance.No par
Alabama & Vicksb'g Ry Co 100
Alaska Juneau Gold Min_._10
Albany & Susq RR 100
Allegheny Corp No par

5X% pf A with $30 war. 100
5X% pf A with $40 war. 100
5X% pf A without war.100
$2.50 prior conv pref.No par

Allegheny Steel Co No par
Allen Industries Inc 1
Allied Chemical & Dye.No par
Allied Kid Co 5
Allied Mills Co Inc No par
Allied Stores Corp No par

5% preferred 100
Allls-Chalmers Mfg No par
Alpha Portland Cem No par
Amalgam Leather Co Inc 1
6% conv preferred 50

Amerada Corp No par
Am Agric Chem (Del) ..No par
American Bank Note 10
6% preferred.. ...50

, n New stock, r Cash sale.

> Range Since Jan. 1
On Basis of 10O-Share Lots

Lowest

$ per share
36% Feb 4
119% July 19
30%Mar 23
28 June 3
6% Mar 30
14%Mar 31
16% Mar 31,
40 May 2

% Mar 30
67 Aug 3
884Mar 31
95 Apr 16

% Mar 31
6%June 17
5 Mar 30

5%June 17
734June 18

11%Mar 31
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 Mar 30
46% Apr 27

Highest

$ per share
52 July 25
11984 July 2.
42% Aug 1
52 Jan 14
1284 July 19
22 Aug 9
29% Aug 11
6584 July 25
1% July 11

67 Aug 3
13% Feb 2
9984 July 25
1% Jan 7

17% Jan 12
17% Jan 12
17% Jan 12
17% Jan 12
2134 Jan 17
10% Aug 6

184 July 19
11% July 20
14% July 25
12 July 19
68% July 28
54% July 25
1984 July 26
3% Jan 11
24 Jan 12
78 July 13
8484 Aug 5
23% July 19
60% July 5

Range for Previous
Year 1937

Lowest Highest

$ per share
36 Nov

"37" Nov

4384 Dec
7% Nov
17% Oct
16% Oct
44% Nov

% Oct

8

146
1

11
11
10

Oct

Oct
Oct
Oct
Oct

Oct

10% Oct
13 Oct

6% Oct
145 Nov

7% Dec
10 Oct

6% Oct
49 Dec
34 Oct

8% Oct
1% Oct

19 Oct

51% Nov
53% Oct
10 Oct
50 Dec

$ per share
55 Mar

69 Mar

85 Aug
22% Mar
28% Feb
36 Jan

80% Jan
5% Jan

1534'Feb
166 Aug

5% Feb
5934 Feb
59 Feb

58% Feb
52% Feb
45% Mar
23% Apr
258% Mar
17% Aug
33% Jan
217g Mar
85 Mar

83% Jan
3934 Jan
8% Mar

52% Mar
114% Mar
101% Jan
41% Jan
75% Feb

x Ex-dlv. y Ex-rights. 1 Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday | Monday Tuesday . Wednesday i Thursday « Friday
Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

$ per share
40% 407g

*132% ...

102% 103
*16714 16712

2914 2934
*48 51

2178 2214
*10934 115l2
*11318 1173s
*15

*8% gi8
13i2 13i2
1278 I27g

78

55s
78

5%
*534 12

*170 500
4% 438

21% 21%
10% 10%

17i2 1712
*11 1178
4l2 4i2

*2414 27
*41% 4212

2 2

18% 1812
8is 8i4

23 23U
67i2 67i2
1534 1534
*434 5
3578 36

*11178 119
28 28%
578 6

*36 38

3234 3312
1578 16'2

*152 158%
2l3g 2134
7938 7934
18 18

1434 15
*3H8 3178
5112 52

*13H2 13434
*55l2 5534
*141 145l2

30<4 305S
*834 878
*13 14
27 27U

*11112 112l2
*18% 19l2
14134 14212
8712 88I4
9014 91

*142% 147
778 8
IH4 113s
*85 91

6%
*38

8%
41

6%
383s
834

41

% per share
4034 41

*132%
103 104U
*167% 167%
29 2934
*48 4934
2034 2178

*10934 ...
11578 11578
*15

8%
13
13

78

5%
*534

*170

8%
13%
13U
78

5%
12

500
4% 4'2

*20s4 22
10% 10%

17l2 171o
*11

4%
*25
42
2

*173s
8

11%
434

27

42

2%
18%
8

22% 23
*6478 69%
1534 1534
434 434

36 36%
*11178 119
28 28

534 578
*36% 37%
32% 33
15% 16%

*152 158%
20% 21%
*78
18

7934
18

14% 14%
31 31
50 51%

*131% 13434
55% 5534

*141 145%
29% 30%
8% 834

*13 14

2634 27
112% 112%
*1834 19%
142% 143%
8734 88
89% 90%

*142% 147
734 8%

1078
*85

6%

11%
91

6%
38% 3878
8% 8%

3678 3734
48 48

21% 21%
110 110
*17 1734
*3% 4
30% 31
120 120

100% 100%
6% 6:

55 55

*50 90%
44% 46
10% 10%
6% 6%

79

1078 11%
*71

*70
*34

*83
*81

85
83

36%
87
84

38% 39%
54 58
24 24%
*7 7%
12 12

24% 2478
108 108

8% 834
*46% 48
57 57

118% 118%
*6% 7%
4%

*234
20

434

4%
3

20

478
10% 11%
9% 978

11 11%
*34% 36%

94

21%
12%

94
21

12

*2934 30%

19% 20%
16% 1634

*112% 11434
*17 17%
*9678 101%
* 29%
*110 116

8% 834
*74% 77%
21% 22
1834 1834
*47 48

60% 61%
*15% 157g
98% 99%
24% 24%
19% 19%
18% 18%

*1634 25%
*49 55

287g 29%
2834 29

42

37%
53

*35

36
*45

20% 21%
*109% 110
*16% 18
*3% 4
31% 31%

*120 ...

*99% 105
6 6%

54% 54%
*50 90%
43% 45%
*10 10%

$ per share
*40 41

*132%
101% 102%
167% 167%
28% 29%
*47% 48
20% 21

*10934
*11384 120
*15 ...

8% 8%
13 13%
12% 12%

*77% 78%
5% 5%

*534 12
*170 500

4% 4%
*20% 21%
*934 10%

*17 173g
*11 12

4% 43g
*24% 26%
*42 42%

2 2

*1738 18%
734 734

21% 22%
*647g 68
153g 153g
4% 4%

34% 36
* 1117g 119

2734 28%
5% 534

*36 3738
*3178 32%
153s 16

157 158%
20% 2078
*79% 80
18% 18%

14% 1434
*31 31%
49% 50%

*132% 13434
55% 55%

*141 145%
2734 2878
8% 8%

*13 14

26% 26%
*111% 112%
*18% 19%
142 14234
z86 8634
x87h 89
*143 145%

7% 734
10% 1078

*85 87%
6 6%

38% 407g
8 8%

*35 40

* per
40

132%
10134

share
40

132%
102%

*167% ....

28%
47%
20%

*10934
*116
*15

*8%
1234
12

77%
5%
*534

*170

4%
20%
*10

16%
U

4%
25%
413g
2

*1738
8

29

*603s
15

4%
35

*111%
*28

5%
*35%
31%
15%

*156

20%
79%
18%

14%
31
49

13434
5534

*141

28%
83s

*13

23%
112%
*18%
14134
8534
8734

*14314
7%
10%
85

6%
40

8
*35

2834
47%
2078
13134
118
"

87g
13
12

78

5%
12

500

4%
20%
10%
16%
11

4%
25%
42
2

18
8

22%
67%
15

4%
35%
119

2834
5%

36
32

1578
160

20%
79%
19%

14%
31

50%
13434
5534
145%
29%
8%
14

26%
112%
19%

1427g
8534
88
148

734
107g
85

6%
41%
8%

42

6%
79

11%
85

83

36%
83
84

, *6
"l'oaii
*71

*66

*34%
83
*81

3734 39

56 57%
23% 24%
*6%
1134 1134
24% 24%
108% 108%

8% 834
47% 48%
*53 57%
118 118

*6% 7%
4%
*234
19

4%

4%
3

19

47g
10% 107g
9% 97g

10%
*34%
93

1034
36%
93

20% 20%
*12 12%
*2934 30%

19% 197g
16% 16%

*112% 11434
*17% 17%
*967g 101%
* 29%
*111 116
*8 8%

*7434 7734
21% 2178
18% 18%
47% 47%
59% 6034
1578 157g
98 99%
24% 24%
19% 19%
17% 18%
*17

*50
25%
55

28% 29
28 28%

35% 36% 35% 36%
47

20%
110

17%
3%

30%

*45% 50
19% 21

*109% 110
*16% 17%
*3% 3%
3034 3034

*120
*100 104%

6 6%
*52% 55%
*50 90%
43

*10

534

43%
10%
57g
79

10% 10%
75
*71

75
75

*34% 36%
*81 87
*81 84

36% 38

5434 55%
23 23%
*6% 7

*11% 12%
23% 24

*108 112

8% 8%
*47 49

*53% 55
118% 118%
*6% 7%
*4 4%
*234 3

*18% 20
4% 4%

10% 10%
9 9%

10% 10%
*34% 36%
*85 93

20% 20%
1134 1134
2934 2934

1878 19%
1534 16%

*112% 1143.1
17% 17%

*967g 101%
30

*113% 114
*734 8

*7434 7734
2034 22%
18% 187g
4634 4634
58% 5934
*15% 157g
97% 97%
*23% 24
193g 19%
17% 18

*1634 25
*49 52

27% 28%
28 28

*45%
20
110

*16

3%
30%

*120

*1003g
6

52%
*50

4334
*10

*534
*

"10%
*7178
*72
36
*81
*81

37%

55%
23%
*6%

*1034
23%

*108%
8%

*46%
*54

*117

*6%
4

*234
*18%
4%
10%
878
97g

*34%
*85

1978
11%
*29

18%
16%

*112%
17

*967g
*28

*112%
*734

*7434
21%
18%
46

58%
*15%
99
24

19%
17

*17%
50

27%
26%

104%
6%

52%
90%
4334
10%
6

79

10%
75
75

36%
87
84

39

5534
2334
7%

12%
23%
112

8%
49

55

"7%
4

3
20
434
10%
9%

10%
36%
93

20%
12

31

19%
16%

11434
17

100%
30
114

8%
7734
23%
18%
46%
59%
1.534
99

24%
19%
17%
25
50

28
28

$ per

38%
*132%
98

*168
27
45
19

**0934
*116%
*15
8

12%
10%

*76%
53g
*534

*170
4

19

10

16

11

4%
*24%
41%
*17g

*1634
7%

21

*60%
1334
4%
34

*1117g
28

5%
35

30%
1434

*156

19%
79
19

14

*30%
47%
136

55%
*141

2778
*8%
14

22%
111

19%
141%
85

87

143%
7%
10%

*82%
6%

3834
77g

*32

34%
45%
19
110

*15%
*3%
30%

*120

*100%
534

*48

*52%
42%
*9%
5%

t

"l6%
*68%
*68
*36

*83
*82

36%
54

21%
*6%
*9

23%
109%

8%
*46%
54
117

*6%
4

234
*18%
4%
9%
8%
9%

34%
*85

19%
11%
29

18%
1534

*112%
*16%
*967g
*28%
114

7-%
*7434
21%
18%
4534
57

15%
*96

23%
18%
17

*16%
47%
26%
26

share

38%

102
170

2834
45

20%

$ per share
38 38

*132%
95% 97%

*168 170

25% 26
*41% 4634

_

_ 18% 19
13134 *10934 13134
118

"¥%
1278
113g
77%
5

12

500
4

20%
10

16%
11

4%
25
42

2%
17%
8

22%
66

1434
4%
35%
119

28%
5%

35%
30%
1578

160

20%
79%
19%

14%
31%
50
136

55%
145%
29%
8%

14

227g
111%
19%

142%
85

88%
143%
7%
10%
90

6%
40%
8%

38

36

116% 116%
*15

734 734
1134 12%
10% 10%
76 76

434 5%
*534 12

*170 500

3% 4
18% 19
9% 9%

1
15% 15%
*10% 1234
4 4%

24 24

2:41% 41%
17g 17g

16% 1634
7% 7%

187g 20%
*61 64%
13% 13%
4% 4%
33% 34

*11178 119
27% 2734
5 5%

34% 35
30% 30%
14% 14%
156 160

18% 19%
77% 78%
18 18

1278 13%
30 30

4534 47
13134 134
*55% 5534
*141 145%
25% 27
8 8%

*13 14
23 23

10378 107%
19 19

140% 141%
83% 83%
86 87

143% 143%
7 7%
9% 10

*82 90

578 6
37% 3834
7% 778

Sales

for
the

Week

2034
110

1634
4

3034

*30% 36
33 34

45% *4034 42
18% 1834
110 110

16% 16%
3 3

30 30
*120 ...

*100 104%
5% 5%
50 50
*50 90%
4134 42%
9% 9%
5% 5%

* 79

9% 9'
*68% 74
*67 75
35 35
*83 87
*82 84

33% 35%
52 52%
20% 21
*6 7%
*9% 11
23 23%

*108% 112
8% 8%

46% 46%
53 53
116 116

6% 6%
4 4

2% 234
18% 18%
4% 4%
9

8%

104%
6%
52%
90%
44%
10

534
79

1078
88

75

36%
87
84

37%

55
22

7%
11

23%
109%
8%
49
54

117

7%
4%
2«4
20

434
10

9%
10

34%
93

20%
11%
29

19%
16

11434
17%

100%
30
114

734
7734
23%
18%
46%
587g
15%
98%
23%
19%
17%
25

47%
28%
26%

9%
8%
9%

34%
93

34
*85

1834 19%
11 11

*22% 3034

17% 18
15% 15%

*112% 11434
16% 1634

*9678 100%
*28 30
*112% 114

7% 7%
*7434 7734
20% 21%
18% 1834
43% 45%
5478 5634
15% 15%

*97% 98%
23 23

18% 19%
15% 16%
*16% 25
*47 54

25% 26%
24% 25

Shares

1,700
50

7,000
300

4,300
200

11,300

""260

"¥400
2,800
1,900

70

5.700

9,000
1,100
1,100

800

200

4,300
200

1,400
1,000
600

2,400
8,300
100

2,300
800

4,800

""560
12,400

800

2,700
31,300

30

14,100
900

1,800

1,600
60

21,000
700

600

17".400
1,000
200

3,200
800
200

8,600
1,300
4,100
300

4,000
20,500

100

2,800
6,300
10,300

100

93,100
200

3,500
150
100

200

1,000
10

100

11,700
500

4~4O6
400
900

ib~66o
200

"""600
20

12",400
4,100
3,400

"""206
6,300
400

6,900
500

300

50
400

1,000
300
80

16,100
15,200
26,400
6,300
300

80

5,000
1,500

80

22,800
1,900

""400

100

400

78",300
2,600
1,300

47,000
400
800

1,300
1,300
9,500

""116
16,800
2,900

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Am Brake Shoe & Fdy.Wo par
5K% conv pref... 100

American Can 25
Preferred 100

American Car & Fdy...No par
Preferred 100

Am Chain & Cable Inc.Wo par
5% preferred 100

American Chicle No par
Am Coal Co of N J(AllegCo)25
American Colortype Co 10
Am Comm'l Alcohol Corp. .20
American Crystal Sugar 10
6% 1st preferred 100

American Encaustic Tiling..1
Amer European Sees No par
Amer Express Co 100
Amer & For'n Power No par

S7 preferred No par
$7 2d preferred A No par
56 preferred.. No par

Amer Hawaiian SS Co 10
American Hide & Leather*_._1

6% preferred ..50
American Home Products 1
American Ice No par
6% non-cum pref 100

Amer Internat Corp No par
American Locomotive..No par
Preferred... ..100

Amer Mach & Fdy Co.-Wo par
Amer Mach & Metals-.JVo par
Amer Metal Co Ltd...Wo par
6% conv preferred 100

American News Co newWo par
Amer Power & Light...Wo par
$6preferred ...Wo par
$5 preferred. . . .* No par

Am Rad & Stand San'y.Wo par
Preferred 100

American Rolling Mill 25
4>$% conv pref 100

American Safety Razor.. 18.50
American Seating Co..No par
Amer Ship Building Co.No par
Amer Smelting & Refg.Wo par
Preferred ..100

American Snuff 25
6% preferred 100

Amer Steel Foundries..Wo par
American Stores Wo par
American Stove Co Wo par
American Sugar Refining.. 100
Preferred.......j......100

Am Sumatra Tobacco..No par
Amer Telep & Teleg Co...100
American Tobacco.. 25
Common class B. ...25
6% preferred .100

Am Type Founders Inc 10
Am WaterWks & Elec.Wo par
$6 1st preferred No par

American Woolen Wo par
Preferred -.100

Amer Zinc Lead & Smelt 1
55 prior conv pref 25

Anaconda Copper Mining..50
Anaconda W & Cable..Wo par
AnchorHockGlass Corp Wo par
$6.50 conv preferred.Wo par

Andes Copper Mining 20
A P W Paper Co No par
Archer Daniels Midl'd.Wtf par
7% preferred 100

Armour&Co(Del) pf7% 8td 100
Armour & Co of Illinois 5
$6 conv pref... Wo par
7% preferred .100

Armstrong Cork Co...No par
Arnold Constable Corp 5
Artloom Corp No par
Preferred 100

Associated Dry Goods 1
6% 1st preferred 100
7% 2d preferred 100

Assoc Investments Co.-Wo par
5% pref with warrants.. 100
$5 pref without warrants 100

Atch Topeka & Santa Fe--100

5% preferred 100
Atlantic Coast Line RR 100
Atl G & W I 88 Lines..No par
5% preferred 100

Atlantic Refining 26
4% conv pref series A... 100

Atlas Corp 1

6% preferred 60
Atlas Powder No par
5% conv preferred 100

Atlas Tack Corp. . Wo par
%Auburn Automobile..No par
Austin Nichols No par
$5 prior A Wo par

Aviation Corp of Del (The) ..3
Baldwin Loco Works v t C..13
Baltimore & Ohio 100
4% preferred 100

Bangor & Aroostook 50
Conv 5% preferred 100

Barber Asphalt Corp 10
Barker Brothers ..Wo par

514% preferred 50
Barnsdall Oil Co 5
Bayuk Cigars Inc.....Wo par

1st preferred ..100
Beatrice Creamery 25
$5 preferred w w No par

Beech Creek RR.. *..60
Beech-Nut Packing Co 20
Belding-Heminway.-.-Wo par
Belgian Nat Rys part pref
Bendlx Aviation. 5
Beneficial Indus Loan..Wo par
Best & Co.. No par
Bethlehem Steel (Del) .Wo par
5% preferred 20
7% preferred 100

Blgelow-Sanf Carp Inc.Wo par
Black & DeckerMfg CoWo par
Blaw-Knox Co ..Wo par
Bloomingdale Brothers.Wo par
Blumenthal & Co pref 100
Boeing Airplane Co. ..5
Bohn Aluminum & Brass 6

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

$ per share
23% Mar 31
114 Apr21
70% Jan 3
160% Mar 30
12% Mar 30
27 Mar 31

9% Mar 29
89% Feb 18
88% Mar 31
17 Aug 5
4% Mar 29
9 Mar 29
8% Mar 30
69 June 20

2% Mar 26
4 Mar 29

177 Jan 22

2% Mar 30
13% Mar 29
5% Mar 30
10 Mar 26
9 May 26
2 Mar 29
12 Mar 29

30% Mar 26
1% Mar 30

13% Mar 28
4% Mar 30
12% Mar 29
44 June 17
10 Mar 31

2% Mar 31
23 Mar 30

99% Mar 30
20 Mar 29

3% Mar 29
19 Mar 31

16% Mar 31
9 Mar 30

148% July 1
13% Mar 30
68 Mar 29
16% Mar 31

7% Mar 26
22% Apr 1
28% Mar 31
103 Mar 29

45% Apr 7
130 Jan 17

15% Mar 31
6%Mar 31
12 June 10
21% Mar 30
101% Mar 31
12% Mar 30

111 Mar 30
58 Mar 30

58% Mar 31
130 Apr 1
378Mar 28
6 Mar 30

68 Apr 16
3% Mar 31
23% Mar 31
4% Mar 30
25 Mar 26

21 May 26
29 Mar 29

10%Mar 31
97 Apr

Mar 31
Mar 31

Apr
July 14
Mar 30

3% Mar 26
28% Mar 28
50 Mar 19

24% Mar 26
5% Mar 26
2%Mar 30

10
2

20
116

82

4

x52
56

27
72
72

Mar 29

May 12
July
Mar 30
Mar 29
Jan 22

22%Mar 31
• 40 May 27
14 Mar 31

4% Mar 26
6% Mar 26
17% Mar 31

10178 Apr 12
6% Mar 30

38% Mar 26
36 Mar 29
105 Jan 3

4% Apr 1
2%June 2
2 Mar 25

12% Mar 30
2% Mar 29
5 Mar 30
4 Mar 31

5% Mar 29
29 Mar 31

86 Jan 21

12% Mar 30
5 Mar 23

21% Mar 29

10% Mar 30
9 Mar 30

109 Apr 9
11% Mar 30
90% Apr 29
25 Apr 9
94% Apr 2
6% Mar 31
75%June 27
8% Mar 29
15% Mar 31
2678 Mar 31
39%May 27
12%June 14
75 Mar 31

17%June 3
9% Mar 30
10% Mar 31
13% Apr 4
37 May 10
20%May 27
16% Mar 31

$ per share

42% Jan 3
132% July 30
101% Aug 8
167% Aug 2
32% July 25
53 July 25
2234 July 25
104% July 19
116% Aug 12
20 July 19
9% July 19

1434 July 20
16% Jan 12
83 Jan 18

6% July 25
6% July 7

177 Jan 22

5% July 2
25% Feb 26
12% July 20

2078July 2
12 Jan 18

5% July 19
27 July 19
42% July 22
2% June 23

20% July 20
884 July 19

24% July 21
74% Jan 17
17% July 25
5% Jan 12

38% Jan 12
112%July 30
29% Jan 18
7% Jan 12

41% July 20
37% July 20
17 July 20

166% Jan 12
2278 Jan 16
80% July 20
2078 Jan 12

1534 July 25
35% Jan 11
66% Jan 12
136 Aug 11
5584 Aug 3
144% July 18
3434 Jan 10
11% Jan 18
14 July 30
31 Jan 11

117% Mar 14
20% July 21
14934 Jan 10
88% Aug 6
91 Aug 6
143% Aug 11
8% July 27
12% Jan 12
91 Aug
73g July 19

43 June 29

9% July 25
43 July 26
38 July 25
50 Janli

2178 Aug 5
110% Aug 5
19 Jan 11

4% July 7
31% Aug 8
121%Mar 2
100% Jan 18

7 July 19
72 Jan 1?

94% Jan 31
47% July 25
11 July 19
7% July 13

Tl% July 1*9
75 Aug 9
72% July 29
36% Aug 10
85 July 11
81 Aug 3
42 Jan 12

71 Jan 14

27% Jan 12
8% July 7

14% Jan 10
27% July 20
109% Aug 11

978 Jan 10
48% Aug 8
58 July 25
119 Mar 3

7% July 19
6% Jan 12
3% July 13
20% Jan 25

* 478 Aug 6
11% July 25
11 July 7
13% Jan 11
36 July 21
98 July 19
23% July 25
13% July 20
30% Aug 2

21% July 19
17% July 19

116 Jan 31

18% July 25
96% Jan 17
30% Mar 12

115% July 18
9 July 19

83 Jan 11

23% Aug 10
19 Mar 2

50% July 20
6578 Jan II
16% Jan 12
99% Aug 6
29 July 25
20% July 19
19% July 25
17% Jan 20
55 July 25
35% Jan 17
30% July 27

Range for Previous
Year 1937

Lowest Highest

$ per share
28 Oct
109 Dec
69 Dec

15178 Oct
15% Oct
36 Oct

11% Oct
86 Oct
90 Oct

20% Dec
5% Oct
8% Oct
12% Oct
80 Nov
2 Oct
5 Oct

175 Oct
2% Oct
17% Dec
534 Oct

14% Dec
784 Oct
2% Oct

20% Oct
32% Oct
1% Oct

14 Oct

5% Dec
14% Oct
53 Oct

10% Oct
3 Oct

2484 Nov
100 Nov
26
3

31

26

Dec
Oct

Oct
Oct

9% Oct
140 Oct

15% Oct
63% Dec
15% Dec

7% Oct
24% Dec
41 Nov
122 Dec
46 Oct
125 Nov
22% Oct
7% Dec

24 Dec

10478 Oct
14 Oct

140 Oct
57 Dec

5834 Dec
128% May
4% Oct
8 Oct
82 Oct

3% Oct
25% Dec
3% Oct

*27% Oct

24% Nov
39 Oct
10 Oct
96 Oct
7 Oct

2% Dec
22 Dec

11634 May
93 Oct

4% Oct
57 Dec
96 Feb
30 Oct

478 Oct
258 Oct
80 Nov
6 Dec

58 Dec
83 Nov
33 Dec

71% Dec
70 Dec

3278 Nov

66% Dec
18 Oct
5 Oct
9 Oct
18 Oct

101% Sept
7% Dec

39% Oct
38 Nov
101 Dec

4% Oct
3% Dec
2 Sept
15 Dec

2% Oct
5 Oct

8% Oct
10 Oct
30 Oct
89 Dec

10% Oct
7% Dec

20 Nov

10 Oct

9% Oct
108 Oct

13% Oct
92 Nov

29% Dec
9034 Oct
7% Oct

82% Dec
8% Oct
15 Oct
29 Dec
41 Oct
14 Oct

85% Nov
22% Dec
13% Nov
9 Oct

15% Dec
50 Dec
16 Oct
21 Oct

$ per share
8034 Feb
160 Feb
121 Jan
174 Jan
71 Feb

104% Feb
3334 Aug
150 Apr
112 Aug
29 Jan

23% Mar
3034 Mar
33% Jan
99% Mar
13% Jan
17 Jan

225 Mar

1384 Jan
6878 Jan
38% Jan

5878 Jan
21 Feb

11% Mar
5584 Mar
52% Mar
434 Mar

27% Feb
1784 Mar
5878 Feb
125 Feb

2988 Mar
13% Jan
6884 Mar

129% Feb
31% Dec
16% Jan
87% Feb
72% Jan
29% Feb
170 Jan

45% Mar
101% Aug
36 Feb

29 Feb
58 Mar

10534 Mar
154 Jan

68% Jan
148 Feb

73% Jan
26% Jan

* Bid and aakedj?rlces; no sales on this day, t In receivership, a Def. delivery. » New stock, r Cash sale, x Ex-dlv. y Ex-rlghts. f Called for redemption.
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday Monday . Tuesday Wednesday Thursday Friday
Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

per share
*94 ^ ,96
*46 47
14 14

*173s 17J2
^32% 33%

4 4

25*4 25*4
12'% 12%
347g 3512

>39% 40"

39% 39l2
2 2

9% 9%
11% 11%
*32 33
1812 18%
34% 34%
10% 10%
12 12%
*90 93

$ per share
*94 96
47 47%
*13% 14
17% 17%
31% 33
*3% 4%
25 < 25%
12 12%
34% 35%
*38 40

39% 40%
*2 2%
*8*4 9
11% 11%
31 31
18% 18%
*34

10

36
10%

1134 12%
93 93

$ per share
♦94 96

*40% 47%
*13% 14
17% 17%
31% 32%
*3% 4
*24% 25%
11% 11%
33% 34%
*38% 40
40
*2

*8%

40%
2%
9

10% 11%
*30% 32
18

*34

9%
11% 11%
*92 u 95

18
36

9%

$ per share
*94 96

*46% 47%
*13% 14
17% 17%
32 32%
*3% 4
24% 25%
11% 11%
33% 34%
38% 38%
39% 3934
*2 2%
*8%
II

32
18
*34

9

11%
32
18

36

*9% 10%
11% 11%
93 93

$ per share
*94 96

47% 47%
13% 13%
17% 17%
31% 33
*3% 4
24% 24%
1034 1134
32% 3434
*36% 40
39% 39%
9 9

8% 8%
10% 11
31 31

17% 17%

6 6 d ii 6% 5%ii 6 5% 6

43% 43% ♦41 * 43 42 42 41% 42

5% 5% 5% 5% 5 5% 5 5

3684 37% 35% 37% 35 36 35% 36%

21% 23 21% 21% *20% 22 *21% 2234

16 16% 15% 16% 15 16 1434 16

20% 20% 20 20% 19% 1934 19i4 1934

2% 2% r2% 2% *2% 2% 2% 2%
*8 10% *8% 10% *8 10% *8% 9%
17 17 *16 1734 16 16 16 16

9 9% 8% 9 8% 8% 884 884

21% 22 22 22 21% 2134 *21% 22%

334 4 334 3% 3% 3% 3% 3%
12 12% *12 12% 12 12 11% 11%

*35% 38 *35% 37% *35% 37% *35% 37%

20% 20% 20% 20% 19% 19% 20 20%

1934 20 21 22 21 a4 22 21% 2134

*50% 51 51 51 *50% 51 51 51

2 2 2 2% 1% 2 S 2 2

9 9 884 8% 8% 8% 8% 8%

18% 18% 18% 18% 17% 17% 17 17%
20 20% 19% 20 1834 19'% 19 19%

*37% *37% *40 *40

7 7 6% 6% 6% 6% 684
*38

6%

**39 40% 40% 40% 40 40 42

U *834 9% 8% 8% *834 9% *8% 884
40 40 *39 45 *39 45 *39 45

>76% 79 *76% 79 *76% 79 *77 79

*17 18% *17 18% 17 17 17% 17%
'

*3% 4 3% 3% *3% 3% *3% 334
99 99 99 99 95 96 93 96%
116% 120 *110% 120 *116% 120 *11684 119

v 56 56% 5534 56% 53-% 54% 53 53%
*106% HO *106 1091.1 *106% 109 *106 1C8

^ 22% 24 23% 24% 23% 25% 24% 25%
88 88 *88 90 90 90 89 89%

'

23% 24% 23% 24 24% 24% 23% 24

*68 70 69% 69% *68 70 *68 70

20 20 19% 20 20 20 20% 20*4
5% 5% 5 5% 4% 5 434 5

107 107 107 107 *106% 108 108 108

*13 14% *123s 14% *12% 14% *13 14%

*6% 7% *6% 7% *6% 7% *6% 7

*5% 61-1 5% 5% *5% 5% *5% 6%
*90 99 *90 99 *90 99 *90 99

49 49 48% 49% 47 47% 46 47%

10 10% 10 10 9% 9% 9% 9%
38% 38% 37 39 36 36 36 36%
*97% 100 *97% 100 *97% 100 97% 97%

*27% 29 *28% 28% 2734 2734 26% 26%

*1134 12% *1134 12% 12 12 12 12

43 43% *40% 43% *41% 43 41% 41%

33% 34% 32% 33% 31% 32% 3134 33

*77 ....- *76% mm- - *7634 'mm mm *77 77%

*% % *% % % h *% %
*3% 4 3 3% *3 4 3 3

*s4 % *84 ■;r % *a4 % 34 %

*4% 434 *4% 434 *4% 4% 4% 4%

14% 15% *14 14% 14 14 *1334 14

84 % *% % *% 34 *% 34

1% 1% 1% 1% 1% 13g 1% 1%
1% 1% 1 1% *1 1% 1 1

4% 434 *3% 434 *4 4% *4 4%
16 16% 15% 16% 15% 15% 15% 1534
*34 37 *36 37 36 36 35% 35%

L.43 43 *38 43% *3734 43% *38 43%
% 1 *% 1 % % *84 1

*2% 2% *2 2% 2 2 2 2

*134 2 *1% 2 1% 1% 1% 1%
*10% 12 *1034 11% *1034 11% *1034 11%

18% 183.1 18% 18% *17% 17% 17% 17%
10% 10% 10% 10% 10% 10% 10% 10%
*42 48 *37 45 *32% 45 *37 45

74% 75% 72% 74% 7Q34 73% 71 73

10% 10% *1034 11 10% 10% 1034 10 34
*68 71 68 68 68 68 68 68%
*49 62 *49 62 *49 62 *49 62

*4% 4% *4% 4% 4% 4% 4% 4%
2484 2434 24 24 *23% 2334 ,*2234 24

*112 112 112% 112 112 112 112

27% 27% 27% 28% 2634 27% 27% 27%
*71 93 *71 93 *70% 93 *59% 93

41% 4134 41% 4134 41 41% 41 41

24 24% 23 24% 2234 23% 2234 23

*122% *».„» _ „ *122% rnmmm *122% •-W-- *122% ----

*138% 139% 139 139 137% 139 137 137

5834 5834 *58% 5834 5884 5834 *58% 59

*1,000 - - *1,000 • --- *1,000 *1,000
13 1334 12% 1334 1234 13% 12% 13%
*95 96 96 96 *95 (95% *95 95%
36 36% 35% 36% 34% 35% 3434 35%

*95% 105 *95% 105 *95% 105 *95% 105
* 26% *_ 26% * 26% * 26%
"l7% 17% 17% 17% *16% 17 *16% 17

7 7 7% 734 *634 7% 7% 7%
*9% 10 934 934 9 9 *9 9%
*6 9 *6% 9 *6% 9 *634 9

20% 20% 20 20% 19% 19% 19% 19%
*19% 20 20 20 *18% 20 *19 20

*91% 93 92 93% 92 92 *88 92

14 14% 14% 14% 14% 14% *13% 14%
*32 • 37% *32% 33 *32% 34 *32% 34

7% 7% 7% 7% 7 7% 7 7%
*63% 67 *64% 67 67 67 *64% 67

*5834 62 *5834 6134 *5834 6134 *-5834 6134
49% 50 49% 49.% 48% 49% 49% 493.1

*104 105 104% 104% 105 105 *103 106

55% 56 54% 55% 5434 55% 5434 54%
*107% IH84 *107 118 *107 118 *107 111

11% 12 11% 12 11 11% 10% 11%
1% 1% 1% 1% 1% 1% 1% 1%

X'39% 39% 37% 39 37% 37% *37% 37%

*26% 2634 26% 2634 26% 26% 26% 26%

34

834
11

*87

5%
40
5

34

9%
11%
93

.6
41

5%
33% 3034
20% 22%
14 15%
19

2%
734
16

8%

19%
2%
7%
16

8%

6%
42

8%
45

21% 21%
3% 334
11% 12
*32% 37%
19 19%
20 21%
*4934 51

1% 1%
8% 8%
1634 17%
18 19%

*41%

6%
*38

8%
*39

*77% 83%
17 17

3% 3%
88 92

116% 11034
52% 54

*106 108

22% 24%
*89 90
22 23'
67% 68
20% 2034
4% 4%

108 108

*10% 13
6% 6%
5 5

*90 99

45% 46%

8% 9%
35% 36%
*97 98%
*25 26

1134 12
40% 40%
30% 3134
*77

*%
3

34 %

13% 13%
*%
1%
1

*3%

1%
1

4

1434 15%
*34% 35%
*42 43%

34 34

1% 1%
10%. 10%
17 17%
10% 10%
*37 45

70 73%
1034 1034
68 68%
*49 62

4% 4%
25 25

*111% 113
26% 27%
*59% 93
39% 4034
22 23

*122% ...

136 137%
*58% 59
*1000

12% 1234
*94 95%
33% 36

*95% 105
1 26%
15% 16%
*6

*8%
*6%
19

19

*87

8 per share
94 94%
*46% 47%
*11% 14
xl7 17%
29% 31
3% 3%

24 24

10% 10%
30% 32
*33 34

239% 39%
9 9

*7% 8%
934 10%

30% 30%
1034 17
33% 33%
834 834
1034 11%
*87 93

5% 512
*37% 42
4% 4%

31% 33%
20 20

13% 14
18 18%

2%
8

Sales

for
the
Week

2%
8

15% 15%
8 8%

22

3%
22

3%
10% 11
*32% 37%
18% 19%
20 20%

*

*49% 51
134 1%
734 8%

• 16% 16%
17% 18%
*40

6%
40
8

*39

77%
*16%

3%
86%
115

249%
*10434
22

*89

20%
65
*20

4%
107%
10%
6

*5

*90

43%

8%
3334
*97

24%
*11

39

29%
*76%
*%
234
*34
3%

6%
40

8

45

77%
17%
3%

88

115%
5134
10634
23%
90

21%
65%
2034
4%

107%
10%
6

5%
99
45

8%
35

100
25
12

39

30
"

%
3

%
3%

13%
%
1%

. 1

3%
13%
35
*42

*%
• 1%

1%
10%
16%
9%

*37

67%
1034
*68
*49
*4

*21%
*111%
26

*59%
38

2034
*122%
131%
*5834
*1000

1134
95

32

Shares

40
40
200

6,300
24,000

300

1,000
13,900
30,900
8,600
1,200
600

300

7,500
600

1,600
400

1,200
11,500

30

7,900
470

3,900
13,100
2,300
11,400
3,500
1,100
400
140

2,400
800

3,200
2,400

"2",600
4,700
300

6,900
7,400
4,400
16,700

15,500
500

300
20

- 60
300
800

3,600
50

4,500

•70.100
50)

2,200
150

2,500
7,200
240
200
400
200

~4jo6
6,900
420
100

500
400
600

14,900

"""400
1,000
500

600

13%
34
1%
1

3%
14%
35

43%
1

134

1%
10%
16%
10

45

69%
1034
69%
62

4%
23

113
26

93
39

22%

134"%
59

"12"
95

33%

7
9

9

19%
19%
92%

13% 13%
32% 32%
634 7%

*64% 66
*5834 6134
.47% 49%
105 105%
53 54%

*107 110
10 11

1% 1%
3734 38%
2534 26%

*95% 105 —' — mm'm —

♦ 26% ------

15 15 1,000
*6% 7 200

*8% 9 40

*6% 9 ------

*18% 1934 1,800
*17% 20 300

89% 89%, 800

12% 13 1,700
*32 37 100

6% 6% 29,800
64% 64% 300

5834 5834 10

4638 47 9,900
*103 10434 400

51% 52% 9,300
107 107 100

9% 10% 30,200
1% 1% 42,100

37 37 1,500
25% 26% 5,700

1,000
200

1,000
1,500
300

5,700
300

100

1,100
600

1,000
200

2,000
6,800

134",400
800
160

"""eoo
600

180

2,200

~5~806
6,400

"

"l",400
200

10:206
300

7,400

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par

Bon Ami class A-.—.-iVO par
Class B —No par

Bond Stores Inc 1
Borden Co (The) 16
Borg-Warner Corp 5
Boston A Maine RR———100
Bovrer RoUer Bearing Co., 17
Bridgeport Brass Co---No par
Brlgg* Manufacturing-iVo par
Brlggf- A Stratton No par
Bristol Myers Co 5
Brooklyn A Queens Tr.No par
f0 preferred No par

Bklyn-Manl. Transit..No par
S6 preferred series A.No par

Brooklyn Union Gas..-No par
Brown Shoe Co.. No par
Bruns-Balke-Collender No par
Bucyrus- Er'e Co —5
7% p rarerred 100

Bttdd (E G) Mr? No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
BuJiard Co No par

Burlington Mills Corp 1
Burroughs Add Maeh._No par
{Bush Terminal No par
Debentures 100

{Bosh Term BJdggu pf ctfs 100
Butler Bros 10
6% conv pre!erred—....30

Butte Copper A Zinc 5
Byers Co <A M).._ No par
Participating preferred.. 100

Byron Jackson Co No par
California Packing No par

5% preferred.—........50
Callahan Zinc-Lead 1
Calumet A Hecla Cone Cop. .6
Campbell W A C Fdy._No par
Canada Dry Ginger Ale 5
Canada Sou Ry Co 100

Canadian Pacific Ry 25
Cannon Mills -No par

Capital Admin class A .1
$3 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
5% preferred 100

Celanese Corp of Amer-No par

7% prior preferred 100
Celotei Co ..Nc par

5% preferred 100
Central Aguirre Assoc..No par

Central Foundry Co 1
Central 111 Lt 4pref-.lOO
Central RR of New Jersey. 100
Central Violets Sugar Oo...l9
Century Ribbon Mills.-No par
Preferred ...100

Cerro de Pasco Copper.No par

Certain-Teed Products 1

6% prior preferred 100
Cham Pap A Fib Co 0% pf 100
Common No par

Checker Cab ... ..5

Cheaapeake Corp No par

Chewapeake A Ohio Ry 25
Preferred series A .100

{Chic A East 111 Ry Co 100
6% preferred 100

{Chicago Great Western.. 100
4% preferred. 100

{Chic Ind A Loulsv 4% pf 100
Chicago Mail Order Co 6
{Chic Mil St P A Pao..No par

5% preferred 100
{Chicago A North West'n.lOO
Preferred 100

Chicago Pneumat Tool No par
$3 conv preferred No par

Pr pf ($2 50;cumdlv_.No par
{Chic Rock lul A Pacific... 100
7% preferred.... 100

6% preferred 100
Chicago Yellow Cab...No par
Chic kasha Cotton Oil.. 10
Chllds Co No pa)
Chile Copper Co ...25
Chrysler Corp 5
City Ice A Fuel No par
6H% preferred 100

City Investing Co 100
City stores ... 5
Clark Equipment No par
Clev El Ilium 44 50 pf.No par
Clev Graph Bronie Co (The; 1
Clev A Pitts RR Co 7% gtd 60
Climax Molybdenum-.No par
Cluett Peabody A Co.-No par
Pre;erred ...100

Coca Cola Co (The) No par
Class A No par

Coca-Cola Inter. Corp..No par
Colgate Paimo'lve-Peet No par

6% preferred 100
Collins A Alkman ..No par

6% conv preferred 100
Colonial Beacon Oil No par
Colo Fuel A Iron Corp.No par
Colorado A Southern ..100
4% let preferred 100

4% 20 preferred 100
Columbia Br'd SysIncclA 2 60
Class B 2.50

Columbian Carbon v 10 No par
Columbia Plct v 10 No par
*2 75 conv preferred-No par

Columbia Gas A Elec. .No par
0% preferred series A... 100
5% preferred ....100

Commercial Credit .10
4% % conv preferred 100

Comm') Invest Truet_.No par
$4.25 conv pf ser '35_No par

Commercial Solvents No par
Commonw'ltn A Sou No par
*6 preferred series.—No par

Commonwealth Edison Co..25

Highest

% 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

1234 Mar 30
18 Mar 30
28 Feb 3

1% Mar 25
3%Mar 20
5% Mar 30

*10*4 Mar 31
10% Mar 29
27%May 27
5% Mar 26
5% Mar 31
75 Apr 18

3% Mar31
25 Mar 26
3 Mar 26

15% Mar 26
13% Mar 31
6% Mar 29
14% Mar 31
1% Mar 28
4% Mar 26
034 Mar 30
5%May 31
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%Mar3i

34% Mar 28
63% Apr 14
12%June 13
2% Mar 25

02% Mar 31
98% Jan 3
29% Mar 31
100% Jan 4

9 Mar 30
82 July 5
12% Mar 26
46 Mar 28

19% Aug 8
2 Mar 26

99% Apr 11
7 Mar 26
4 Mar 29

3% Mar 31
90 June 15
26% Mar 29

4% Mar 30
17% Mar 31
94 June 1
18 May 4
6 June 14

27% Mar 30
22 June 18
70 Apr 26

% Mar 18
1% Mar 23
% Jan 26

2% Mar 26
1 July 1
8% Mar 31
% Mar 28
% Mar 26
% Mar 29

2 Mar 31

6% Mar 31
22 Mar 30

37%June 9
% Mar31

1% Mar 28
1 Mar 28
8 Mar 25
12 Mar 29

3% Mar 30
25 May 31
35% Mar 31
10 Mar 30
69 Jan 5
64 Mar 22
2 Mar 24

10% Mar 26
106 Apr 7
15% Mar 26
67% July 2
32% Mar 29
10% Mar 31

111 Jan 3

105% Mar 30
37% July 8

976 May 5
7% Mar 30
78 May 31
13% Mar 31

8784June 29
20 June 24

9% Mar 30
3% Mar 31
4% Mar 29
4 Apr 1

13% Mar 29
13 Mar 29

53«4 Apr 1
9 Mar 30

27% Apr 1
5% Mar 30

57 May 3
50 May 16
23 Mar 30
84 Mar 28

31% Mar 31
90 Jan 31

5% Mar 30
1 Mar 29

25 Mar 31

22% Mar 30

$ per share
96 July 28
48 July 12
14% July 19
19% Jan 12
33% Aug 6
4% Jan 10

2534 Aug 6
12% July 26
35% Aug 6
38% Aue 10
40% Aug 8
2% Jan 13
10%July 8
13% Jan 13
37 Jan 13
21% Jan 11
41 Jan 24

10% July 13
12% July 25
93 Aug 8

634 July 21
54% Jan 11
5% Jan 20

39 July 25
23% July 25
1638 Aug 6
22% July 25
3% Jan 15

11 Jan 17
17%June30
10 July 19
24 July 19
4% July 25
13% July 21
41 June 30
22 July 25
24% Jan 11
51 Aug 8
2% Jan 10
10% Jan 11
1834 Aug 6
21% July 22
45 July 13

8% Jan 10
42 July 25
834 Aug 3
40 Apr 18
89 Jan 17
18% July 20
4% Jan 12

107% July 25
120 Aug 4
58 July 25
106 May 11
25% Aug 10
94 Jau 12

26% Jan 7
72% July 21
28 Jan 3
5% July 25

108 Aug 1
14 July 25
8% Jail 10
6% July 25

104 Apr 2
49% Aug 8

10% July 25
40 July 23
106 Mar 4

30% Jan 12
1234 July 20
48% Mar 2
38% JaD 17
89 '•Jan 6

1% Feb 23
4 July 7
1% Jan 10
5*8 Jan 10
234july 8
15% July 19
1 Jan 6

1% Jan 10
134 Jan 10
5% July 22
16% July 20
37 July 22
44 July 27
1% Jan 20
3 July 7

2% Jan 12
1234 Jau 12
19% July 26
10% Aug 6
42 July 27
75% July 25
13% Jan 12
74% July 19
60 Feb 2s
5% July 19

27 July 21
112% Aug 5
28% Aug 8
76 Jau 27

45%May 11
2534 July 22
124 Aug 1
14284 Aug 3
60 May 17
976 May 5
1334 July 25
96 Aug 8
37% July 29
97 Aug 5
29 Feb 8
20 Jan 15

8*4 Jan 12
11*4 Jan i0
10 June 30

2234 July 19
22% July 19
98% July 25
16% July 19
35% July 19
9% Jan 13
79 Jan 15
65 Jan 18
50 Aug 6

105% Aug 11
56 Aug 6
107 July 29
12% July 29
2 Jan 3
45 May 11
28 May 11

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*4 Dec 50% Aug
3 Oct 15*4 Mar

15% Dec 34 Aug
7 Oct 23% Feb
18 Oct 69% Feb
22 Dec 53% Feb
28 Dec 47 Jan
1 Oct 8 Jan
5% Dec 38% Jan
7 Dec 53 Jan

21 Deo 102% Jan
15% Deo 52*4 Jan
34 Dec 50 Jan
6 Oct 24% Jan
0% Oct 25% Feb
70 Dec 117% Mar

2% Oct 14*8 Jan
35 Oct 98 Jan

2% Oct 13 Feb

24% Dec 65% Mar
10u Oct 45% Jan
6*4 Dec 18% July
15 Oct 35% Feb
1% Oct 11*4 Jan
0% Dec 39 Feb
10 Oct 45% Feb
5% Oct 18»4 Mar

16% Oct 30% Mar
2% Oct 9% Feb
0 Oct 33*4 Mar

24 Oct 91 Jan

12% Oct 34% Mar
18% Dec 48% Feb
49% Dec 52% Sept
1 Oct 6% Feb
4 Oct 20% Jan

; 10 Deo 37% Feb
9% Oct 38% Mar

44 Dec 61 Jan

0% Oct
1

17% Mar
28 Nov 61% Jan
4% Dec 18% Mar

37% Dec 62% Jan
90 Oct 102 Feb

13% Nov 35% June
2% Oct 9% Apr

80 Nov 191*4 Aug
97 Dec 129*4 Jan
40 Nov 100 Feb
97 Dec 105% Aug
13 Dec 41% May
90 Dec 115 June

19% Dec 48% Mar
62 Oct 82% Jan
24 Oct 39% Jan
2 Oct 12% Jan
90 June 107% Jan

C 8 Oct 41*4 Jan
4 Oct 24*4 Jan
3% Oct 14% Mar
95 Sept 115 Jan

34*4 Dec 80% Mar

3% Oct 23% Feb
18% Oct 82 Feb

103% Dec 111 Feb

25% Nov 63%June
5 Oct 48 Feb

z40 Nov 90% Mar
31 Oct 68% Mar
89 Dec 100 Mar

*4 Oct 4*4 Mar
2 Oct 13% Mar
1 Oct 4 Mar

3 Oct 18% Mar
2% Dec 12% May
10 Dec 32 Jan

% Dec 3% Mar
1% Oct 7% Mar
% Dec 6% Mar

2% Dec 19% Feb
634 Oct 33 Feb

28*4 Deo 45 Aug

*4 Dec 3% Mar
1% Oct 10% Feb
1 Oct 8*4 Mar
6% Oot 27% Jan
12 Oct 22% Jan
3 Oct 15% Mar

36 Oct 80 Mar
■ 46% Dec 135% Feb

11 Oct 21% Feb
57 Dec 92 Feb

58 Dec 74 July
2 Oct 10% Mar
17% Dec 48 Aug

102*4 June 113 Jan

19% Dec 48% Aug
82 Oct 90 Jan

24% Nov 41 Dec

13% Deo 29% July
110% Dec 132% June
93*4 Oct 170% Apr
66% Jan 59 June

8% Oct 25% Mar
95 Dee 104% Jan
18 Deo 02*4 Feb

98*< Nov 112*4 Mar
26 Jan 45 Apr
11% Oct 51% Feb
6% Dec 27% Mar
8 Dec 30 Jan

7% Dec 29 Jan

16*4 Dec 32 Aug
16% Dec 31% Aug
05 Nov 125*4 Apr
10 Oct 39% Jan
25*4 Dec 46% Jan
z4% Oct 20% Jan
z68% Oct 108 Jan

64% Dec 101 Jan
30% Dec 69% Jan
80 Dec 114 Jan
34 Dec 80% Jan
80 Dec 120 Jan
5 Oct 21% Jan
1 Oct 4% Jan

34 Oct 75% Jan

• Bid and asked prices; no sales on this day. { In receivership, a Def. delivery, n New stock, r Cash sale, t Ex-dlv, y Ex-rlghts. t Called for redemption.
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Volume 147 New York Stock Record—Continued—Page 4 995
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday 1 Wednesday Thursday Friday
for
the

Aug . 6 Aug . 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares
*8% 884 884 8% 8% 8% ♦8% 8% 8% 8% 7% 7% 600
25U 25% 25 25% 24% 25% 24% 25 24% 2478 23% 23% 5,300
*8% 12 ♦8% 12 8% 8% *8 12 *8% 12 *7% 12 100
*11% 14 *11% 14 *11% 14% ♦12 14 *12% 14 12 12% 40
16 16% 1534 16% 15% 15% 15% 15% 15% 15% 14% 15 4,000
914 9% *9% 9% 8% 8% 8 8% 8% 8% 8 8 1,000
68 68 *66% 68 *67 68 67 67% *65% 68 *60 68 60
82% 82% *82 837g *82 83 83 83 *83 8378 *83 8378 40
*1*8 1% 1% 1% 1% 1% *1% 1%

, *i% 1% 1% 1% 1,100
83s 83j 8% 8% 8% 8% 8% 8% 8% 8% 8 8% 2,300

28*4 28% 28% 29 27% 28% 2778 28 £26% 27% 25% 26% 34,100
*99% 100 100 100 99% 99% 99% 100 99% 99% 99 99% 2,100

6 6 *5% 5% *5% 5% 5% 5% 5% 5% *5% 5% 1,100
10% 10% 10% 10% 10 10% 10 10% 10 10% 9% 978 16,900

*10312 110 *103% 110 *103% 110 *103% 110 *103% 110 *103% 110
4% 438 4 4% *3% 4 *3% 4% *3% 4% 3 3% 900

%
434

% % % % % % % •-?, % % % 13,800
*414 4% 4% *4% 4% 4% 4% 4% 4% *4 4% 300
19 19 *18 20 *17% 19% *17% 20 *17% 19 *17% 19 100

*87% 89 *87% 89% *87% 90% *87 89 *86% 89 8f>78 8578 100
165s 17% 16% 1678 15% 16% 15% 16% 15% 16 14% 15 7,000
2512 26 25 25% 24 24% 23% 24% 21%

'

24% 20% 22% 13,500
23, 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 4,200

*100% 101 99% 100 99 99 *99 100 98 98% *95 98% 700
4014 46% 46 46% 45% 46% 45% 46 45% 45% 44 45% 7,800
111 111 11134 111% *111 111% *111 111% 111% 111% *110 11178 300
10]8 10% 10% 10% 9% 10% 10 10 9% 9% 9% 9% 2,000
34*4 3534 34% 35 34% 34% 34% 34% 34% 34% 33% 33% 1.500
1'4 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 2,400

34*4 35% 35 35% 34% 35 3378 34% 32% 33% 31% 32% 8,000
. *1714 18 *17 18 17 17% 16% 16% 16% 16% *15% 16% 400
*49 51% 49% 49% *49% 4934 49% 49% *48% 49 48 48 50
69i2 69s* 69% 69% 69 69% 69 69 68% 69 68 69 2,300

♦16734 *167% *167% »«•••«. *167% ~ m-» - *167% » «. - *167%
478 5% 5 5 478 478 4% ■ 4% 4% 478 4 4% 9,800

3434 35% 34% 3578 33% 35% 34 35% 33 35% 31% 32% 17,900
11H2 112 *111% 112% 111% 112 *111% 112% 112% 112% *112 112% 600
*24i2 25 24% 24% 24% 24% *24% 25 25 25 24% 24% 500
*9i2 10 9% 9% *9% 10 *9% 10 9% 9% 8% 9 1,500
3514 353j 34% 35% 3.3 33% 3278 33% 31% 33% 30% 31% 5,000
*36 40 *36 38% *36 40 37 37 36 36 *32% 40 200
*32U 34% *32% 34% *32% 34% *32% 34% *32% 34 *32% 33%
137s 13'8 13% 14% 13% 13% 13% 13% 13 13% 12% 12% 7,500
*78 82 81% 81% *80 82 80 80 *78% 80 *78% 80 40
37 3734 36% 37% 35% 36% 36% 37 35 35% 32 34% 8,400
*86 88 *86 90 86 86 *86 90 85 85 *70 90 300
*5, % % % % % % % *% % % % 1,500

*734 8% *7% 8% 7% 7% 6% 678 6% 6"8 0% 6% 280
5 5% 5 5 5 5 *4% 5 4% 4% 4 4% 2,500

*68'« 72% *68% 72% 68% 69 69% 69% *61 70 *61 70 70
17 17% 18 18 *17% 18 17% 17% 17 17 16 16 900
6$ 8 7% 8 71.1 7% 778 8% 778 8% 6% 712 17,800

49i2 50% 50 51% 49% 50% 52% 56 54 55 48 51 4,100
534 5's 5% 5% 5% 5% 5% 5% 5% 5% 5 5% 42,100

24% 24% 23% 24% . 23% 2378 23% 24 22% 23% 22 22% 20,500
*70 75 *70 75 75 75 *70% 80 *70% 80 *70 80 10
*32 44 *32 44 *32 44 *35 42% 42% 42% 42 42 200
26% 26% 26% 27 26% 26% 26% 26% 25% 26% 2378 25 2,700
*7 734 : 7% 7% *6% 8 *6% 7% 7 7 *6 7% 200
*14 16 *14% 16 *14 16 *15 16 *15 16 15 15 100
1034 1034 10% 10% 10% 10% 10% 10% 10 10% 9% 9% 2,400

*10734 10S34 ♦107% - - - - *107% 10S% 108% *107% 108% 107% 108% 60
20's 22 20% 21% 20% 20 7s 20% 21 19 20% 18% 19 23,400
23% 23% *23% 24% 23% 24 *23% 23% *23% 23% £23% 24% 700
*13's 15 *13% 15 *13% 14 *13% 14 *13% 14 13% 13% 100
2014 22% 21% 23% 21% 23% 22 23% 20% 22% 19 20% 51,400
778 8% 7% 8% 7% 7% 7% 8 7% 778 6% 7% 7,900

*134 2% *2 2% *178 2% 1% 1% *1% 2 1% 1% 400
*102i2 105 103% 103% *102 105 *102 105 *103% 105 *102% 104 100

*334 6 *3% 6 *3% 6 *3% 5% 3% 3% 3% 3% 50
*6 97« *3 97g *6 97S *6 978 *6 9% *6 9% - -

36 36 36% 36% 36 36 *34 36% 36 36 34 34 270
*2914 30 *29% 29% z29 29 *28% 29% 28% 28% 28% 28% 300
3934 3934 *39% 40% *38% 40% 39% 39% 38% 39 38 38 600
10i2 107s 10% 107« 978 10% 10% 10% 9 10 9 9% 4,100
1634 17% 16% 1678 16% 16% 15% 16% 15 1578 15 15% 5,900
*73 79% *74% 79% *74% 79% ♦74% 79% 74% 74% *74% 76 100
*13% 137j *13% 13'8 13% 13% *13% 137S *13% 13% 13% 13% 300
*31% 32% 32 32 32 32 *31% 32% 31% 31% 31% 31% 300
23% 23% 23% 23% 23% 23% 22% 23 21% 23 21 21 1,300
33% 33% 33% 34 33% 33 7« 337g 34% 33% 34% 33% 34 14,600
*5% 57* *5% 5% *57g 6% *578 6 5% 57s ♦5% 6 400
51 a4 5234 50% 52 49% 50% 50 51% 48% 50% 47 48% 14,600

*133 135 131 133 128 130 130% 130% 128 130% *126 132 1,500
*20% 23% *20% 23% *20 23% *20 23% *18 23 *18 23%
*12 1334 *12 13% *11% 13% *11% 12% *11% 11% 11 11% 500
*4% 4% 4% 4% 4% 4% 4% 4% 4 4 3% 3% 1,000
*10 13% *11 13% *11 13% 11 11 *10 13% *10 13% 100
*103 110 110 110 *107 115 *107 111 *107 111 *107 111 50
131% 13334 131% 133% 128 131 128% 130% 126 128% 122 125 11,800
135% 135% 135 135 135 135 134% 135 134 134% 134 134 1,400
*117li 120 *117% 120 *117% 120 *11712 120 *118 120 *118 119% w « «. «.

*115% 116 *115% 116 115% 115% *115% 116 115% 116 116 116 100
6% 634 *6% 6% 6% 6% ♦6% 6% 5% 6% 5% 5% 1,000

179 179 178 178% 177 178 176% 177% 175 177 171 174 2,300
♦167% 171 *162 171 *162 171 *162 171 *162 171 *162 171
21 21% 21 21% 21% 21% 21% 217g 20% 2078 19% 20% "3,400
4% 4% 4% 4% 4% 4% 4% 4% 4% .4% 378 4% 2,300

27% 28 27 2778 26% 27% 27 2778 25% 27% 25 25% 22,100
9% 9% 9% 91O 9% 9% 9% 9% 8% 9% 8% 87S 11,600
3 3% *3 3% 3% 3% 3 3 *2% 3% *27g 3 500
12 12% 1178 12% 11% 1178 11% 1178 10% 11% 10 10% 25,200
41 41 40 40% 38% 39% 39 39% 36% 40% 36 36% 2,500
*35% 37% 37% 37% *35% 37% *34% 36% *32% 3578 *32 34% 400
*30% 31 31 31 30 30% 30% 30% 30 30% 29% 30 900
TV 1% 4;. 1% 1% 1% 1% *1% 1% 1% 1% 1% 1% 900'

25% 25% 25% 2512 25 25% 25 25 24% 24 78 23% 24 1,600
*43% 44% 44% 44i4 *43% 45% *44 47% 44% 44% *43 47% 900

*10534 107% *105% 108 *107% 108 107% 107% *106 108 107% 107% 120
6 6% 6 6% 5% 578 5% 5% 5% 578 5% 5% 7,300

*55% 58% 56 56 *55% 57 56% 56% 56 56 56% 56% 600
♦58 64 *58 64 *58 64 *60% 65 *60 65 63% 63% 100
*63 68 ♦63 68 *63 68 *63 68 *63 68 66 66 100
2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2 2% 2,600
*3% 3% 3% 3% 3% 3% 3 3% 2% 3 2% 2% 2,300
*57g 6% 57g 6% *5 534 *5%, 5% 5% 5% 4% 5 1,200
*3% 3% *3 3% *3 3% *3 3% 3 3 2% 3 1,000
*4% 5 4% 4% *4% 4% 4% 4% *4% 4% 4% 4% 400
13% 1334 13% 13% 12% 13% 13 13 12% 12% 11% 12% 4,600
16 16% 15% 16 15% 15% 15% 16 15 16 14% 15 7,900
*2 2%

8%

*2 2% 2% 2% 2 2% *1% 2% 178 1% 500
*8 *8 8% 8 8 8 8 7% 778 *6 7% 220
3634 3834 38% 39 37 38% 37% 38 35 37% 32% 34% 6,900
♦32% 33 31% 32% 32% 32% 32% 32% 31% 32 £30 30 1,700
13% 137, *13 14% *13 14% *13 14 13 13 12% 12% 500
*79 84 *79 84 *79 84 *79 84 *79 84 £77% 77% 100
*90 94 *90 94 90 90 ♦87 93 *87 93 *87 93 100
*95 *95 *95 *95 *95 • - - - *95
5% "5% 5% "5% 5% "5% 5-% 578 5% 5% 4% 5% 13,500
*4 4% *4% 4% *4 4% *4 4% 3% 37g 37g 378 200
*1% 134 *1% 1% *1% 1% 1% 1% *1% 1% *1% 1% 200
24 24% 24% 24% *23 24% 23% 23% 22% 22% *21 22% 1,100
*86 89 *86 89 *86 89 *85% 89 85% 85% 85 85 200
34 34 33% 34 33% 33% *33% 34% 33% 33% 33% 33% 1,300

♦ 25 *
_ 23 ♦ 23 *21 23 *21 23 *21 23

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Conde Nast Pub Inc.-.No par
Congoleum-Nalrn Ino No par
Congress Cigar No par
Conn Ry A Ltg 4H% pref. 100
Consol Aircraft Corp 1
Consolidated Cigar No par
7% preferred 100

prior pref w w 100
Consol Film Industries 1

$2 partlc pref -.No par
Consol Edison of N Y..No par

15 preferred No par
Consol Laundries Corp 5
Consol Oil Corp.......No par

$5 preferred No par
Consol RR of Cuba 6% pf.100
^Consolidated Textile..No par
Consol Coal Co (Del) v t C..26

5% preferred vto 100
Consumers P Col4.60pfNo par

Container Corp of America.20
Continental Bak class A No par

Class B No par
8% preferred 100

Continental Can Inc 20
S4.50 pref. No par

Continental Diamond Fibre..6
Continental Insurance...$2.50
Continental Motors
Continental Oil of Del 5
Continental Steel Corp .No par
Corn Exch Bank Trust Co..20
Corn Products Refining 25
Preferred 100

Coty Ino
Crane Co 25
5% conv preferred 100

Cream of Wheat ctfa No par
Crosley Radio Corp No par
Crown Cork A Seal No par
$2.25 conv pref w w..No par
Pref ex-warrants No par

Crown Zellerbaoh Corp 6

$6 conv pre! No par
Crucible Steel of America.. 100
Preferred 100

Cuba Co (The) No par
Cuba RR 0% pref 100
Cuban-American Sugar....10
Preferred 100

Cudaby Packing 50
Curtis Pub Co (The) ..No par
Preferred No par

Curtlss Wright 1
Class A .....—-1

Cushman's Sons 7% pref..100
$8 preferred No par

Cutler-Hammer Inc nswNo par
Davega Stores Corp 6
Conv 5% pref 25

Davison Chemical Co (The).l
Dayton Pow A Lt 4J4 % pf-100
Deere A Co new No par
Preferred ..20

Diesel Wemmer-Gilbert....10
Delaware A Hudson 100

Delaware Lack A Western..60
JDenv A R G West 8% pf.100
Detroit Edison.. 100
Det A Mackinac Ry Co...100

5% preferred 100
Devoe A 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 new...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

DunhUl International— 1

Duplan Silk No par
8% preferred 100

Du P de Nemours(EI)A Co. 20
6% non-voting deb...-.100
$4.50 pref No par

Duquesne Light 5% 1st pf 100
Eastern Rolling Mills 6
Eastman Kodak (N J) .No par

6% cum preferred 100
Eaton Manufacturing Co 4
Eltlngon Schlld No par
Electric Auto-Lit# (Th#) 5
Electric Boat—----——
Elec A Mu* ind Am shares
Electric Power A Light.No *>"r

$7 preferred N par
$6 preferred .No par

Elec Storage Batten ..No par
Elk Horn Coal Corp newNo par
El Paso Natural Gas.. 3
Endlcott-Johnson Corp....50
5% preferred ...100

Engineers Publlo Service 1
$5 oonv preferred— No p n

$5H preferred ww..iVO "ri
$6 preierred 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... 8
Exchange Buffet Corp.No par

Fairbanks Co 8% pref—...100
Fairbanks Morse A Co.No par

Fajardo Sug Co of Pr Rloo..20
Federal Light A Traction—15

$0 preferred 100
Federal Mln 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
Fed Dept Store# Ah % Pf—100
Fidel Phen Fire Ins N Y..2.50
Fllene's (Wm) Sons Co.No par

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest Highest

$ per share

378 Apr 1
15 Mar 29
6 Mar 29

4*4 Mar 30
11 Mar 29

4% Mar 29
55 Apr 1
71 Jan 6
1 Mar 26

4% Mar 20
17 Mar 31

887a Apr 16
278 Mar 30
7 Mar 30

98*4 Mar 24
2% Mar 31
% Mar 21

2i4 Mar 19
10 Mar 31
78 Apr 18

9%May 27
8% Mar 26
1% Mar 29

05% Mar 31
30i2Mar 30
107 Jan 6

6 June 17

21% Mar 30
78May 26

2U4 Mar 30
10 Mar 26
40 Apr 1

x53 Apr 1
162 Anr 12

2%Mar 26
19 Jan 31
85 Mar 31

21."$ Apr 5
5t4 Mar 31

2214Mar 30
29 Apr 13
25% Apr 1
7l2 Mar 29

58 Mar 29

19U Mar 31
70 Apr
%June 20
6i2Mar 31
3 Mar 29
58%May 31
12 May 25
43sMar 31

35 June

3% Mar 30
12% Mar 30
4818 Jan 11
18 Mar 31
13U Mar 31
4% Mar 29

1314 Mar 29
6%June

I02i2 Jan
1334May 27
1934 Mar 29
9 Mar 30

7%Mar 29
4 Mar 31
1 Mar 26

76 Mar 31

2l2May 31
4%June 11
25 Mar 30

20>4 Jan
3D2 Jan
5 Mar 30

11 Maris

65i8June 17
13 Aug
28%June
12 Mar 30

27i8 July
4%June

31 Mar 30

877# Jan 27
15 Mar 26

0i2Mar 25
1*4May
8% Mar 28

102 Apr 23

90% Mar 31
13034Mar 31
109% Apr 1
11134 Jan 3

314 Mar 31
12li2Mar 31
157 Jan 5

10i2 Mar 30
2 Mar 23

13% Mar 30
0 Mar 30

2%May 27
r,i8 Mar 29

22% Mar 31
18 Mar 31

2184 Mar 31
i2 Mar 26

17 Feb 3
33 Apr 6
94i2 Apr 6
2% Mar 29

38% Mar 31
40 Mar 31

40 Mar 29

lij Mar 29
184June 21
2% Mar 30
2 June 4

2i8 Mar 26
5U Mar 31
10% Apr 9
Us Mar 31
3i2 Mar 30
19i2May 27
22i2May 31
078 Mar 30
67 April
52t2 Apr 5
96i2 Feb 2
2i8 Mar 30
178 Mar 30
H8 Mar 31

1214 Mar 30
6778 Jan 4
22i2Mar 30
15 June 1

$ per share
9% Aug 3

28 July 21
8I4 July 13
1478July 6
1912 Jan 17
10% July 21
68 Jan 15
83 Aug 10
178 Jan 11
858 Aug 8
30% July 25
100 June 30

6*3 July 21
1034 July 13

103% July
7% Jan
i2 Jan
5% Jan 12

22 Jan 12

89l2 July

17l2 July 19
2678 July 27
284 July 16

103l2 July 25
49 June 30

ll2i2June28
1178 July 26
36 July 25
134 Jan 15

3584 July 25
19l2 July 25
56 Jan 12

69% July 23
1675s July 22
5I4 July 25

36% July 19
113 July 25
2538 Aug
1078 July .

3978 Jan 17
87 Jan

34»4 July 25
1478 July 19
82 July 19
44% Jan 11
94i2 Jan 17
1% Jan

13i2 Feb 7
6% July 14

87 Jan

215$ July 18
8% Aug 11

56 Aug 10
6 July 19

2434 Aug 5
75 Aug 9
42% Aug 11
2884 July 25
834 July 20

1512 July 26
11% July 29

10834 Aug 5
2514 Feb 25
25 Jan 20

15t2 Jan U
23i2 Aug 8

8% Feb 25
2i2 Jan 10

108 Jan 12
478 Jan 24
784 July 6

39% Feb 28
29I4 Aug 3
40% Aug 5
1078 July 29
17% Aug 3
7618 Aug 3
17 Jan 12
34 Jan 12
24 July 29
3434 Aug 10
8% Jan 20
54i2 July 25

1401s July 7
2412 July 19
14 July 19
438 Aug 8
11 July 8

115 Jan 27

13334 Aug 6
137 Mar 16

117l2 Aug 4
110i2Mar 1
7% Jan 12

181 July 25
171 Apr 20
2178 Aug 10
538 July 25

28% July 25
105® Jan 17
4 Jan 11

1384 July 20
45i2 July 2
4184 July 2
31J4 Mar 7
2 July 20
26 July 7
44«4 Aug 1
10S12 Aug 3

7 July 1
57i2June 30
63l2 Aug 12

665s July 25
278 Jan 11
6% Jan 3
8*4 Jan 0
012 Jan 0
5% Jan 13
145s July 25
10"$ July 27
2% July 19

1114 Jan 12
39 Aug 8
34% Feb 19
15% July 20
82 July 1
92 July 6
99i2May 17
5?8 Aug 10
4% July 25
2'sJuly 1
26 July 21
90 July 27
35«4 July 25
£21% July 14

Range for Previous
Year 1937

Lowest Highest

Oct

Oct
Oct

$ per share
4ig Oct
20 Dec

7% Deo
57t Deo
8 Oct

4*4 Oct
65
63
1

4% Oct
2118 Deo
92 Nov

3'4 Oct
7 Oct

100 Deo

258 Oct
38 Oct

3 Oct
16 Oct

7934 Dec

10*4 Oct
7% Oct
1 Oct

65 Oct

37% Dec
1067| Dec
5i2 Oct

23 Oct

78 Oct
24 Oct

9i2 Oct
46*4 Nov
60% Oct
153 Apr

3 Oct

22i2 Nov
885s Dec
21 Nov

6% Deo
28% Nov
34 Dec

30% Dec
8% Oct

67% Deo1
21 Oct
80 Nov

% Deo
3 Oct

2*4 Oct
70 Deo
12

4
Deo
Oot

39i2 Deo
2 Oct

8% Oct
64% Deo
24 Nov

18% Nov
6 Oct

12i2 Oct

96l2 Oct
19l2 Nov
2058 Nov
8 Oct

13 Oot

5 Oot

I84 Oot
88% Dec
5 Oct

12 lg Oct
29% Deo
18% Oct
30 Oct

684 Dec
10 Oct

0Oi2 Oct
16 Oct

27 Oct

10% Oct

$ per share
19% Feb
45i2 Mar
19U Jan
22 Jan
20 July
187» Jan
87 Mar

n 95 Mar

684 Jan
1884 Jan
497s Jan
108 Jan

13*i Feb
177s Apr

10578 Jan
10% Jan
1% Feb

13% Apr
5234 Apr
92% Aug
37«g Apr
37*4 Jan
5% Jan

10934 Feb
69% Jan
108% Dec
25*4 Jan
4234 Jan
378 Feb
49 July
355a Mar
77 Feb

71U Jan
171% Jan
10% Mar
50i2 Feb
115 Aug
37 Jan

2884 Jan
10()78 Feb
50i2 Jan
47% Jan
25% Apr

108*4 Apr
81*4 Mar
135 Mar

3 Jan

17*8 Jan
143s Jan

127 Jan
43 Mar

205s Feb
109i2 Jan

88s Mar
23*4 Mar
86 Jan
62 Feb
27 Oct

18% Jan
24 Feb

5 Dec

26% Oct
79i2 Nov
21 Deo

8% Dec
1% Oct

10 Oct
106 Nov

98 Nov

130 , Oct
107i2 Oct
109i2 Oct
2i2 Oct

144 Nov

150 Apr
15% Dec
2*4 Dec

1478 Dec
3*4 Oct
3% Oct
61s Oct

27 Oct
24 Oct
22 Oct

1H2 Oct
33 Nov

Nov

Oct

Oct
Nov

Nov

15s Dec
414 Oct
8% Oct
5 Oct

3 Oct

0l2 Deo

100
3

41

45

51

1% Oct
7'2 Oct

2312 Oct
26 Oct

7% Oct
72*4 Dec
60 Nov
90 Oct
2 Oct

2% Oct
1»4 Oct

14*4 Dec
z65 Oct

22i2 Oct
20 Dec

1288 Mar
77% Jan

143*4 July
55 Jan

39% Jan
8% Jan
17% Jan

122 Jan

ISO's Jan
135i2 Feb
112 Nov

115% Jan
17 Mar

198 Aug
164 Nov

37*2 Feb
10 Mar

45i2 Feb
10 Feb

7% Feb
205g Jan
9? ' Jan
7 Jan

441* Jan

29 Jan
60 Feb

115i2 Jan
1784. Jan
78% Jan
81 Feb

86% Feb
9*4 Jan

235g Mar
353s Mar
28% Mar
14'8 Jan
34% Mar

* Bid and asked prices: no sales on this day. J In receivership, a Def. delivery, n New stock, r Cash sale, z Ex-dlv. p Ex-rights. T Called for redemption.
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996 New York Stock Record—Continued—Page 5 , - Aug. 13,1938

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday
for
the

Aug. 6 Aug . 8 Aug . 9 Aug.10 Aug. 11 Aug. 12 Week

S ver share % per share $ per share $ per share $ per share $ per share Shares

223s 23 22% 23%
94

22 22% 22 23% 21% 22% 20% 21% 8,500
94 94 93% *92% 94% 94 94% *93% 98 *88% 98 700

33 »4 33% 32% 33 32% 32% 32% 32% 32% 32% 31% 32 1,400
23'2 237s 22% 23% 22% 23% 22% 22% 21% 23 19% 20% 13,900
♦27 28 27% 27% 26% 27 ♦26% 26% 26% 26% 25% 25% 700

♦20 22 *20 20% 20 20 *20 22 20 20 *19% 21 300

2 2 *1% 2 *1% 2 *1% 2 1% 1% 1% 1% 600

*29% 30 *29% 30% *28% 30 29% 29% *28 29. 28 28 200

102 102 *102 103% 103 103 *102 103 102 102 *100% 102 90

20»2 21% 20% 21% 19% 20% 19% 20% 19 19% 18 19 9,300
72 74 74 74 *68 75 *68 75 *09 75 66 66 50

*378 4% ; *4 4% *4 4% *4 434 4% 4% 4 4 200

*29% 40 *29% 40 *29% 40 *30% 40 *29% 40 *29% 40

31 31% 31% 31% 30% 30% 30% 31% 30% 31 *29 2934 5,700
*2i4 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 1,100
5 5% 5% 5% 4% 5 ♦4% 4% 4% 4% 4% 4% 2,800

♦16 16% 15% 16 *15% 16% *15% 16% 15 15 14% 14% : 600

*ie% 17% *16% 17 16% 16% 16 16% *14 16 *14 16 40

♦9334 94 94 94 *39% 95 *93% 95 *93% 93% *93% 95 10

712 •V 7% 7% 7% *7% 7% *7% 7% 7 7% 6% 6% 1,300

♦1412 14% | 14% 14% 14% 14% *14% 14% 14% 14% 14% 14% 800

♦48ia
8I2

51 *48% 51 *48% 51 *49 51 *49 51 *49 51

8%' 8% 8% 8% 8% 9% 8% . 8 8% V 7% 7% 2,400
♦97 100 *97 100 *98% 100 *98% 100 *98% 100 *98% 100
50 50 49% 50 47% 49 49 49 47% 47% *46%

9%
48 1,700

IOI2 10% 10% 10% 10% 10% 10% 10% 9% 10% 9% 5,800
♦128 148 *128 148 *126 148 *128 148 *128 148 *128 148 m ft. ft* ft.

5l4 5% 5 5% 5%. 6% 4% 5% 5 5 4%
11

434 1,300
1234 13% 12% 13% 12% 12% 12% 12% 11% 12% 11% 8,000
25 25% 25% 26% 24 24 24 25 23% 24 22% 23% 2,500
♦63 71 *63 71 *03 68 *63 68 *63 68 63 63 200

2712 27% *27 27% 26% 26% 24% 25 24% 24% 24 24 600

11934 11934 *120 *120% *120% 131 121 121 118% 121 230
43 44 43% 44 42% 43% 42% 43 40% 42% 39% 40% 66,500
35% 36 34% 35% 34% 35 34% 35% 35% 35% 34% 35 6,500
llli4 111»4 *110% 111% 111 111 111 111 111 111 111 111% 600

78 % % % % 1 % % % % % 1 2,600
*30 50% *30 50% *30 50% *30 50% *35 50% *35 50% ft. «. ft ft ft. ft

68 68 68% 68% 68% 08% 68% 68% *67% 68 67% 67% "1,100
124 124 124 124% 124 124 ,123% 125 125 125 124% 125 370

403s 47% 47 48 46% 48 £46% 47% 45 47% 43% 45 200,200
121l2 121l2 121% 121% 121 121 120% 120% 121 121% 121% 121% 1,400
41 41 40 40 *39% 42% 38 39% *35% 38 36 36 1.000

85s 8% 8% 8% 8% 8% 7% 8% 7% 8% 7% 7% 6,200
1U« 11% 11 11% 10% 10% 10% 10% 10% 10% 9% 10 2,700

♦104 100 *104 106 *104% 106 106 106 *105 106 *105 106 50

♦15s 2 *1% 2 *1% 2 1% 1% *1% 1% *1% 1% 300

2214 23 22 22% 21% 21% 22 22 21 22% 19 20 3,800
♦95 100 *95 100 *95 100 *95 100 95 95 *85 98 10

134 1% 1% 1% 1% 1% 1% 134 1% 1% 1% 1% 4,200
*22 23% *22 24 22% 23 *22 23% 22% 22% 21% 2134 1,200
3334 35 34% 35 33 34 33% 34% 32 32% 29% 32 7,300
25% 26 26 20% 25% 26% 26 26% 24 26 22% 24 870

*1478 15% *14% 15 14% 14% 14 14 13% 14% 12% 13% 1,200
»18l2 19% *18 21 *18 20 *17% 19% 17% 18 *17% 19 200

» 99% *_—- 99% *. 99% * 99% * 99% ♦ 99%
"lei's 17% "l6% 17% "10" 17% "17% 18% "17% 19 16% 17% 26,400
Sh 9 8% 9% 8% 9% 10 10% 10 10% 9% 10 55,000

*58i8 62 *58 02 *58% 62 *59% 63% *58% 60 *58% 60 * ft*,*-**'

1458 14% 14% 14% 13% 14% 13% 14% 13% 13% 12% 12% 13,300
*63 64% *60 64% *60 63% *60 63% 59% 60 54% 57 600

24i2 24% 24% 25 23% 24 23 23% 22% 23% 22 22% 4,000
*4638 50 *45 50 *45 50 *45% 50 *46 50 *46-% 50 *.

2% 2% 2% 2% 2% 2% 2% 2«4 ♦2% 2% 2% 2% 600

27s 3 2% 2% *2% 2% 2% 2% 2% 2% 2% 2%' 2,900
*73% 90 *73% 90 *73% •90 *72% 90 *72% 83 *72% 90 ——■SO.

25i4 25% 24% 25% 24 25% 24% 25% 23% 25% 22 23% 55,800
6978 60 59% 59% 58% 59 58% 59% 57 58% 55% 55% 3,500
295s
9834

30 28% 30 28% 29% 28% 29% 27 28% 25% 26% 57,900
99% 98% 98% 97% 97% 99 99 98 99 X94 96 1,900

434 4% 4% 5 *4% 5 *4% 5 4% 4% 4% 4% 1,200
*0212 63% *62% 63% *62% 63% *02% 63% 02% 62% 61% 62% 60

U4 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 7,000
714 7% 7% 7% 7 7% 7 7% 6% 7 6 6% 0,200
*134 2 *1% 2 *1% 2 *1% 2 *1% 2 *1% 2

12% 12% 12% 12% *11% 12 1134 11% 11% 11% 11% 11% 700

17% 17% *16% 17% 15% 16% *16% 16% 16% 16% 16% 16% 1,000
29 29% 29% 29% 29% 29% 29 29% 28% 29 28% 28% 1,500
♦22% 23% *22% 23% *22% 23% 22% 22% *22% 23 *22% 23 200

13&8 14 14 14 13% 14 13% 13% 13% 13% 12% 12% 4,000
23% 24 23 24 22% 23 22% 23% 21 22% 19% 21 27,500
2734 27% 27% 27% 27% 27% 27 27% 26% 26% 26% 26% 1,900

♦133%
*37%

135

*37%
135
49

*13419 135 135 135 *135 138 *135 20

49 *37% 49 *37% 49 *37% 49 *37% 49

24 24% 23% 24% 23% 23% 23% 23% 22% 22% 22 22%
"

l".7o6
♦40 48 *40 48 *40 48 *40 48 *40 48 *40 48 ft ft ft ft ft-ft

1738 17% 16% 17% 16% 17 16% 17 16% 17% 15% 16% 53,700
11% 11% 11% 11% 11% 11% 11% 11% 11% 11% 11% 11% 4,600
*1% 1% *1% 1% 1% 1% *1 1% *1 1% *1 1% 100

♦19 21 *19 22% *19 22% 18 19 *16% 20 *16% 22% 40

*434 . 5% 4% 4% *4% 5% *4% 5 *4%
*18

5 4% 4% 800

*19 22 *193i 22 *19 21 *18% 21 20 *16 18

*26% 27 *26% 27 27 27 *26% 27% *26% 27% *26% 27% 100

*33 33% 33 33 33% 33% 33% 34 *33 34 *33 34 100

*9% 9% *9 9% *9 9% 9 9 8% 85g 8 8% 500

*17 18 *17% 17% 17% 17% *17% 81 *17% 17% *17% 17% 100

*94 98 *94 98 97 97 *96 98 98 98 *96 98 30

*97% 100 *9712100 *97% 100 *97% 100 *97% 99 97% 97% 10

30 30% 30% 31 30 30% 30% 30% 29% 31 28% 29% 3,900
*121 140 130 130 *129 140 *129 140 *129 140 *129 140 10

*6% 6% 6% 6% 6% 6% 6% 6% 6% 0% 0% 6% 900

*70 80 *71 80 *71 75 *71 75 *71 75 70 71% 50

*25s 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 2% 1,600
*95 99 *95% 99 *95 98 *95 97 96 96 *94 98 100

8 8% 7% 8 7% 8% 7% 7% 7% 7% 7% 7% 3,400
*96 100 *97% 104 *97% 104 *97% 104 *97% 104 *97% 104 ......

*148 149% 149% 149% 149% 149% *148 149% 149% 149% *147% 149% 50

19*8 19% 18% 19 18 18 17% 18 17 17% 16% 17 4,400
61

.
61 *61% 63% 61 61 61 61% *60 60% 59 60 900

*131 132 131 131 131% 131% *131 132 ♦131 132 132 132 210

58 58 *57 58% 58 58 57% 57% 58% 58% 57 57 700

*95 99 *95 99 *95 99 99 99 99 99 *98 100 200

18% 18% *18 19 *18 19 18 18 *17 20 *16 20 200

42% 42% 42 44 42% 45 43% 46% 44 46% 42 44 18,100
♦111% 112 111% 111% 111% 111% *111% 113% alll% 111% 111% 111% 150

*13 13% 13 13% 12% 12% *12% 13 12% 12% 11% 12% 1,500
17 17 17 17% 17 17% 17% 17% 16% 17 *15% 16% 900

*105 106 *105 106 *105 106 *105 106 *105 106 *105 106 ......

64% 65 64% 64% 65 65 65% 6584 65% 65% 64% 653g 6,100
*28% 30% *28 30% *28% 30% *29 30% 29 29 28 28% 400

15% 15% 15% 1534 14% 15% 1434 15 14% 15 13% 14% 10,100
6478 64% 63% 64 64 64 65 65 *64 67% 66 66 900
*96 99 *96 J9 *96 99 *97% 99 99 99 *96% 99 200

9% 9% 8% 9% 8% 8% 834 9 8% 8% 7% 8% 11,600
49% 50 49% 50% 48 48% 47% 47% 45% 47 4434 45% 3,400
*23g 2% 2% 2% *2 2% 2% 2% *2 2% 2 2 800

*8% 8% *8 9 *8 8% *8 8% 8 8 *6% 8 100

31 31% 30% 31 30% 30% 30 30% 29% 30%
938

29% 29% 4,400
95s 9% 9% 9% 9% 9% 9% 9% 8% 8% 8% 7,200
1% 1% 1% 1% 1% 1% 1 1% 1 1% 1 1% 6,700

12% 13 12% 12% 12% 12% 12% 12% 11% 12% 10% 11% 14,100
22 22% 21% 21% *21 22 *21 21% 20% 20% 19 19 600

38% 38% 38 38% 37 37 *37% 38% 37% 38% 37 37 200

7% 7>2 *7
.

8 *7 7% 7 7 ♦6% 7% 6 6 150

STOCK8
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

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
Florshelm Shoe class A .No par

X Follansbee Brothers.-No par
Food Machinery Corp 100
4H% conv pref —.100

Foster-Wheeler
$7 conv preferred——No par

Francisco Sugar Co No par
F'k'n SlmonACoInc 7% pf 100
Freeport Sulpbur Co 10
Gabriel Co (The) ci A—No par
Galr Co Ino (Robert) 1

S3 preferred 10
Gamewell Co (The) No par
Gannet Co conv J0 pf..No par
Gar Wood Industries Tnc—3

Gaylord Container Corp...
5H% conv preferred 50

Gen Amer Investors...No par
36 preferred No par

Gen Am Transportation 6
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
34.50 preferred..——No par

Gen Gas A Elec A No par
36 conv pref series A.No par

General Mills No par

0% preferred 100
General Motors Corp..—.10

35 preferred No par
Gen Outdoor Adv A...No par

Common No par
General Printing Ink 1

36 preferred No par
Gen Public Service No par
Gen Railway Signal—.No par

6% preferred 100
Gen Realty A Utilities...—1

36 preferred No par
General Refractories—No par
Gen Steel Cast 36 pref.No par

Gen Theatre Eq Corp..No par
Gen Time Instru Corp.No par

6% preferred 100
General Tire A Rubber Co. .6
Gillette Safety Razor..No par

35 conv preferred No par
Glmoel Brothers No par

36 preferred -No par
Glldden Co (The) No par

4Yi% conv preferred 60
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
35 conv preferred...No par

Gotham 911k Hose No par

Preferred 100
Graham-Paige Motors 1
Granby Consol MSA P 6
Grand Union (The) Co 1

33 conv pref series...No par
Granite City Steel No par
Grant (W T) 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

5)4% preferred 10
Guantanamo Sugar....No par

8% preferred .100
Gulf Mobile A Northern...100

6% preferred 100
Hackensack Water 25

7% preferred class A 25
Hall Printing 10
Hamilton Watch Co ...No par

6% preferred 100
Hanna (M A) Co 35 pf.No par
Harbison-Walk Refrao.No par

6% preferred... ...100
Hat Corp of Amer class A..1
6)4% preferred w w 100

Hayes Body Corp 2
Hazel-Atlas Glass Co 25
Hecker Prod Corp l
Helme (G W) 25
Preferred 100

Hercules Motors. No par
Hercules Powder new..No par

0% cum preferred 100
Hersbey Chocolate No par

34 conv preferred ...No par

Hlnde A Dauche Paper Co. 10
Holland Furnace No par

5% conv preferred.. .No par
Hollander A Sons (A) 5
Holly Sugar Corp No par

7% preferred 100
Homestake Mining 12.50
Houdallle-Her8hey d A.No par

Class B No par

Household Fin com stk.No par

6% preferred 100
Houston Oil of Texas ▼ t c—25
Howe Sound Co 5
Hudson A Manhattan 100

5% preferred 100
Hudson Bay Mln A Sm LtdlOO
Hudson Motor Car No par

Hupp Motor Car Corp 1
Illinois Central 100

0% preferred series A 100
Leased lines 4% ..—100
RR Sec ctfs series A 1000

3 per share
10%Mar 31
70 Apr 14
241*Mar 30
10% Mar 20
19%June 13
15 Apr 7
1% Mar 26

18 Mar 29
85 Mar 25
11 Mar 31
60 Mar 29

2%Mar 31
25 Apr 13
19%Mar 30
1%Mar 29
2%Mar 31
10 Mar 30

9ij Mar 29
85 MarlO

4i8 Mar 29

13i2June25
48 June 15
4% Mar 31

82 Mar 29
29 Mar 29

0% Mar 31
115 Apr 12

2%Mar 31
5% Mar 31

11 Mar 30
35 Mar 30

2078 Mar 31
108% Apr 1
27i4 Mar 31
227gMar 30
108%June 28

8s Mar 30
25 Mar 25

50% Jan 3
118 Jan 4

25%Mar 31
1117a Apr 25
21% Mar 30
4 Mar 31

0% Mar 29
101% Apr 9
l%May 21

12«4 Mar 30
85% Mar 19
1 Mar 25

133sMar 29
15i8 Mar 31
13 Mar 31

8i2 Mar 23
14i8May 23
98 June 1
9 Mar 29

6%June 13
61 Mar 29
5 Mar 29

37i2June 18
13 Mar 30

37 Apr 1
l«4Mar26
2i2May 27

6012 Apr 26
10 Mar 31
32 June 18

15i8 Mar 31
6934June 17
2% Mar 30

5214 Mar 30
«4 Mar 29
2i2Mar 31
1 Mar 31

8 Mar 30

10i8May 26
19 Apr 5
20 Jan 3
9i4 Mar 30
123s Mar 31
23i2 Apr 8
122 Apr 12
35 July 6
133sMar 30
34i4 Mar 29
784 Mar 31
712 Feb 4
78Mar31

12 Mar 28
Mar 25
Mar 29

Apr 28
Apr 1
Mar 25
Mar a 1

88«4June 30
83 June 23
15 Mar 29

120 Apr 7
4i8June 3

60U Mar 31
li4June 14

70'4June 1
5i2 Mar 25

81 May 5
40 Jan 8

10 Mar 26

4234 Mar 31
12634 Jan 19
40 Mar 19
80 Mar 28

10i2Mar 25
17 Jan 31
98 Jan 10

534 Mar 26
ll%June 1

102 Mar 16

48i8 Apr 1
17% Mar 31
0 Mar 30

40% Jan 4
83i2 Jan 26
5 Mar 31

2312Mar 30
1 May 7
3 Mar 29

205$Mar 30
6 Mar 30

i2June 15
0i8 Mar 30
12 Apr 6
23 Mar 30

3% Apr 2

3

8
24

30
5

12

Highest

i per share
25% Jan 15
96i4 July 25
3478 Feb 11
2478 July 20
2934 July 20
21 Jan 6
3 Jan 10

33i2 Jan 10
103l4 Aug 6
22 July 25
74 Aug 25
55s Jan 12

43 July 15
3178 Aug 8
2«4July 2
578 July 19
18 July 7
18 July 20
91 Aug 2
778 July 25

15% July
50 Aug
8i2 July

100 July
51% July
11% July

135 July

55s July
13% July
263a July
72 Jan

28 Feb 23
121 Aug 11
45it Jan 10
36i4 July 20
IIII4 Aug 1

13s Jan 11
37 Aug 2
68% Aug 10
125 Aug 3
48 Aug 8
121l2 Aug 6
45 July 22

978 July 23
12% July 22
106 Feb 3

23s July 7
26i2 Jan 15
95 July 21
2i« July 25

2134 July 25
373s July 20
28% Jan 10
1038 July 20
20

, Jan 6
100 June 8
19 Aug 11
Ills Feb 26
61 Feb 26
1534 July 19
67 July 20
27% Jan 11
51% Jan 19
33s July 18
3% Jan 11
80 Jan 17

2534 Aug 9
6U8 July 19
30 Aug 6
9934 Aug 6
5% July 19

65 June 29
2 Jan 12

7l2 Aug 6
2l4July 19
13*8 Jan 11
18i4 Jan 10
30 July 18
2338 July 15
15*2 Jan 12
24 Aug 6
32 Jan 14
135 July 25
40 Jan 22
2538 July 19
60 June 30
17*2 Aug 6
1178 Aug 10
1'4 Jan 10

28 Jan 12

6l2 July 7
22 July 25
28 Mar 11
35 June 6

10% July 20
21% Jan 15
100 Jan 18
98 July 21
3434 July 25
130 Aug 8
r7% Jan 19
71% Aug 12
3is July 26
98 July 29
8'4 July 25

95 July 23
152% Feb 17
19*2 Aug 6
65% July 20
132i2 July 13
58% Aug 11
93 Aug 10
20 Mar 2
46 Aug 10
112 July 27
1384 July 19
25% Jan 12
108 May 27
65'4 Aug 4
3078 July 26
1578 July 19
66 Aug 12
100 June 28

934 July 20
533s Jan 13
33s July 14
95s July 14

3114 Aug 6
10 Jan 13
178 Jan 10

14 July 25
2Us July 25
387s Aug 8
8 July 25

Range for Previous
Year 1937

Lowest Highest

3 per share
1612 Oct
90 Nov

26i2 Deo
11% Oct
22 Deo
15 Dec

1% Oct
27 Oct
80 Oct

lll2 Oct
66 Dec

234 Oct
40 Deo
18 Oct

U8 Oct
3 Dec

lli2 Deo
10ig Oct
88 Nov
4 Oct

S per share
41»s Mar

10712 Feb
52U Mar
40i4 Feb
5812 Feb
3912 Mar
97# Feb

68 Apr
98 Sept
54i2 Feb
135 Jan

183s Jan
83 Jan

32i4 Jan
712 Mar

153g July
z39% June
33 Jan

100% Jan
1912 Feb

6% Oct 15% Mar
91 Nov 105% Jan
31% Nov 80% Feb
5 Oct 19% Jan

117 Oct 153 Feb

2% Oct 14 Feb

6% Oct 32% Mar
14% Oct 65 Mar
60 Oct 120% Mar
22 Dec 52% Jan
x99 Dec 152 Jan

34 Oct 04% Jan
28% Nov 44% Feb

% Oct 3% Jan
33 Nov 64% Jan
48 Oct 65% Jan
117 May 124 Feb

28% Dec 70% Feb
111 Oct 122% Feb
21% Oct 60% Jan

3% Oct 15% Feb
8% Oct 19 Mar

x99 Dec 110 Jan

1% Dec 5% Jan
17 Oct 05% Feb
85 Nov 117% Jan
1 Oct 6% Jan

14 Oct 48% Jan
18 Oct 70% Feb
13% Oct 88 Jan

9% Oct 33% Jan
16 Deo 43% Feb
95 Nov 95 Nov

8 Oct 24 Aug
8 Oct 20% Feb
50 Oct 88% Feb
6% Dec 29% Mar

49% Oct 90% Mar
19% Dec 51% Jan
43 Oct 58% Jan
1% Oct 0% Feb
2 Oct 8% Feb

x83% Dec 115 Feb

1284 Dec 50% Mar
40 Dec 87% Mar
16% Oct 47% Mar
72% Dec 141 Mar

3% Dec 13% Jan
55 Oct 90 Jan

1% Oct 4% Feb
3 Oct 15 Jan

1% Oct 6% Jan
10 Oct 27% Feb
13 Dec 48% Feb
22 Dec 47% Jan
19% Dec 22% Dec
10 Oct 28% Mar
20% Dec 60% May
23% Oct 42% Jan
129 Dec 145% Mar
50% Sept 64% Mar
15% Oct 39% Mar
60 Nov 98 Mar

7% Oct 16% Feb
7% Dec 11% Mar
% Oct 4% Jan

12 Oct 69 Jan

3% Oct 17% Mar
12 Oct 59% Mar
23% Dec 34% Feb
26% Apr 36 Jan

4% Oct 20% Feb
17% Dec 31 Feb

95 Nov 108 Feb

92 Oct 105 Jan

18 Oct 68% Mar
121 Dec 140 Feb

5 Oct 17% Jan
65% Dec 106% Feb
1% Oct 8 Jan

81 Nov 117% Aug
5% Deo 15% Jan

80 Dec 120 Feb.
129 Nov 166 Jan
11 Oct 39% Feb
50 Nov 64 Dec

125 May 135% Feb
39% Deo 07% Jan
83 Nov 111 Jan

16% Dec 37 June

15% Oct 52% Feb
93 Nov 120% Jan
7% Dec 30% Mar
15% Oct 43% Jan

109 Oct 114% Mar
z39% Oct 53% Deo
21 Dec 41 Jan

0 Oct 27% Feb
44 Oct 73 Jan

78% Dec 94 Mar

4% Oct 17% Jan
37 Oct 90% Mar
1% Oct 5% Jan
3% Oct 15% Jan

4 Oct 23% Feb
1% Deo 4% Aug
8 Oct 38 Mar

16 Oct 67% Mar
34 Dec 72 Jan

5 Dec 25% Mar

* Bid and asked prloes; no sales on this day. x in receivership, a Def. delivery, rr New stock, r Cash sale, x Ex-dlv. v Ex-rights. T Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

Saturday Monday Tuesday Wednesday Thursday Friday the

Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

*9 9% *834 9% *884 8% 834 8% 8% 9 8% 8% 500

27% 28*4 28 29% 28% 30 29 30% 27% 29% 26% 27% 14,100
96 96% *95% 97 96% 97% 97 97 94 96% *93 94 1,500

*142% - *143 - *143 *143 m m *143 143 143 20

75 77 75% 76 7334 75 74 75 74 75" x72 73% 4,800
16*8 16% 15% 16% 15% 16 15% 16% 15 16% 13% 14% 26,000

*4% 5% *4% 5% 5 5 5% 5% *5 5% *5 5% 700

6 6% 6% 6% 5% 5% 534 6% 5% 6 5% 5% 4,700

23% 23% 2234 23 22% 22% 22% 22% 23 23% 21% 22 1,200
*85 90 *85 90 *85% 89 *85% 89 *85% 89 *85% 89

4% 4% *4% 4% ,4% 434 434 5% 4% 4% 4'% 4% 5,500

13% 13% 13 13% 1234 13% 12% 13% 12% 13% 11% 12 19,100

3% 3% *3 3% 3 3 2% 2% 2% 2% 234 2% 1,300
*27 2834 27 27 *2534 26% *2534 26% 25% 25% *24 24% 200

166 167 163 164 *166 168% 165 167 165 166 159 16034 1,600

62% 63% 61%
*154

63% 59% 61% 58% 60% 57% 59% 553s 57% 19,200

*154 156, *154 155% 155% 155% *154 •r — «■ 155% 155% 200

6% 6% 634 7 6% 684 6% 6% 6% 6% 6 6% 5,400

4% 4% *3% 4% *3% 4 4 4 *3% 4 3% 3% 1,100

*10 10% 10 10 10 10 *984 10 9% 10 8% 9% 2,500

51% 52% 50% 51% 4934 5034 49% 50% 48%j 49% 47% 48% 36,000

*136% 140 *136% 140 136% 136% *135% 150 *135 140 *135% 140 200

10% 10% 10% 1034 9% 10% 9% 10% 9% 10% 8% 9% 21,900

44% 45% 43 44 42 43 42 43% 40% 43% 38% 40 21,100

4% 4% *4% 434 *4% 434 4% 4% JB 4% 4% 4% 4% 290

45 45 *45 47 44 • 44 45 45 ^45 45 44 45 200

2484 24*4 *24 24% *23% 24% *24 24% *24% 24% *24 24% 300

*34% 35 34% 34% 35 35 35 35 #34% 34% 34% 34% 1,000

22% 22% *22% 23% *21% 23% *21% 22% *21 22 21 21 200

*64 71 *65 71 *65 72 *65 71 *65 71 *65 72

9% 9% 9 9% 834 9% 834 8% 8% 9 8% 8% 28,700

9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 8% 8% 4,000

1434 15% 14% 15% 14% 14% 14% 14% 12% 14 12% 13 4,400
*75 77% *76 77% *76 77% *76 77% *76 77% *76 77% ______

*11 12% *11 12% 12 12 *11%, 12% *11% 12% *11 12 100

20% 20% *20% 21 20% 20% 20% 20% *20% 21 *20% 21 600

*115 120 *115 120 115 115 *110 116 *110 116 116 116 50

70% 70% 72 72 71% 71% *67 71 *68 71% 68% 68% 400

9584 97 96% 97% 95 96 95% 95% 92% 94% 89 92 5,700
*127 128 *128 a128 128 128 128 128 128 *127 128 40

*65 06 65 65% 64% 6534 *64 65% *63% 65 64 64 320

*21% 22% *20 22% 20% 21 *20% 22 20% 20% 20 20 500

*120 ■*—» *120 *120 *120% .... 120% 120% *120 — 10

12 12% 12 12% 12 12 11% 1134 10% 11% jk 934 10% 4,000

*21% 23 22% 22% 21 21 21% 21% 21% 21% 20% 20% 600

*1934 23 *1934 22% *1934 22% *19 21 *19% 22 19 19% 200

13% 13% 13 13, *12% 13% *13 13% 13 13
, 12% 12% 600

, *82 87 *82 87 *82 87 *82 87 *84 85 80 84 30

*11% 11% 11% 11% *10% 11% *10% 11% 10% 10% 10% 10% 800

8 8 734 8% 7% 7% 734 734 7% 7% 6% 7 2,700
*92 95 *93 95 z91 91 *91 95 *91 95 *91 95 20

43% 43% 4234 43% 41% 42% 41% 42% 40% 42% 39% 40% 42,100

11% 11% 11% 11% 10% 1034 10% 11 10% 10% 10% 10% 3,200
*28 . 30 *28% 29% 28% 28% *28 29% 28 28 *26% 28 300

3% 3% 3% 3% 3 3 3 3 3 3 *2% 2% 800

*24
'

m ** *25% 24 24 *25% *24% 24% 24% 60

I684 17% 17% 17% 16% 16% 17 - 17 15% 15% *14% 17% 110

19% 19% 19 19% 18% 19% 19% 19% 19 19% 18% 19 4,300
7 7% *684 8 *6% 8 *6% 734 *6% 7% 7 7% 400

31% 31% *30 32% *29% 32 30% 30% 29% 30% *28 29% 600

17% 1734 17% 17% 3:17% 17% 17% 17% 17% 17% 16% 17% 8,600

*13% 1534 *1384 1534 *1334 15% *14% 15 *12 15 *12 15

*22% 23 23 23 24% 24% 24 24% *22% 23 22 22 130

14 14 *14 14% *14 14% '14% 14% 14 14% 13% 14 1,200
*5*4 6% *534 6% *584 6% *534 6% *534 6% 5% 5% 100

19 19% 19% 19% 19% 19% 18% 19% 18 18% 17 17% 3,000

2334 24% 24% 24% 23% 23% 23 2334 *22% 23% 22% 22% 700

*117*4
'

*117% *11784 *11734 *11734 *117% • * « * - - -

6% 6% 5% 6 5% 6 534 534 5 5% 4% 5 6,800
*34 1 34 % *84 % % % % % % % 700

*4 438 4 4 334 3% 3% 3% 3% 3% 312 3% 900

27% 2734 27% 27% 27 27% 27 27% 26% 2738 25% 26% 7,100

9% 934 *9% 934 9% 9% *9% 9% 9% 9% 9% 9% 900

32 32% 32% 32% 30% 31% 30% 31% 30 31 29% 30 2,400

47% 50 48% 50% 4734 49% 48 4834 46% 48% 43% 46 16,000

7% 7% 7% 7% 7% 734 7% 7% 7% 7% 7% 7% 2,200
33 33% *33 33% 33 33% *32% 33% 33% 33% *31% 33% 600

*99% 100% 100 100% 9934100 100 100 100% 100% 99% 100 900

103% 103% 103 103% *102% 103% 102% 10234 102% 102% 102% 102% 1,400
*170 *170 i „ *170

'

- V- - *170 *170 180 *170 180

*17% 17% *17% 17% *17% 17% *17% 17% *17% 17-% *17% 17% m w J <»«»«* '

33% 3334 32% 33% 33 33% 32% 32% 31% 32% 30 31% 2,500
*46% 47 46% 46% 746% 46% *45% 46'% 44% 45 *44 46% 600

19% 19% 19% 20% 19% 19% 19 19% 18% 19 18 18% 8,000

50% 50'% 49%
•

50 4834 49% 49% 49% 4834 49% Z45% 46% 12,100
105% 105% *105% 108 *105 108 *105 108 *105 108 *105 108 100

2% 2% 2% 2% 2 2% 2% 2% 1% 2 1% 2 7,700

54% 54% 54% 54% 54 55 5334 54% 53% 54 50% 52% 4,500
5 5% 5 5% 4% 4% *434 4% 4% 4% 4% 4% 2,100

*20% 21% *20% 21% 20 20% *19% 20% 20 20% *19% 20 400

102 102 10134 102% *100% 10134 102 102 102 102 101 101% 220

20 20% 20 20% 19% 20% 20% 20% 20% 20% 19% 20% 7,000
139 139 139 139 139 139 *136 139 138% 139 *138 138% 220

17% 17% *17 17% *17 17% 17% 17% 17 17 17 17 500

44% 44% *44 45 44% 44% 44 44 43 43 *39% 41 600

18% 19% 19 19% 19 19 18% 19 17% 19 17% 17% 2,500.
*29 31 *29 31 *29 31 *29 31 *29 31 *28 31 ■

» •» «#

*123 *123 . *123 *123 *123 '■

t - «. - *123 '

* * » -
'

*. * Y » mt -

28 28% 27% 28% 2634 27% 27 27% 25% 27 24% 25% 7,700

45% 46% 46% 48 46 47 46% 47% g44% 46% 43 43% 13,700

*14% 15 *14% 15 *14% 1484 *13% 14% 14 14 *13% 14% 100

31*4 32% 32% 33 !• 31 32% 32% 32% 31% 32 30% 30% 2,600

*1% 1% 1% 1% 1% 1% *1% 1% 1% 1% 1% 1% 800

*8% 8% *734 8 *7% 734 *7% 7% *7% 7% *6% 7%

*12% 14 1234 1234 *12% 1334 1234 13 12 12% *11 13 110

8% 8% *8% 8% 8 8% 7% 8% 7% 7% 6% 7 2,500

15 15 *14% 1434 14% 14% ♦14 14% 14 14 *13% 14 500

*1% 2 *1% 2 1% 1% 1% 1% 2 2 1% 1% 1,500

5% 5% 5% 5% 5% 534 5% 5% 5% 5% 5% 5% 9,700

"l5" Ye" "l5" 15% "l5" 15% *14~ T4% "11 13% ~Io% Tl% "V,580

13-% 13%
25% 25%
334 334

53 54l2
2934 30

*156 158
50 50
7 7%

26 26%

*84
14

12

*83

85
14

12%
91

13% 1334
24% 25%
*334 4
54 55%
30 30

*156 158
50 50%
7% 7%

26 26

*84 95
14 14%
12% 12%
*83 91

1234 1334
24% 24%
3% 3%

*53% 55
29% 2934
156 156

48% 50%
7% 734

*25 2534

*84 95

14% 14%
11% 12
*83 91

13 1334
24% 2434
3% 3%
54 55%
29% 29%

*156 161

49% 49%
7% 734
26 26

*84 95

*14% 14%
12 12
*83 91

12%
23%
3%
53%
29

*156
50
7

*23

13%
25

3%
55%
29

161

50%
7%

2534

►84 95
14 14%
1134 1134
83 83

11% 12%
22 23%
*338 334
51 5234
26-% 28

k156 161

*48% 49%
6% 6%

*20% 25

*84 95

133s 13%
11 11%

*78% 91

9,000
14,900
1,200
8,200
1,600

10

1,800
5,900
800

1,400
2,600
100

STOCKS
NEW YORK STOCK

EXCHANGE

Par

Ranoe Since Jan. 1
On Basis of 100-Share Lots

Lowest

Indian Refining.... 10
Industrial Rayon No par
Ingeraoll Rand No par

6% preferred...... 100
Inland Steel No par

Inspiration Cons Copper...20
Inauranshares Ctfs Ino 1
X Interboro Rap Transit.-.100
Intercbemlcal Corp No par
6% preferred.... 100

Intercont'l Rubber....Wo par

Interlake Iron No par
Internat Agricultural._No par
Prior preferred... 100

Int Business Machines.Wo par
Internat Harvester No par
Preferred 100

Int Hydro-Eleo Sys d A....25
Int Mercantile Marine.Wo par

Internat Mining Corp 1
Int Nickel of Canada..Wo par
Preferred 100

Inter Paper A Power Co 15
5% conv pref 100

Internat Rye of Cent Am..100
5% preferred.... 100

International Salt Wo par
International Shoe Wo par
International Silver 100
7% preferred 100

Inter Telep A Teleg Wo par
Foreign share ctfs.__Wo par

Interstate Dept Stores.Wo par
Preferred 100

Inter type Corp .Wo par
Island Creek Coal 1

16 preferred 1
Jewel Tea Inc No par

Johns-Manvlile. . No par
Preferred 100

Jones A Laughlln Bt'l pref. 100
Kalamazoo Stove A Furn...lO
Kan City P A L pf ser B Wo par
Kansas City Southern 100

4% preferred - 100
Kaufmann Dept Stores_$12.60
Kayser (J) A Co -5
Keith-Albee-Orpheum pf._100
Kelsey HayesWh'l conv cl A_1

Class B 1
Kendall Co $6 pt pf A..Wo par
Kennecott Copper Wo par
Keystone Steel A W Co Wo par
Kimberly-Clark Wo par
Kinney (G R) Co 1

$8 preferred No par
15 prior preferred—Wo par

Kresge (S 8) Co 10
Kresge Dept Stores Wo par
Kress (S H) A Co Wo par
Kroger Grocery A Bak.Wo par
Laclede Gas Lt Co St Louis 100
5% preferred 100

Lambert Co (The)——Wo par
Lane Bryant Wo par
Lee Rubber A Tire 5

Lehigh Portland Cement—.25
4% conv preferred..—.100

Lehigh Valley RR 50
Lehigh Valley Coal Wo par
6% conv preferred.—...50

Lehman Corp (The) 1
Lebn A Fink Prod Corp 5
Lerner Stores Corp No par
Llbbey Owens Ford Gl.Wo par
Llbby McNeill A Libby No par
Life Savers Corp 6
Liggett A Myers Tobacoo_.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..Wo par
Loew's Inc .——Wo 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 A El A..Wo par
Louisville A Nashville.—-.100
Ludlum Steel ——1
MacAndrews A Forbes 10
6% preferred...——Wo par

Mack Trucks Inc No par
Macy (R H) Co Ino—Wo par
Madison SquareGard—No par
Magma Copper......——.10
Manati Sugar Co. 1
Mandel Bros. No par
t Manhattan Ry 7% guar. 100
Modified 5% guar 100

Manhattan Shirt -25
Maracalbo Oil Exploration.. 1
Marine Midland Corp 5
Market Street Ry.— 100
6% preferred 100
6% prior preferred 100
0% 2d preferred 100

Marlln-Rockwell Corp 1
Marshall Field A Co—Wo par
Martin (Glenn L.) Co --1
Martin-Parry Corp Wo par
Masonite Corp No par
Mathleson Alkali Wks.Wo par
7% preferred —.100

May Department Stores.-.10
Maytag Co.. ....No par

$3 preferred w w Wo par
$3 preferred ex-warr.Wo par
$0 1st cum. pref..—Wo par

McCaU Corp No par
McCrory Stores Corp 1
0% conv preferred——100

Highest

$ per share
4 Mar 29

143sMar 31
60 Mar 25
135 Feb 8
56%June 17
7% Mar 30
3% Apr 1
2% Mar 26
15 Mar 30
80 June 10
2 Mar 29

6% Mar 30
2 Mar 26
15 Mar 26

*130 Mar 31
48 May 27

141 Mar 9

3% Mar 31
2 Mar 25
6% Mar 31

3678Mar31
132 Jan 19

4%Mar 29
18% Mar 31
2% Mar 30

28%Mar 25
19%Mar 31
28 June 17
12 Mar 28

40%Mar 30
5% Feb 4
6 Feb 4

6% Mar 30
03 Feb 10
8 Mar 31
16 June 8

113% Apr 30
44%Mar 30
68 Mar 29
122 Jan 24
49*4 Apr 1
12%Mar 26

118 Mar 8

5%Mar 29
12 Mar 29

12% Apr 2
10%May 0
03 Apr 6
4*4Mar 29
3 Mar 20
80 Jan 0

2038May 27
0% Mar 31
19 Feb 3

1%Mar 29
12% Jan 7
9 Mar 30

16% Mar 31
2% Mar 26
22 Mar 26

12% 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

17s Mar 29
19% Mar 30
078 Mar 29
I934 Mar 30
23% Mar 31
0 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

1484 Mar 31
92 June 22

1384 Mar 31
125 Apr
12% Mar 31
2978 Apr 20
12%May 27
22 Mar 29
110%Mar 30
10 Mar 29

2478 Mar 30
10 Mar 26
18% Mar 31

«4 Mar 29
4% Mar 30
534 Mar 26
2% Mar 20
9 Mar 30

1% Mar 31
5 Mar 31

%May 2
3% Feb 7
7 Jan 28

78 Mar 30
18«4 Mar 30
5% Mar 30
14% Mar 30
2%May 24

25 Mar 29

19S4 Mar 31
150 Aug
28% Mar 31
3% Mar 20
16%June 1
20 Mar 29
75 Apr 5
8*4Mar 31
0 Mar 23

61 Mar 31

Range for Previous
Year 1937

Lowest Highest

$ per share
10% July 13
30% Aug 10
97% Aug 9
143 Aug 12
82 June 30

1678 July 25
5% July 21
684 Jan 13

26% July 21
98 Apr 25
5% July 7

13% Aug 6
378 Jan 17
29 Jan 17
168 Aug 3
70 Jan 11
156 July 30

7*4 Jan 12
4% Jan 11
I17S Jan 21

5234 Feb 23
140 July 23
1158 July 20
4738 July 25
6 Jan 21

48% Jan 21
2434 July 29
35»4 Jan 24

23% July 23
72 July 22
1084 July 7
1078 July 7
1534 July 19
77 Aug 3
1284 July 25
24 Jan 15

120 July 9
72 Aug 8
99% July 25
130 July 7
78 Jan 10

24% July 20
120% Aug 11
13. July 25
24, July 21
21^ July 15
15 July 19
85 May 27
11, July 20

88*July 19
92 8 Aug 2
44 July 25

11, Aug 6
30 2 July 19
3a July 25
30 8 July 23
19, Jan 22
19j2 July 19
8 8 July 13

31 July 23
1778 Aug
18 Jan 12
30 Jan 12
1434 July 25
7% July 20
19% July 19
25 July
117% July 28

7% July 25
1% Jan 12
5% Jan 13

29 July 25
11 Jan 14

33% July 28
5038 Aug
9 Jan 10

33% July 28
100% Aug
IO384 July 25
169 July 29
*18 Feb 28
37% July 25
48 July
21% July 21
50% July 18
107% July

284June 25
56 July 25
534 July 25

22% July 22
100 Jan 18

21% July 25
143% July
18% July
56% Jan 10
21% Jan 12
31% July 19
126 Jan 21
29 July 27
48 Aug 8
15% Feb 25
3384 July 25
2% July 19
9 Jan 10

20% Jan 13
9 Jan 13
10 July 23
2*4 Jan 11
7% Jan 11
l%May 12
784May 11

16 Aug 6

2%May 11
29% July 6
14% July 25
27% July 25
4% Jan 24

55% Aug 8
30% July 19
165 Feb 23
51 July 19
7% Aug 8

28% July 20
21 Apr 22
91% Feb 10
16 Jan 18

1234 July 26
83 Aug 11

$ per share
5% Oct
15 Dec
72 Nov
32 Oct

58*4 Nov
6% Oct
3% Oot
1% Oct

20 Oct
92 Dec

' 2% Oec
0 Oct

2 Oct

18% Oct
127% Nov
63% Nov
138 Nov

3 Oct

1% Oct
0 Oct

37 Nov

127% May
. 6% Deo
29% Deo
2% Oct
34 Deo

19% Oct
30 Oot
10 Oct

65 Oct
4 Oct

08s Oct
8% Deo
70 Dec
9 Nov

20% Oot
*110 Sept
49 Deo

65% Nov
120 Mar

64*4 Nov
15% Deo

115% Apr
5 Oct

14% Oct
15 Oct
13 Nov

80 Nov
7 Oct
4 Oct
80 Dec

28% Nov
5% Oct

1784 Deo
1*4 Oct

20 Dec
11 Deo

15% Deo
4 Oct

22
14

6
8

Dec
Dec
Oct
Oct

10% Dec
6 Dec

9*4 Oct

14 Oct

97 Deo

4% Oct
% Dec

2% Dec
22*4 Dec
8 Oct

23 Oct

33% Dec
5 Oct

23 Oct
82 Dec

83% Oct
151 May

15% Oct
18% Oot
33 Nov
14 Oct

43% Dec
9984 Nov
1 June

32 Oct

2% Oct

17% Dec
101 Oct

1683 Deo
125 Oct

14% Oct
48% Nov
13% Oct
26*4 Oct
123% Nov
178„ Deo
25 Dec

8% Oct
18% Oct

$ per share
22% Jan
47% Apr
144 Feb
143 July
131% Mar
33% Feb
6 Jan

1384 Jan
64% Apr
111% July
11% Mar
28% Mar
9% Apr
63% Apr
189 Jan
120 Aug
162 Jan

10% Jan
16% Apr
18*4 Jan

738s Mar
135*4 Jan
19% Sept
68% Sept
10 Feb

67% Feb
28*4 Jan
49*s Jan
62 Mar

110 Feb

16% Feb
8% Nov

36% Jan
107% Apr
20% Jan
30 Apr
127 Aug
87% Jan
156 Jan
120 Jan

136 Feb
46 Jan

121 Mar

29 Mar

44% Jan
35 Mar

27% Jan
110 Jan

238s Feb
1912 Jan
109% Jan
693s Mar
20% Mar
46*4 Apr
9% Mar
71 Feb

35% July
29% Jan
15% Jan
47% Jan
24% Jan
27% Jan
41% Jan
24 Mar

17*4 Mar
27% Mar

51% Feb
203 Feb

24% Mar
3*4 Jan
18% Jan
43% June
21 *8 Feb
58% Jan
79 Jan

16*8 Mar
29 Aug
113% Feb
114 Jan

175 Jan

23% May
-83% Feb
63 Aug
20% July
87% Aug
110 Jan

3% Feb
75% Mar
10*4 Jan

43% Jan
110 May
28% Feb
147*4 Jan
28*4 Jan
99 Mar

41*4 Mar
30 Feb

132% Feb
62% Mar
68% Mar
15*8 Jan
63 Mar

6 Dec

10 Oct

4% Oct
9% Oct
1% Oct
5% Oct
84 Deo

3 Oct

0*4 Deo

1*8 Oct
24 Dec

7% Dec
10 Oct

1*4 Oct
20 Oct
22 Deo
142 May
33*4 Deo
4% Oct
20% Dec
35 June

93 Nov

11% Deo
7*4 Oct

*60 Oct

10% Jan
39 Jan

10i2 Jan
29% Jan
6*4 Feb
14% Feb
3%-Mar
20 Jan
39 Jan

6% Mar
61*4 Mar
30% Mar
29% Apr
13% Jan
74 Feb

41*4 Jan
165 Jan

66 Mar

15% Jan
44 Jan

45 Jan
111 Jan
36 Jan

24% Feb
106% Mar

* Bid and asked prices; no sales on this day. t In receivership, a Del. delivery, n New stock, r Cash sale. * Ex-dlv y Ex-rights. 1 Called for redemption.
. 1 , „ , ,
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LOW AND HIQH SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday i Tuesday i Wednesday Thursday » Friday
Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

$ per share
17% J8
11% 1 1%
47 47
23 23*4
7% 7*2

*34*2 35%
10 10%

*85*4 90
*14*« 14^4
*68 77
*64 69-
52*2 52*2

I: 5% 5%
217g 22%
*14*8 14*2
45*2 46
11% 11%
19*4 19%
28 28*2
110*4 111

*90*2 94
80*4 80*4
110 110

7*4
*67

**4
*7.

7*4
73

%
1%
1%

16-%
*1

*16

2%
10's 10*2
*1*4 1*2
2<% 2h

16*2 16%
95*2 9634

*110 113%
49% 50
*38 39*4
*37*4 38*8
22*4 22%
14*4 14*2
2634 27*2
77« 8

*42 48%
15 15

*567# 58
*105 ...

10 10*4
*51 59
11 11*4
*15*4 16*2
1438 1434
9*2 9

23*2 24
*155 158*2

17*2 18
*86 91

*45l2 47*2
29% 29%
16 16%

112*2 112%
*112

I per share
1734 18

*1034 11*2
46*2 46%
2234 23
7*4 7%

35 35

934 978
*85 90

14*2 14%
*69 77

*65 69
*52 54

6*2 534
20*2 22
*13% 14%
4434 45*4
11% 1178
187S 19%
28 28

*105 111
* 94

8034 81
110 110

6-% 7
*67 70*8

h

$ per share
18 18

*10% 11%
46*2 47%
22*4 22%
7*8 73S

34% 34*4
9% 934
87
*14

*69

*66

52
5%

87

14%
77

52
5*2

4

134
1%

16*8
3

97g
6

26%
20%

934
*5%
26
*20

12% 1234
25% 26*2

*16134 170
*138% 145
22J2 22%
67S 7

6034 6134
19% 20%
27 27%
74 75

*74%
3%
12% 12%
2434 25
*65 80

*377g 40*2
*101 10134
*7 11*4
18% 19
34 34

20*4 2034
18 19%
30 31%

36*2 37%
334 4
10% 10%

*110*2 115
*109 115

% J
*60 64

2%
6%
1*4
734

*2

6*4
.

*7g
7%

46% 46*4

*168% 175
106 106

21% 22%
*54*2 55
10*4 10%
98% 98%
*82*2 84
13% 14*4
*94*2 96
*31% 3238
3 3%

*22% 24*2
11% 1134
29% 30*4
18*g 1834

*104 108
*8% 8*2
25% 25%

*135 140
11 11%
48 48
21 21%
*45 70
*114 ...

7234 73*2
*8% 8%
5

19

*7%
*14

*27%

5

19

8
15

2734

*4
*%
*1

16

*2%
10% 10%
*1% 1*2
*2% 2%
16 16%
96 98*2

*110 11334
48% 49%
38 38
*37 38
21% 22%
14*2 14%
27*2 28*4
734 734

*42 47

1434 14%
*56% 58
*105% ...

9% 9%
*51 59

1034 11%
*15 16

14% 1434
9% 9%

23% 24*2
*155 158%
17% 17%
*86 91

*45*2 47*2
28% 28%
15% 16%

*112 112%
♦112 ...

934 10
*534 6
25% 26
19 19%

12% 12%
25% 26

*16134 170
*140% 145
2234 2234
6% 7

61% 62%
19 19%
*27 2 734
74 74

*74% ....

3% 3%
12%
*23
*65

*3734
*101% 10134
*8 11%
17% 1834
33*2 34
1934 20%
18% 19
30 32

36% 37
4 4

9% 10
*110% 115
*109 115

21% 21%
*13% 14%
4334 4334
11% 11%
18% 18%
26% 2734
110 110

*90 93

80% 81
110 110

$ per share
17% 18
*10%, 11%
46% 47
21% 22%
7% 7%

3434 3484
9% 9%

90
14

77

54

5%

6%
*67

*%
%

*1

*16

234

6%
69

%
1%

16%
234

1%
234
16%
97

12%
25
80

40%

*60
*2

6%
*1

7%
*46%

64

2%
6%
1%
7%

49

%
*I6S% 172
*106 107
21% 22%
*54% 54%
10% 10%
*9734101
*82 84

13% 14%
*94% 97
*32 32%
3 3 |

*19 24

11% 1134
28% 29%
17% 18

*101 108
8% 8%

25% 25%
*136 140

11 11
46 46

21% 21%
*45% 70
*114 ...

73% 7334
8% 8%
*4% 5
19% 19%
*7% 9
*14 15%
27% 27%

1%
*2%
16
96

11334 11334
47% 49
*37 3734
36% 37
21 2134
14% 14%
2634 27%
7% 7%

*42 47

*13% 14%
*58% 58
*105% ...

9% 9%
*50 59

10% 10%
*15 16

1334 14%
9 9%

23% 24
*156 158%

17 17

*86 91

*45% 47%
27% 28%
1584 15%

*112 112%
*112

9% 934
534 534

25% 25%
rl9 1934

12% 13%
25 25%

*16134 170
*141 145

2234 2234
684 6%

59% 60%
18% 19
27% 27%
74% 74%
*74% ...

*3% 3%
12% 12%
24 24
*65 80

*3734 40%
101% 101%
*5% 11%
17% 18%
33% 33%
19% 20%
18 1834
29% 31%

35% 3534
3% 3»4
97g 9%

*110% 115
110 110

*85

14
*69

*66%
*51

5%
21% 21%
*13% 15
*42 44

11% 11%
18% 18%
25% 26«4

*100 110

*90 93
• 78 79
110 110

6% 634

$ per share
17% 17%

*107g
46%
21

7%
34%
9%

*85

13%
69

67

51

5%

11%
47

217g
7%

3434
9%

90

1334
69
67

51%
53g

20% 2034
*13% 14

*67

*'4
*%

*1

*16

*2%

70%
%

1*4
1%

16%
234
10%
1%
2%
16%

*1%
2%
16%
9434 96%
11334 11334
4734 487g
*37 37%
*36% 38
21% 21%
13% 14%
26% 26%
7% 73g

*42 47

1334 1334
*57% 58
*105%

9%
*50

10%
15%
13% 137g
9 9

23% 24
*156% 158%
*16% 17%
*86 91

*45% 47%
27% 2834
16% 157g

*112 112%
*112

9%
54%
10%
15%

*69
2

6
*7,

2

6%
1%

7% 7%
*46% 50
*% 7g

170 170
106 106

21% 2134
547g 547g
934 10%

*97% 101
*82% 83%
1234 13%
*94% 97
323g 3238

*18% 24
11% 11%
2734 28%
17 17%

*101 108
8% 8%

23% 2478
*136 140

10% 107g
45 46

21% 21%
*45% 70
*114

69% 72
*8 8%
4% 43g
18% 18%
8 8
14 14

27% 27%

6

25%
20

13%
25%

*5%
25
*18

13

247g
i6i84 16134
*141% 145

21 22%
684 67g

60 84 6034
18% 187g
*27% 2734
*73% 75
*74%
*3% 3%
12% 12%
*23 2384
*65 80

*3734 40%
102 102

*5% 11%
17% 18%
35 35

19% 20%
19 19%
30 32%
35% 35%
3% 334
9% 9%

*111 115

*109 123

h
*60
♦2

534
*7g
7

*46%
*%

172

41

1034
18

25
*100

*90

42

11%
18%
26

108

92

71

7534 76%
*109% HO

6%
*67

*%
*%
*1

15%
2%
9%
*1%
2%
16

93%
*113

1%
i84

16

2%
10%
1%
2%
16

95%
113%

46% 48%
37 37

36% 36%
20% 22%
1334 1334

26

7%

42%
1334
57%

9%
55%
1034
16

14%
8%

24%

25%
7

42

1334
57%
105%
9

*48
10

*14

13%
8%

23%
£158% 158%

16 16%
*86 91

*45% 47%
2634 28%
15% 1534

112% 112%
*112

9

5%
24%
*18

1234
24%

*161% 170
*141% 145
*19% 20%

9%
5%

25%
19%

13%
25%

$ per share
16% 17%
10% 10%
46% 47
1934 2034
6% 7%

34% 34%
884 9

*85 90
12% 13

£67% 67%
*65 68

49% 50
5 5%

20% 20%
*13% 15
40% 40%
10 10%
17% 1734
23 2434

'100 108

*90 92
7434 75%
110 110
6 6%

67 67

Sales

for
the

Week

*%
*%
*1

15%
2%
834
*1%
2%
14

90%
*110

%
134
134

15%
2%
9

1%
2%
15%
93

113%
44% 4584
*35% 37
*36 37%
18% 19%
1234 13

24%
7

41

13%

9

58

9%
14

13%
8%

24%

59%
1734
27%

634
6034
19

27%
7434 7434

*7434
3% 3%
12 12%
23 23
*65 80

*3734 40%
101 101%
*5% 11%
17 17%
34 34

18% 20
17% 18

%

"2%
6

1%
7%

50

%
172

104% 104%
21 2138
54% 54%
9% 10

*9734101
*8212 8334
1234 13%
*95 97

32% 32%

2% 2%
*21

1034
27%
17%

*101
*8

24

11%
28

17%
108%

8%
23% 24

*136 140

10% 10%
*42% 47
21 21

*45% 70
*114

69% 70
*8

*4%
18

*7%
*13%

8%
5

18
9

14%
27% 27%

28

3434
3%
9%

*110% 115
*109 123

31

36%
3%
9%

24

6%
40

13%
56% 56%

*105%
8%

*50
9%
13%
12%
8%

23%
*155% 157

14% 14%
*86 91

*45% 47%
25% 26%
15 15%

112% 112%
*112

8%
5

2334
18

11«4
2334
16134 162
*141% 145
*19 20%

6%
56%
17

27
74

8%
5%

2434
18

12%
2434

6%
58

1734
27

74%
*74%

3 3%
1134 11%
*20 23
*65 80

*3734 40%
102 102%
•5% 11%

*1a

2

534
1%
7

*60
2

5%
*%
7

46% 46%
*% %

*168% 172
104% 104%
20 21%
54% 55%
9% 10

*98% 101
*82% 83s4
12% 13%

*9434
32%

*234
*21

10%
26%
16%

108

97

32%

2%
24

11%
2734
17%

108
*784 8
24 24

*136 140

10% 1038
47
21

*45%
*114

68%
8

4%
18%
7%

*13%

47

21%
60

70*
8

4%
18%
7%

14%
27% 27%

16

32

17%
1534
26%

3384 34
3% 3%
*8% 9%

*110% 115
*109 123

*% i
*60

1%
5%
%

684
*42

*%

1634
32

18%
17
28

1%
5%
%

6%
46%

166% 168%
105 '105
19% 20%

*54% 55%
9% 9'

*9634 100
*82% 8334
11%

*9434
*32%

234
21

10%
25%

12%
97

36

234
21

1034
26%

15% 16%
103 103

7% 734
23% 23%

*136 140
10
*42
21

*45%
*114

68%
734
4%
17%
634

13%
27

10%
46
21

60

69

734
4%
18

7%
13%
27%

Shares

3,000
300

8,400
6,400
5,900
1,200
1,900
100

1,400
20
100
800

2,400
680

"moo
6,900
4,900
3,100

70

"1,700
150

6,000
100
100
100

""600
1,500
5,300
100

1,900
3,100
4,600
100

70,100
400
160

'

9,100
2,500
3,000
4,000

80
600
200

14",800

23",900
50

8,200
1,800

19,900
100

1,500

11,200
8,600

70

~~3~666
600

13,000
400

38,700
13,600

500

""560
9,700
6,500
8,900
1,200
1,200

""906
2,700
600

140

19,100
1,200

97,000
3,600
13,100

4,600
680

220

10

2,200

700

3,800
100

3,000
30

100

400
160

21,400
900

17,600
100

29,900

150

1,400
10

21,000
10,900
14,900

180

1,000
4,400

"

4",000
500

1,200

4,600
600
110

100

110

200

5,800

stocks
new york stock

exchange

Par

McGraw Elec Co new 1
McGraw-Hill Pub Co..No par

Mclntyre Porcupine Mines..6
McKeesport Tin Plate 10
McKesson a Robblna 5

S3 conv preferred.—no par
McLellan Stores 1
6% conv preferred 100

Mead Corp ..No par
$6 pref series a No par
15.50 pref ser b w w.No par

Melville 8boe No par

Men«el Co (The) 1
5% conv 1st pref 60

Mercb a Mln Trans Co.No par
Mesta Machine Co— 6
Miami Copper 5
Mld-Contlnent Petroleum..10
Midland Steel Prod No par

8% cum 1st pref 100
Mllw el Ry a Lt 8% pf-.lo0
Minn-Honeywell Regu.no par
4% conv pref series b—100

Minn Mollne Pow impl 1
$6.50 preferred -No par

{Minn St Paul ass m.—100
7% preferred —100
4% leased line ctfs 100

Mission Corp 10
Mo-Kan-Texas rr No par

Preferred series a 100
{ Missouri Pacific ...100
5% conv preferred 100

Mohawk Carpet Mills 20
Monsanto Chemical Co 10
$4.50 preferred .....No par

Montg Ward a Co Inc No par
Morrell (j) a Co —No par
Morris a Essex 60
Motor Products Corp.-No par
Motor Wheel 5
Mueller Brass Co— 1
Mull Ins Mfg Co class b 1
$7 conv preferred...No par

Munslugwear Ino— ..No par

Murphy Co (g c) No par

5% preferred —100
Murray Corp of America...10
Myers (f a e) Bros...No par
Nash-Kelvlnator Corp 5
Nashv Chatt a St Louie..100
National Acme 1
Nat Aviation Corp ..5
National Biscuit ...10
7% cum pref 100

Nat Bond a Invest Co.No par

5% pref series a w w 100
Nat Bond a 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 a Stamping.No par

Nat Gypsum Co 1
National Lead 10

7% preferred a ..100
6% preferred b ..100

Nat Mall a St'l Cast Co No par
National Power a Light No par
National Steel Corp 25
National Supply (The) pa..10
$2 preferred 40

6*4% prior preferred—100
6% 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

{New Orl Tex a Mex 100
Newport Industries 1
n y Air Brake No par
New York Central No par
n y Chic a St Louis Co—100
6% preferred series a...100

nyc Omnibus Corp..No par
New York Dock......No par
5% preferred No par

n y a Harlem 50

10% pref 50
{ny Investors Inc...No par
n y Lack a West Ry Co..100
{ n y n h a Hartford 100
Conv preferred.. 100
{ny Ontario aWestern. .100
n y Shlpbldg Corp part stk..l
7% preferred ...100

{ Norfolk Southern 100
Norfolk a Western 100
Adjust 4% pref 100

North American Co...No par
6% preferred.. 50

North Amer Aviation 1
No Amer Edison $6 pf.No par
Northern Central Ry Co 50
Northern Pacific -.100
NorthernStatesPowerCo.$5pf 1
Northwestern Telegraph...50
Norwalk Tire a Rubber No par'
Preferred 50

Ohio Oil Co.. No par
Oliver Farm Equip No par
Omnibus CorpCThe)vtc No par
8% preferred a ..100

Oppenhelm Coll A Co..No par
Otis Elevator No par
6% preferred 100

Otis Steel No par
$5.50 conv 1st pref..No par

Outboard Marine a Mfg 5
Outlet Co........ No par
Preferred 100

Owens-Illinois Glass Co..12.50
Pacific Amer Fisheries Inc 5
Pacific Coast .10
1st preferred No par
2d preferred No par

Pacific Finance Corp (Cal).lO
Pacific Gas a Electric 25

Range Since Jan. 1
On Basis of 10O--S7»are Lots

Lowest

$ per share
10 Jan 31
7 Mar 26

35% Mar 25
13%May 27
53gMar 29
27 June 14
6 Mar 26

70 Apr 12
6*4Mar 26
55 Apr
50 Jan 4

32% Apr
3% Mar 30
14 May 31
11 June 13

26% Mar 30
5'4 Mar 31

12% Mar 30
15%June 4
76 Apr 1
89 Apr 25
49% Jan 28
100 Apr 1

4 Mar 26
35 Mar 31

% Feb 2
%June 22
%Mar 28

10%May 27
1% Mar 26
4%Mar 29
% Mar 30

1% Mar 25
10 Mar 30
67 May 2
111 Jan 5
25 Mar 31

22%May 27
25 Mar 31

10% Mar 31
8 Mar 31

11% Mar 29
4 Mar 25

26 Mar 30

9% Apr
34% Mar 26
95 Apr
4 Mar 29

37% Mar 29
6% Mar 30
7% Mar 22
8% Mar 30
6 Mar 25

15%Mar 31
150 Jan 17

l0%May 27
65 Mar 31

37% Apr 12
12%Mar 31
11% Mar 31

106%Mar 30
105% Mar 30
3%Mar 29
3% Mar 30

17% Mar 31
11% Apr 1
5 Mar 30

17% Mar 29
154 June 3
127 June 1
13% Mar 29
6 Mar 29

44% Mar 31
14% Mar 31
21 Jan 4

63 Mar 31
70 Feb 1

2%May 24
7%Mar 31
14%June 17
68 Apr 5
28 Mar 31

99% Apr 26
4%June 28
9% Mar 31
20 Mar 26
10 Mar 29
7 Mar 25

12% Mar 31
18 Mar 30
2 Mar 25

5% Mar 26
101 Mar 30

110 Aug 9
% Mar 26

54 June 1

l%June10
2%Mar 30
% Jan 5

4% Mar 29
38 Mar 31
%June 16

133 June 3
100 Mar 29

13%Mar 31
45% Apr 1
57g Mar 30
87%May 3
75 June 21
6%Mar 31

93% July 8
25 May 12
1% Mar 30
1234Mar30
9 May 26
19%May 31
7%Mar 30

83% Apr 1
4 Mar 28

13% Mar 25
122 Jan 14

6% Mar 31
30% Apr 1
10 Mar 30

39% Apr 28
115 Apr 19
40 Mar 30
6 Mar 30
2%Mar 26
10%Mar 25
334Mar 29
9% Mar 26

*22%Mar 30

Highest

$ per share
18 Aug 6
12% July 27
47% Aug 5
26% Jan 12
8% Jan 10

35% July 25
10% July 18
87 Aug 9
1584 July 22
72 Jan 25
68 July 21
57% July 27
6% July 25

24% July 25
16% Jan 13
47% July 25
12% July 25
22% Jan 11
28% July 25
111 July 28

94% Jan 26
87 July 13
110 May 27
8 July 19

72 July 21
% Jan 10

1% Jan 11
1% July 25

17% Jan 13
3% Jan 12
11% July 21
2% Jan 8
3.% Jan 11
1834 July 25
98% Aug 8
116 July 19
50 Aug 6
38% Aug 3
39% Jan 13
22% July 25
1434 July 29
28% July 25
8% July 26

64% Jan 13
15% July 22
58 July 22
105 July 19
10% July 27
54 July 29
12% Jan 10
18 July 21
1484 Aug 6
10% Jan 6
25%June 21
159% July 13
18 Aug 6
85 July 25
46% July 25
30% July 29
16% July 27

112%Mar 2
113 July 29
10% July 19
6% July 9
26% Aug 3
20% July 26
13% Aug 10
31 July 7
162 Aug 12
137% Aug 2
25 July 25
8% Jan 12

66%June 30
23 Feb 25

30 July 7
82 July 25
75 Feb 23

4% Jan 14
12% Aug 2
26 July 20
70 Feb 11
40 Jan 14
106 Jan 18

12% July 21
19% July 23
40 July 19
21% July 25
22% Jan 10
38% Jan 12

37% July 23
4% Jan 11

11 s4 Mar 1
120 Apr 25
111 Apr 28

% Jan 10
61 Jan 18
2% Jan 10

7% July 7
1% Jan 15

10% Jan 24
62 Jan 10
1% Jan 11

198 Jan 13
106% Jan 17
24% July 20
55% Aug 4
11 July 13
99 Jan 13
93% Jan 13
14% July 25
95 July 15
32% July 13
3% July 29
25 July 29
14% Jan 10
32% Feb 23
19% July 25

108 Aug 4
9% July 19

28% July 19
132 July 20
12 Jan 12
56 Jan 11
21% Aug 8
50 Jan 12
115 Apr 19
74% July 29
11% Jan 17
5% Jan 11
20 July 28
9% July 19
15% July 23
29% July 1

Range for Previous
Year 1937

Lowest

No

Oct
Nov

$ per share
11 Dec

7«4 Dec
30% Oct
18% Dec
5% Oct

28% Dec
8 Oct

78% Dec
10 Dec

66% Dec
50 Deo

37% Dec
3 Oct

16% Dec
14 Dec

33% Nov
4% Oct
14 Oct
15
87

91

63

98% Oct
4% Oct

50 Dec

% Dec
s4 Dec
% Oct

15 Dec
2 Oct

6% Oct
1% Dec
1% Oct

12% Dec
x71 Nov

105 Oct
30 Oct

21 Dec

36% Dec
12% Oct
8% Oct
15% Dec
4% Oct

50 Dec

9% Dec
50 Nov

,102
3

44
5

10
8

Apr
Oct

Dec
Oct
Oct

Oct

6% Oct
17 Dec
145 May
13 Dec

90
39
13

12

Aug
Oct

Oct
Oct

106% Deo
104% Oct

5% Oct
4 Oct
17 Oct

17% Dec

4% Oct
18 Oct

153 Oct

127 July
16% Dec
5 Oct

55 Oct

17% Dec
20% Dec
63% Deo
75 Dec
3 Dec

6% Oct
22% Dec
62 Dec

32 Dec

99% Nov
9 Nov

10% Oct
29 Nov

15% Oct
14 Oct

30% Nov

15 Oct

284 Oct
5 Oct

110 Oct
113 Nov

% Oct
54% Dec
2 Oct

4% Oct
1 Oct

3 Oct

30 Oct
% Oct

180 Oct
102 Apr
14% Oct
48% June
3 Oct
93 Oct
91 Oct

9% Oct

30 Dec

13g Oct
15 Oct
9 Oct
24 Nov

6% Oct
90 Nov

5% Oct
20% Oct
125 Nov

6% Oct
48 Dec

12% Dec
44 Dec
114 May
51% Nov
z9% Dec
2% Oct
7% Oct
4 Oct

10% Dec
22 Oct

* Bid and asked prices; no sales on this day. { In receivership, a Def. delivery, n New stock, r Cash sale. * Ex-dlv. 9 Ex-rights. 5 Called for redemption
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT

Saturday
Aug. 6

Monday
Aug: 8

Tuesday i Wednesday Thursday Friday
Aug. 9 | Aug. 10 Aug. 11 Aug. 12

$ per share

39i2 39%
18 18

*111% 12H2
*143% 145
*27% 29
14u
5%

•I"

14%
5i2
1%
2

I per share
39 39

18% 18%
*111% 121i2
144% 144i2
*27% 29
143, 143,
5% 5l2
*7% 834
17, 2

49 4912
*94% 100%
10% 107,
89% 8912
*10% 1034
*28 285s
27, 3

*40 403s
20 20
*2i8 2%
9% 95,
12i2 ]2i2
73, 8

53 53
85 85i4
*2u 23,
47, 5

*28 29

14i2 14%
2214 225s
*29), 30
*115 ...

35u 355s
5 5

1534 1534
37 3734
32% 33%
*14% 1514
*1134 12
*75, 8
37 377,
*3434 3512
*64 87

*114 2
*3% 37,

% %
126 127%
*128 13234

734 8I4
*45 59
43 433,
*3% 4
*39 46

8*2 8%
23 23

* 48
*91 115
*6 6-»8
*25 257«
*71, 7%
*65 69
*154 158

8% 8%
*143, 15
50 50

2934 2934
*38 41%

*12 7,
*414 8
13% 13%
*% %

243, 24%
*9 10%
10u 107,
*3 314

7«. 7l
*27, 3%
9% 934
*9% 934
*27 287,
57 57%

11734 11734
303, 31%
9634 9634

*10934 1097,
*119% 122%
*136 139%
*115% 116%

3334 34%
12 12%
*89 93

867, 8678
137, 14

*1034 113,
7 7%

*75 100
5634 57%
234 27,

*20% 22%
14 14%
213, 2134
1778 18

*2478 26
*17% 22
*57, 6%
*56 70

*83, 11
*10% 11
*13% 14
16', 17

*72% 75
*63 66

2% 2%
193, 20
*59 65
61 61

16% 17
*32 36

*80 90
*40 60

14% 14%
*92% 95
1134 12
43 43%
*53 57%
*5

8% 834
11% 11%

♦173s 19%
2678 2778
*1% 2
42% 43%
*1 1%
234 234

*45

*94%
10%
89%
103,
27

234
40%
18%
2%
9

12%
734

*52

8434
*2%
47,

28

*14%
2134
*28
*113

35%
*434
*147,
37
33

*14%
1134
*7%
37%
*35
*64

*1%
*3%
*%

124
128

734
*45

427,
*3%
*36

8%
23
*42

*91

6

2578
7%

*65
*153

8%
*1334
50
30

*38

*5,
*4

14%
*%

24%
*9

10%
*278
*78

*278
9%
*87,
28
57
115

3034
96%

10934
*120

136%
*115%
33

11%
*89

867,
1334
*10;%

7%
*75

57%
23,

*20

1438
217,
18

*2478
*19

*578
57%

50

100%
10%
8934
1034
28
3

41

19

2%

93s
12%
778

53

85

238
5

28

1434
22%
30

36

57,
16
37

33

15%
1134
8

377s
35%
67

2

4%
%

127%
128

734
59

4334
4

41
8;

23.
45

115

6

2578
7%

69

"8%
147,
50
30

41%
%

8

14%
%

243g
10%
1034
3%
1

3%
9%
934

28

57%
115%
31%
96%

10934
120%
136%
120

34%

12%
92

867s
14

11%
7%

100

58%
278

227s
147g
22%
18
26

19%
6%

57%

% per share

387, 39
16% 17%

115 115

*14334 145
*27% 29
13% 13%
5% 5%

*734 834
17, 2

*83s 97,
*9 11
*13 13%
16% 1634
*72 75

*64% 67
23, 2%
19% 1934
*59 65

*58% 63%
16% 1634

*31 36
*80

*40 60

1434 1478
*92% 95
113s 11%
43 43%
*53 57%
*5%
83s 8%

♦11 11%
18 18

27% 28
*13s 184
4234 43%
*78 1
*2% 278

*47%
*94%
10%
*85

10%
*26%

234
40%
*17

2%
834

1134
7%

*52%
8434
*2%
478

28
*14

2034
*28
*113

*33

*478
15
36

32%
*14%
11%
778

3534
35
*64

*1%
3%
%

122
126
*7

*45

42%
*3%
*36
*8

22%
*42

*91%
*5%
*25

*7

*65
*153

778
*1334
48
30

4034
%

*4

13%
*%

24%
*9%
10%
278
*34

*2?8
87,
*9

*26%
56%

*113

30%
96%

10934
*120

*136%
*116

32%

11%
*89

867,
13%
11%
7%

*75

58

234
*20
14

21%
17

2478
19

*578
*56%

4s34
100%
103s
88

10%
28%
234

40%
1778

$ per share
38% 38%
17 17

115 115

*143% 145
27 27

14 14

5% 5%
*734 834
17, 2

48% 48%
*94% 99%
10 10%
84 84

978 10%
*26% 28

234 234
40% 40%
16% 1734

2%' 2% 2%

5 per share
39 39%
16% 17

*115 117
145 147

♦25% 27%
13% 13%*
5% 5%l
734 734
134 2

9%
1178
734

53

85%
2%
478
28

14%
21%
30

34%
578

15

37
33

15

11%
778

37%
35

67

2

3%
%

124%
128

734
49

4278
4

41

83s
2234
46

115

6%
2578
7%

69

"¥%
14%
48

30

41

%
8

1338
%

24%
10%
10%
278
1

3%
9%
9%

2734
56%
116

30%
96%
110

120%
139%
120
3234

1134
92%

8% 9%
1134 1134
7% 734

52% 52%
8434 85
2% 2%
434 478

2734 2734
*13% 14%
21% 22
*28 30
*113 ...

*33% 35
534 534

*14 16

37% 3734
33% 33%
*14% 15
1138 11%
*734 778
36 37%
35% 36
*64 6634

*1% 2
3% 3%
% %

122% 125%
*126% 129%
*7 7%
*45 59

41% 42%
*3% 4
*36 40

*734 83,
*23% 2478
46 46
*91 115

*5% 6%
*25 26%
*678 7%
*65 69

*153%
8 8%

1378
11%
7%

100

5834
27,

227s
14%
22

17%
2478
19

6%
697g

*8 10
*9 11

*13 13%
16% 16%
71% 72

66 66

2% 23g
18% 19%
59 59

*58% 61
1434 16%
*30 38
*80
*40 60

14% 14%
*92% 95
11% 11%
43% 43%
*53 57%
*5

8% 8%
*11 11%
*17 18

27% 2734
*1% 134
42 4234
*78 1
*2% 278

14
*45
*28

*35

*%

14
49

3178

40%
1

*3 8
13 13%

% %
24 24

*9% 10%
10% 10%
*234 3
*34 1
27g 27g
87g 9%
9 9

*26 2734
56% 56%
115 115
30 30%
9634 96%

10934 10934
*118% 120%
136 136

♦116 119

3134 33%

1138 1134
*89 92t2
86% 867g
13% 137g
1134 117g
7% 734

*80 100

58% 08%
2% 234

*20 2278
14% 14%
21 2178
17% 17%

*2378 26
*19 20

*57, 6%
57% 57%

*7
*9

13

16
*70

10
11

13

16%
72

*66% 68
2% 2%

1834 19%
*59% 60%
5934 5934
15 15%
*30 38

*80 100
*40 59

14% 14%
*92 95

1034 11%
4234 43%
*53 57%
*5% ....

8% 8%
11 11

*17% 18
*267, 28
*1% 134

♦42 43

*2%
7«

27*

♦45

*94%
9%

82

9%
*26

234
40%
16%
2%

8%
11%
7%

53

83

*2%
434

*25

*13%
20%
28

*113

32%
*4%
*14

*36

31
*14

11

734
35
36

*...

*1%
3%
*38

11934
*123
*7
*45

40%
*3%
*36

*7%
23%
*43

*91
*5

*25

678
*65

*151
8

13%
47
28

*30

*%
*4

12%
*%

2334
*9%
10

234
*34
278
8%
*85,
*26

56%
116

29%
97

*100

120%
139%

*116

3134
11

*89

86%
13

*11

7%
*80

57%
2%

*21

13%
20

1578
*2378
*16%

578
57%

48

99%
10%
82
10 i
27%
278

40%
17

2%

9%
1134
734

53
84

2%
434
29
14

21%
28

33%
534
16

37
34

15

11%
734

37
36

66

2

3%
%

123

128

7%
59

4234
4

40

8

24
46

115

6%
26

678
69

"V%
1378
47

28%
39

34
8

12%
1

24

10%
10%
234
1

278
9

9%
28

56%
117
30

97
111

120%
139%
119

32%

11%
91%
8634
13%
1234
734

100

58%
2%

227,
13%
20%
17%
26
19

578
57%

S per share
38% 3834
15% 16

*115 117
*144 147

25% 25%
13 13%
5 5%
*7% 834
1% 1%

Sales

for
the

Week

Shares

1,300
2,100

20
160
200

1,400
38,000

100

16,000

*7
*9

10

10%
*12% 13
15% 163S
70 70

66% 66%
2% 2%
18% 19%
59 59%
58% 58%
15 15%
*28
*80
*40
14

38
90
59

14%
♦92% 95
10% 10-%
43% 4378
*53 57%
*5%
734 8%

*10% 11%
*17% 18%
25% 27
1% 1%

40% 4234
1 1

2% 2%

*44

*94%
87S

85

9%
26

2%
39%
1478
2

8%
10%
7%

52

82%
*2%
4%
24%
1334
19%
*23
*113

32%
*4%
14

32%
30
*14

11%
7%

33

35%
♦

*1%
3

%
117%

1125
7

*45

3%
*36

7%
x2Z
*42

*91
*5

25

*6

*65

*154
7%
13%
44

27

*32%
*%
*4

*

11%
*%

22%
*9%
9%
*2%

„34
2-%
8

*8

24%
56%
115

29

*95

*10934
2119%
2137
*116

30%

1078
90

86

212%
*11

67g
*80
56

2%
21

11%
19%
1o34
*23

*1534
*5%
*57%

46

99%
9%

85

9%
26

2%
39%
16%
2

8%
11

7%
52
83

2%
434
24
14

20%
29%

82%
5%

14
34

30

1434
11%
734

34%
35%
66

2

3%

120

126
7

59

40%
3%

40

7%
23

46
115

6%
25

634
69

"7%
13%
45%
.27
39

8

1134
%

23%
10%
10

234
34

2%
8%
9%

24%
56%
116

2938
97
111

119%
137
119

31

11%
90

86%
1278
1234
7%

100

5634
2%

21

1234
20

16%
25%
19
6

70

*7

9%
*12

14%
70

*66

2%
17

57%
56

14%
*28
*80
*40

1334
*92%
9

42%
57%
*5%
7%

*10%
*17

25

*1%
39%

7«
2%

10

9%
13

15%
70

68

2%
18

57%
56

1434
2934
90
59

14

95

10
43

57%

"7%
11%
18%
25

134
40

78
2%

400

39~900
700

6,900
400

4,700
1,300
4,900
700

8,200
6,100
4,200
700

4,300
200

2,900
600

10

24,300
100

"3",400
200
300
280
610

"

3~8o6
1,400

35,300
600

590
600

9,400
700
400

16"500
100

"

i",6o6
700
40

"""206
500
200

7,400
600

300

310

20

100

""290
100

4.200

"2",800
200
500

500

6,900
100

200

3,600
160

3,900
700
400
200

70

"moo
21,800

100

1,600
5,600
500

126,700

"moo
12,600

100

6,200
3,800
2,600

100

100
200
40

300
100

9,700
1,500

20

6,200
42,500

400
400

5,900

1,100

"5",200
5,400

2)

22",800
200

100

3,000
200

4,300
400
800

STOCKS
NEW YORK STOCK

EXCHANGE

Par
Pacific Ltg Corp No par
Pacific Mills No par
Pacific Telep & Teleg loo
6% preferred 100

PaclflcTln Corp (Bpstk)No p'ar
Pac Western Oil Corp 10
Packard Motor Car ...Wo par
Pan Amer Petrol <fr Tran->p..5
Panhandle Prod A Ref New..l
8% conv preferred IOO

Parafflne Co luc No par
4% conv preferred 100

Paramount Pictures Ino 1
6% 1st preferred 100
6% 2d preferred 10

Park & TUford Ino 1
Park Utah CM 1
Parke Davis & Co No par
Parker Rust Proof Co.-.2.50
Parmelee Transporta'n.No par

Pathe Film Corp No par
Pattno Mines & EnterprNo par
Peerless Corp 3
Penlck <fe 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 v t c No par
Pennsylvania RR .....50
Peoples Drug Stores...No par

6% cum pref.. 100
People's GL & C (Chic).. 100
Peoria & Eastern 100
Pere Marquette ...100
5% prior preferred 100
6% preferred ...100

PetMilk........ .No par
Petroleum Corp of Am 5
Pfelffer Brewing Co No par

Phelps-Dodge Corp 25
Philadelphia Co 6% pref...50
$6 preferred ...No par

tPhlla Rapid Trans Co 50
7% preferred 50

Phlla & Read C & I No par

Philip Morris A Co Ltd... 10
5% conv pref series A...100

Phillips Jones Corp No par
7% preferred .......100

Phillips Petroleum No par
Phoenix Hosiery....... 5
Preferred 100

Pierce Oil 8% conv pref...100
Plllsbury Flour Mills 25
Pirelli Co of Italy "Am shares"

Pltts.C.C.St.L,RR.Co..__l00
Pittsburgh Coal of Pa 100
6% preferred 100

Pitts Coke & Iron Corp No par
J5 conv pref ...No par

Pitts FtW A Chi 7% gtd pf 100
Plttsb Screw A Bolt-—No par

Pittsburgh Steel Co No par

7% pref class B_....... 100
5% pref class A.. .100

1st scr conv prior preflOO
Pitts Term Coal Corp 1
6% preferred 100

Pittsburgh A West Va 100
Plttston Co (The) No par

Plymouth Oil Co 5
Pond Creek Pocahon.-No par
Poor A Co class B No par
Porto Rio-Am Tob cl A.No par

Class B No par

fPostal Tel A Cable 7% pf-100
Pressed steel Car Co lno-.l
5% conv 1st pref ...5
5% conv 2d pref 50

Procter A Gamble No par

5% pf (ser of Feb 1'29).100
Pub Serv Corp of N J..No par

$5 preferred No par

6% preferred 100
7% preferred..........100
8% preferred ...100

Pub Ser El A Gas pf $5-No par
Pullman Inc No par

Pure Oil (The) No par
6% preferred 100
5% conv preferred 100

Purity Bakeries ...No par

Quaker State Oil Ref Corp.. 10
Radio Corp of Amer...No par

$5 preferred B._ No par
S3.50 conv 1st pref..No par

fRadlo-Keith-Orph No par

Raybestos Manhattan.No par
Rayonler Inc 1
$2 preferred..... 25

Reading... ......—50
4% 1st preferred.. 50
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 5

Republic Steel Corp...No par

6% conv preferred 100
6% conv prior pref ser A. 100

Revere Copper A Brass 5
Class A........... ..10
7% preferred .......100
534 % preferred 100

Reynolds Metals Co ...No par
5)4 % conv pref... 100

Reynolds Spring 1
Reynolds (R J) Tob class B. 10
Common 10

Rhine Westphalia Elec A Pow.
Richfield Oil Corp No par
Rltter Dental Mfg No par
Roan Antelope Copper Mines.
Ruberold Co (The) No par

JRutland RR 7% pref 100
St. Joseph Lead 10

ISt Louis-San Francisoo._.100
6% preferred 100

Range Since Jan. 1
On Basis of 100-Share Lots

Loioest

S per share

32% Mar 31
9% Mar 30

87 Apr 1
xl32% Mar 30
18%Junr 18
10 Mar 18

3% Mar 30
7 Mar '29

1% Aug 12
27% Mar 26
29 Mar 31

88%June 21
5% Mar 31

65 Mar 26

6% Mar 31
16 Mar 29
1% Mar 30

31% Mar 31
13 Mar 31

1% Mar 29

3% Mar 30
8% Mar 31
4 Mar 26

41 Mar 30
55 Mar 31

l%June 13
2% Mar 30
10% Mar 30
10 Mar 30

14% Mar 31
19% Mar 28

110 Mar 29

22% Mar 26
1% Mar 26
6% Mar 26
17%Mar 26
16 Mar 23

8%Mar 29
7% Mar 30
4% Jan 3
17% Mar 31
30 Mar 28
60 Apr 12

1% Arp 25
2% Mar 26
% Mar 26

75% Mar 29
114 June 25

4% Mar 30
38 May 4
27%Mar 31
2 Mar 31

30% Jan 18
4 Mar 29

20% Jan
40 Jan

90 July 12
3%Mar 31
20 May
37#Mar 30
41 Mar 30
145 June 21

478May 26
7% Mar 29

Highest

20% Apr
11% Apr
23 May 2l
%June

6 May 28
6 Mar 29

% Mar 31
15 Mar 31
8 Mar 28

5% Mar 29
1% Mar 26
5,June 6
l%Mar30
4% Mar 25
4% Mar 25
13% Mar 30
39%Mar 31
115 Aug 8
25 Mar 25

86% Mar 31
1017, Apr 23
112 Apr 8
132 Mar 29
112 Jan 12

21%May 27
8%May 26

81 Apr 19
74%June 18
7 Mar 29
9 June 16
4% Mar 31

60% Jan 31
37% Mar 31
17,June 2

1434June 20
8%.May 26
18 Mar 30

10%June 17
18 Mar 22

13%June 21
234 Mar 25
34% Mar 29

% Mar 29
6 Apr 1
6%Mar 30
9 June 10
9% Mar 30

49%May 2
40 Apr 28
1% Mar 30
ll%May 31
39% Mar 29
38 May 26
77, Mar 30
17% Mar 30
65 Apr 27
62% Feb 24
10%June 9
84% Apr 25
4% Mar 30

3334 Mar 30
51% Jan 31
5%June 21
5 Mar 25

7% Apr 11
14% Mar 30
13 Mar 31

l%June 18
25%May 27
RgJune 13
1% Mar 25

$ per share

41% July
197, July 1

116 Jan 31
147 Aug 11
30 June 27

157, Jan 10
57, July
9% Feb 25
2 Aug
70% July 25
50 July 22
94 Feb 11

13% July 19
100 July 19
13% July 20
30 July 29
3% Jan 10

41 July 27
20% Feb 23

2% July 19

10% July 23
13% July 23
8 Aug

54% July 19
85% July 25
2% Jan 10
5% July 25

30 July 25
15% Jan 11
24% Jan 15
31 Feb 4

112% Feb 9
36% July 20
6% July 22
17% July 25
43 July 25
38% Jan 15
15 Jan 6

13% Jan 11
8% July 13

3778 Aug 6
37% Jan 12
67 July 12

234 July 26
4% Jan 12
1 Mar 7

133 Aug 3
136 Aug 3
8% July 23
50%Mar 9
443, July 19
37, July 20
43 July 19

July
July
May 10
July 12

7% Jan 17
85 Jan 17

7% July 25
67 July 20
174 Mar 14

9% July 25
16% Jan 12
52 Aug

July 29

9

25

52

90

30

45
1

12

Jan
Jan 13

__ Jan 8

16% Jan 10
% Jan 19

2538 July 25
11 Jan 5

12% July 21
3% Jan 13
1% Jan 22
4% Jan 17
10% July 21
10% July 25
31% Jan 17
57% Aug 5
122%May 18
35% Jan 13
98% Jan 12
111 July 29
123% Jan 13
143 Jan 14
116 June 13

367, jan 17

13% July 20
98% Jan 18
88% July 19
14% July 29
16% Jau 14
7% J uly 7

80 May 11
5884 Aug 9
5% Jan 11

24 July 21
24% Jan 11
29% Jan 18
22 Jan 13
30% Jan 15
27% Jan 25
6% July 19
58 July 26
1% Jan 3

11 Jan 10

11% July 20
13% July 13
17% July 25
74 July 22

667, Jan 22
3 Jan 10

207, July 25
75% Jan 15
73 Jan 13

18% July 7
37 Jan 8
85 Jan 21

64% Jan 21
17% Jan 7

91% July 27
12% July 26
46% Jan 8
58% Jan 11
8% Jan 7
87, July 30
13% July 21
20% Jan 19
28 Aug 8
2% Jan 10

46% July 25
1% July 20
3% July 20

Range for Previous
Year 1937

Loioest Highest

% per share

x34% Oct
10% Oct

110 Nov

133 Apr

11% Doc
4 Oct
7 Oct

29 Oct

32% Nov
x95 Sept

8% Oct
80% Oct
8 Oct

18% Oct
1 Oct

28 Oct
12 Oct

1% Oct
4 Oct
8 Oct

2% Oct
37 Nov

57% Nov
1% Oct
2% Oot
15 Oct

13% Dec
20 Oct
27 Dec

110% Sept
22 Oct

3 Oct
9 Oct
30 Dec

30% Deo
11 Oct

9% Oct
3 Oct

18% Nov
34% Nov
62 Dec

1% Deo
2% Oot
% Oct

65 Oct

5% Oct
50 Nov

30% Oct
17, Dec

27 Oct
4 Oct

20% Oct
36 Dec

117 Aug
4% Oct
25 Oct
4 Dec

48% Dec
97% Apr
4% Oct
8 Oct

32 Dec

23 Dec

30 Dec
% Nov

8 Deo

8% Oot
% Oct

13 Oct
9 Dec
7 Oct

1% Oct
% Oct

2i2 Oct
5% Oct
5% Oct

20 Oct

43% Oct
114% Mar
30% Oct
91 Oct

103% Oct
117 Oct
132 Sept
110 June
25% Oot

8% Oct
85 Oct

5% Oct
13% Dec
434 Oct

96% Dec
44 Dec

2% Oct
19% Dec
20 Dec
26 Dec

18% Dec
30 Dec

23 Dec

3% Oct
39 Dec
1 Sept
7% Dec
7®4 Dec
9% Oct
8% Oct

61% Nov
69 Dec

1% Oct
12% Oct
65 'Dec
60 Dec
9 Oct
26 Dec

76% Dec
60 Nov

123, Oct
80 Nov

57, Dec
40% Dec
55 Oct

10% Nov
4% Oct
8*4 Dec
18% Dec
17% Oot
1 Oct

26% Nov
1 Oct

1% Oct

$ per share
533, Jan
447, Jan
152 Jan
149 Jan

293« Apr
12% Feb
17% Jan

121 May
90 Mar

1097, Mar
28*4 Jan

200% Jan
26®4 Jan
34% Jan
8% Feb

44*4 Feb
29% Aug
7% Jan

10% Jan
237, Mar
7% Feb

64 Jan

103% Mar
6% Jan
121, Feb
76% Feb
29% Feb
50% Mar
63 Mar

116% Jan
65% Feb
17 Mar

48% Mar
87 Jan

91 Jan
25 Jan

21% Mar
13% Fob
5978 Mar
54% Jan
100% Jan

7% Feb
14 Jan

3% Feb
95% Aug

20 Jan

87% Jan
64 July
9% Jan

74% Jan
20*4 Apr
333, Jan
56 Feb

117 Aug
18% Jau
76% Jan
14% Aug
100% Aug
141 July
20
43
122

30

45
4

28

Mar
Mar

Mar

Deo

Dec
Jan

Jan

47% Mar
3 Jan

297, Apr
22% Aug
33% Feb
117, Jan

37, Jan
15% Jan
317, Feb
31 Feb

86 Feb

65% Jan
118% Jan
5234 Jan
112% Feb
128% Jan
140% Jan
162% Jan
113% Jan
72% Feb

24*, Feb
107 Feb

23% Feb
1878 Jan
12*4 Mar

115 Nov

80 Jan

10% Apr
37% I ug
26 Lsc

29% Dec
47 Mar
49 Jan

43*4 Jan
133, 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
493, Apr
98 Apr
139 Apr
95>4 Jan
30*, Jan
112 Jan

34% Jan
58
07
14

Jan

Jan
Feb

0% Oct
31% Feb
19% Dec
38 June
9% Feb

65 Mar
4*4 Mar
11% Feb

♦ Bid and asked prices: no sales on this day. X In reoeivership. a Def. delivery, n New stock, r Gash sale. * Ex-dlv. w Ex-rlghts. f Called for redemption.
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1000 New York Stock Record—Continued—Page 9 Aug. 13,1938

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales

for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 10ft-Share Lots

Saturday
Aug. 6

Monday
Aug. 8

Tuesday
Aug. 9

Wednesday
Aug. 10

Thursday
Aug. 11

Friday
Aug. 12 Lowest Highest

t ver share $ ver share $ per share $ per share $ per share $ per share Shares Par $ per share $ per share
*3 6*8 *3i2 6*8 *3*2 6% *3 4% *3 4% *3 4% {St Louis Southwestern...100 2 Mar 26 5% Jan 26
*7 *6% mm mm *6% mmrnm *6% - *6*8 *6% 6% preferred.... 100 6 May 28 7% July 12
20*4 21*" 19*4 20*4 19% 20% 20 20% 19*2 20 19 "19% 3",700 Safeway Stores—-----No par i2 Mar 30 23% Jan 12
*76 7934 *76 7934 *76 7934 *76 79*4 *76 7934 *76 7934 '*» mm m m m 5% preferred 100 68 Mar 29 81 Jan 20

*85 96 *85 96 *85 96 *85 96 *85 96 *85 96 mm m m m m 6% preferred.. 100 68 Mar 24 94 July 28
100 100 99*4 99*4 *99*4 100 99% 100 *99% 102 *99% 102 """190 7% preferred 100 79 Mar 26 105 Feb 11

14l2 1514 15 15*4 *14% 14% *14% 14*2 *13% 14 13*2 13*2 1,000 Savage Arms Corp No par 8*4 Mar 29 19 Jan 4

20 2012 19% 20% 19% 19*2 19 19% 18% 19 16*4 18% 7,800 Schenley Distillers Corp..—5 14%June 10 27% Jan 6
75 75 76 76 76 76 76% 76% 75*2 75*2 ♦74 76 700 6H% preferred 100 62 June 14 85 Feb 23

% % % % *% % % % *% % % % 2,000 {Schulte Retail Stores 1 *8 Feb 10 1 Jan 4

*5*4 6i2 *534 6% *534 7 *534 6*2 *5*4 7 5*4 534 100 8% preferred---- 100 3 Mar 30 7*4 Jan 11
467s

*8
4678 46% 463s 46 46*2 46 46% *46% 46*2 46' 8 46% 630 Scott Paper Co No par 34*4 Mar 28 47% July 21

% % % % *4 % *4 *% a4 % % 1,500 {Seaboard Air Line—No par % Jan 6 % Jan 3
*214 258 *23g 2*2 2% 2% 1*4 2 134 178 *134 2% 800 4-2% preferred 100 1% Mar 29 3 July 22
2414 24% 24 24% 23% 24 23 23 23 28 22 22% 3,100 Seaboard Oil Co of Del-No par 15%Mar 29 27% Feb 26
*3*8 384 338 33g *3% 4 3*4 3*4 *3% 4 *3% 3*4 200 Seagrave Corp No par 3 June 16 5% Jan 14
74% 75 74% 753g 72% 74 72*2 73*2 70% 73*2 69*4 71 22,200 Sears, Roebuck A Co—No par 47 Mar 30 75% July 25
167s 173s 16*4 17*4 16% 17 16*4 17 1534 16*4 15 15% . 9,300 Servel Inc 1 9% Mar 30 18 July 19
17*4 17*4 1714 17*4 17% 1734 17*2 18 17 17 16% 167g 1,600 8baron Steel Corp No par 10 Mar 26 20*4 Jan 11

*627« 66 *6312 64 63 63 62% 62% *59*2 62 *59*2 63 200 $6 conv pre! —No par 45% Mar 31 66 Jan 14

*514 5%
1

514 5% 5% 5%| 4*4 5 4% 434 4*2 4*2 3.000 Sharpe A Dohme No par 3 Mar 30 6% July 19
*42i2 44 *4212 44 *42% 43*2 37 42% 36 36 36 36 900 $3.50 conv pref ser A-No par 36 Aug 11 48 Jan 14
1034 1078 10*2 10% *10% 10% 10% 10% 10 10 9*2 97g 3,800 Shattuck (Frank G.)--No par 6*4Mar 12 • 11% July 25
*25i2 2778 *25i2 277g *25% 27% *25*2 27% *25*2 27% *25% 277s Sheaffer (W A) Pen Co-No par 20% Apr 1 27*4 Jan 27
17*8 17*8 17 17*4 16*4 17% 16*4 17% 16% 17% 15% 16% "3"4O0 Shell Union Oil No par 10 Mar 20 18% July 20

*1037s 105Jh *10334 105ig *10378 104*2 103% 103% *103% 105% *103% 105% 100 5H7o conv preferred—-100 93 Mar 30 105 Aug 2
*734 778 *758 8 *7% 7% 7% . 7% 7*2 7% . 7 7% 2,200 Silver King Coalition Mines-5 4*4 Mar 31 9% Jan 11
261ft 27 2658 27% 2684 29% 29 30*2 28% 30 27 28% 34,000 Simmons Co --No par 12%Mar 30 30*2 Aug 10
*278 3% *278 3 *27S 3 2% 2% *2% 3 *2% 3 100 81mms Petroleum 10 2% Apr 5 3% Jan 17
*19 21 *18 21 *18 20 *18 20% *18 19 18 18 100 Slmonds Saw A Steel—No par 14%Mar 30 22 Jan 13
2934 30 29% 30% 29 29*2 *29% 30 29% 29% 27% 28% 3,300 Skelly Oil Co 25 18%Mar 31 3434 Jan 10
*91l2 9234 *91l2 92*4 *91 92% *91 92% 91% 91% *88 92 100 6% preferred 100 x8i Apr 1 93 Feb 1
*92 95 *92 947g *90*2 95 *90*2 9434 93 94% 87 90% 250 SIoss Sheff Steel A Iron—100 45 Mar 28 98 July 7
99 99 *9512 99 *95*2 99 *95*2 99 *95*2 100 *95*2 100 10 $6 preferred No par 91 May 2 102 June 30
2018 2134 2178 24 22% 23*2 2284 2234 21% 22 20*2 20*4 7,100 Smith (A O) Corp... 10 13 Apr 8 24 Aug 8
18 18'4 *1734 18*4 *17»4 18*4 *18 18% 17 17*4 *14% 16% 700 Smith A Cor Typewr...No par 10 Mar 31 19 July 20
1212 1234 12lft 13% 12% 1334 13 13% 12*4 13% 12 121? 6,900 Snider Packing Corp No par 8%Mar 29 1378 Jan 15
15% 1534 15i2 I.534 15% 15% 15 15% 1434 15% 14% 147g 34,400 Socony Vacuum Oil Co Ino.15 10*4 Mar 31 16% Jan 10

*112I2 114 *112i2 114 114 114 *112% 114% *112*2 114% *112% 114% 100 Solvay Am Corp5H% pref100 111 Apr 14 114 Aug 9
*214 2% 214 2*4 2% 2% 2% 23g 2*8 2% 2% 2*4 3,200 South Am Gold A Platinum. 1 1%Mar 29 3% Jan 13
20 20 19 19 1934 20 20% 21% 20 20% 19% 1934 2,400 80 Porto Rico Sugar-..No par 16%May 24 28 Jan 10

*131*2 135 *13112 138*2 *131% 134 *134 136 134 134 134 134 20 8% preferred 100 128 Jan 4 140% Mar 26
22i2 2278 2284 2234 22% 2234 22*4 22*4 22*2 22% 22% 22*2 2,400 Southern Calif Edison 25 19% Mar 31 25 July 7
20*8 2034 1934 20% 19% 20*2 19% 20*2 18*2 20 17% 18*2 60,900 Southern Paclflo Co —.100 9%Mar 31 22% Jan 12
1414 14l2 14 14% 13*2 14 13% 14*4 13 13% 12 1278 18,400 Southern Railway No par 6*2 Mar 30 15 July 25
197S 20i.t 19l4 1934 18% 19% 18% 1934 18 19 16% 1734 10,400 5% preferred 100 8*2Mar 30 2134 Jan 10
*30 4612 *33l2 46% *33*2 46% *33*2 46% *33*2 40 33*2 33% 100 Mobile A Ohio Stk tr ctfs 100 17%June 17 34% July 21

378 378 338 3% *3% 3*2 3% 3% *3 3*2 *3 3*2 400 Spalding (A G) A Brqp.No par 2% Mar 29 378 July 21
*4H2 42 *40 42 *40% 42 41% 41% * 41*2 * 41% 20 1st preferred 100 29 Mar 30 46 Jan 21

378 4 37g 4 334 3% 334 3% "3% 3*4 "3% 3i» 4,900 Sparks Withlngton No par 2 Mar 25 4% July 25
*9 1012 *9 10 9 9 *9 934 *8% 9% *8*2 9 100 Spear A Co 1 4 Mar 26 11 July 19

*23 78 24l2 24 24 2334 23»4 *22 2334 *22% 23% *22 23l2 300 Spencer Kellogg A Sons No par 19*4 Mar 26 ■ 24 Mar 14
2434 25 241ft 24% 2334 24*8 23% 24 22% 24 22% 22% 13,100 Sperry Corp (The) v t c 1 15% Mar 30 2534 July 26
15l2 16l2 145« 1534 15 15% 15% 1534 15 16% 14 14% 3,700 Splcer Mfg Co No par 7*4 Mar 31 17% July 25
4H2 4H2 *40 42 *40 42 *40 42 *40 42 *40 42 30 $3 conv preferred A—No par 29 Mar 30 41% July 19
1414 14-% 1378 14% 13% 14 13% 13*4 13 13% 12*2 13 23,200 Spiegel Inc 2 6% Mar 31 15% July 19
6812 69 69 69 68% 68% 67 67% *65% 66;% 64*2 65% 590 Conv $4.50 preferred-No par 48%May 26 70% July 18
29l2 30 29*2 30% 29 29*2 28*2 29 27% 28*2 26*2 27 3,200 Square D Co class B 1 12%Mar 31 31 July 25
8 8I4 8 8*4 8 8% 8 8% 8 8% 7% 8 16,200 Standard Brands No par 6% Mar 31 9% Jan 10

*103lg 103i2 103i2 103% *103 103% *103 103% *103 103% 103 103 300 $4.50 preferred No par 94 Mar 18 107*8 Feb 5
*214 212 . *2i4 2% 2*4 2*4 2% 2% 2% 2% 2% 2% 1.00C {Stand Comm Tobacco 1 l%June 13 3*2 Jan 10
*4.I4 4*8 4*4 4% 4% 4*8 4% 4*8 3% 4% 3% 3% 5,100 {Stand Gas A El Co No par 2 Mar 31 6*2 Jan 12
9% 93S 878 9% *8% 9*4 8*2 834 8 8*2 7*2 7% 6,400 $4 preferred .No par 4*2 Mar 30 11% Jan 12

19% 19% *19 21 *18 1934 18% 18% 18% 18% 16*2 16*2 400 $6 cum prior pref No par J0%Mar 30 23 July 2
2334 2534 24*2 25% 24 24*2 24 24 22 2334 20*2 2134 4,000 $7 cum prior pref No par 13 Mar 29 28 July 7
*12 78 **2 7« ♦% % *% 78 % % *% *4 100 Stand Investing Corp..No par %June 21 1 Jan 13

3258 3314 33 337S 32*2 33% 33 33% 32% 32% 231*8 3134 10.2C0 Standard Oil of Calif—No par 25% Mar 31 3478 July 25
32i4 3258 32i2 32 7g 31% 32% 3134 31% 31 31*4 230% 31 11,600 Standard Oil of Indiana 25 24*4Mar 30 35% Jan 7
*25 35 *25 35 *25 35 35 35 *25 37 *25 37 200 Standard Oil of Kansas 10 32% Apr 8 36% Feb 15
5738 5778 56*4 577g 56 56% 55*2 5634 55% 56 5234 55 18,900 Standard Oil of New Jersey.25 39*4 Mar 31 58% July 25
27 27 26 27 25 2534 25 25 24 25 *23% 25% 1.CC0 Starrett Co (The) L S—No par 17% Mar 29 27*4 July 25
*67*4 68 68 68 68 68 *67 68 68 68 x66% 67 1,400 Sterling Products Inc 10 49 Mar 29 68 July 28
IH4 lll2 1034 11% 10% 10% 10% 10% 10 10% 9% 10 5,500 Stewart-Warner 5 6 May 28 12% July 26
9 914 9 9% 9 9 884 9 *8% 8% 8 8% 2,400 Stokely Bros A Co Inc 1 5 June 17 11 Jan 13

10»4 IDs
884

10l2 11 10% 10% 10% 10% 934 10% 9% 9% 17,700 Stone A Webster No par 5%Mar 29 12 July 25
8% 8*4 8% 8 8% 8% 8% 8 8% 7% 8 37,500 Studebaker Corp (The) 1 3%Mar 30 878 July 29

*56 57 *56*4 56*2 56 56*2 *56 56% 56 56 *55% 5534 800 Sun Oil No par 45 Mar 29 59 July 20
*126 125 126 zl25 125 *125 « M 125% 125% *125% 80 6% preferred 100 119% Feb 8 126 Aug 8

1234 127s 12*4 1234 12% 12% 12% 12% 12% 12% 12 12'%, 4,400 Sunshine Mining Co 10 9% Mar 31 14% Mar 10
28*4 2884 *27% 28*2 27*2 28 *27 28 28 28 2534 26*2 700 Superheater Co (The)--No par 17% Mar 31 30% July 25
384 4 334 4 3% 3*4 334 3% 3% 3% 3% 3*2 12,700 Superior Oil 1 1*4 Mar 26 4% Aug 1
17 1714 17 17 16% 17% 16*4 17% 15*2 15*2 15 15% 2,600 Superior Steel 100 8*4 Mar 31 1734 Jan 10

*2812 30 29*4 29*4 28% 28% 29 29 28*2 28*4 27*2 28 1,200 Sutherland Paper Co 10 17% Mar 30 32 July 20
*1484 151ft 1434 147g 1434 15% 15 15 *14% 15% 14% 14*2 1,100 Sweets Co of Amer (The).—50 6%June 13 15% Aug 9
187s 19 183s 18*4 18% 18% 18% 18% 18% 18% 18% 18% 2,500 Swift A Co 25 15 Mar 30 19% July 19
*28 2834 2758 27% 27% 27% *27% 28% 27% 28 *26% 26*4 3.20C Swift International Ltd 22% Mar 30 29% July 25
8*8 834 8*2 8% 734 8% 7% 8 7*2 8 7% 7*2 4,400 Symington-Gould Corp ww_.1 4*4 Mar 30 10% Jan 11
684 7 65g 684 6% 6*2 6*2 6% 6% 6*2 6 6 1.800 Without warrants 1 3%May 27 8*s Jan 11
*7i« 712 *7% 7% *7% 7% *7% 7% *7*8 7% 7% 7% 100 Talcott Inc (James) 9 5 Mar 31 7*4 July 25
*38% 41 *385g 41 *38% 41 *38% 41 *38% 41 40 40 10 5)4% preferred 60 34 Apr 4 47 Jan 10
*478 5 *47g 5 *4% 5 4% 4% 5 5 *4% 5 300 Telautograph Corp 5 4% Mar 31 5%June 29
*738 758 *714 7*2 7 7% 7 7 634 7 6% 6% 1,000 Tennessee Corp 5 3% Mar 30 8 Jan 11
4878 4958 48*8 49 47% 48% 47 48 45% 47% 44% 45-% 26,900 Texas Corp (The) 25 32% Mar 30 4958 Aug 6
478 478 434 47g 434 434 4% 4% 4% 4% 4% 4% 5,500 Texas Gulf Produc'g Co No par 2%Mar 29 5% July 29

3678 37l2 37 37% 36% 37% 37 37% 36*4 37 35*4 36*2 8,500 Texas Gulf Sulphur No par 26 Mar 30 37% Aug 6
12% I2l2 1134 12% 11% 12% *11% 12% 11% 12 11% 1134 11,600 Texas Pacific Coal A Oil 10 7 Mar 30 12% Aug 6
11 11 1078 11% 1034 11 10% 10% 9% 10% 934 10 10,900 Texas Pacific Land Trust...1 6*4 Mar 31 11% Feb 10
2312 24 24 24 2234 2234 23*4 2334 *22% 24% 22 22 900 Texas A Paclflo Ry Co 100 13 Mar 31 26 July 22
*22l2 2478 *22 247g *22 24% 22% 22% *18% 22% *18*2 22% 100 Thatcher Mfg No par 15 Mar 30 24% July 25
*58 60 *58 60 *58 60 *58 60 *58 60 *58 60 mm to • » - $3.60 conv pref. No par 53%June 23 59 July 26
*5 512 5 5 5 5 *484 5*4 *4% 47g *4 4% 2C0 The Fair No par 2% Apr 13 57g July 13
*45 60 *45 55 *45 55 *45 54% *45 54% *45 54%

'

mrnrnmrn m Preferred 100 35 Apr 12 56 Jan 13
484 5 484 47g 4% 4*4 *4% 434 4*2 4% 4% 4*2 2,300 Thermold Co 1 2%Mar 31 5% July 25

*15 25 *14 25 *14 25 *14 25 *14 25 *14 25 m*mm*- $3 div conv pref 10 15 Mar 24 15 Mar 24
*2 2i8 *2 2% 2 2 *2 2% *2 2% 2 2 300 Third Avenue Ry 100 1 Mar 31 2% Jan 13
*5 53g *5 5*4 *5 5% 5 5 *434 5% 5% 5*4 400 Thompson (J R) 25 3*8 Mar 30 5% July 19
19 1914 19*4 1978 19% 20 19% 19% 17% 19 17% 17*2 7,000 Thompson Prods Ino~_No par 8% Mar 28 20 Aug 9
*312 334 3*2 3*2 3% 3% 3% 3% 3% 3% 3 3 1,800 Thornpson-Starrett Co-No par 1%Mar 28 4 July 25
17 173s *1512 17% *15% 17 *15% 17 15 15*2 14 14 700 $3.50 cum pref No par 5% Mar 30 19 July 25
15 151ft ■ 1458 15 14% 14% 14*2 14% 14% 1434 14 14% 7,200 Tide Water Assoc Oil 10 10% Mar 29 15*4 July 25
*95 96*4

15
96i4 96*4 *93 96*2 96*2 96*4 96*2 96*2 96 96 600 $4.60 conv pref No par 77% Apr 29 98 July 13

1458 15 15 143.1 1434 14% 15 14% 14*2 13% 14 4,800 Tlmken Detroit Axle 10 8 Mar 31 15% July 23
5012 525g 51i2 5234 50*2 51*4 49% 50% 48% 49% 46 48 3,700 Tlmken Roller Bearing. No par 31% Mar 30 5234 Aug 8
1034 11 1034 107g 10% 10% 10% 1034 10% 1034 10% 10% 5,300 Transamerlca Corp 2 8 Mar 30 1234 Jan 12
7% 714 .678 7 634 634 634 6% 6%

934
634 6% 6% 2,500 Transcont A West'n Air Ino.5 4 Mar 30 8% July 12

1078 11% 1034 1034 10 10*2 10 10% 10 9% 9% 2,300 Transue AWilliams St'I No par 4% Apr 1 113gAug 6
4% 45g 43g 4*2 4% 4*4 4% 4% 4% 4% 4*8 4*4 4,200 Trl-Contlnental Corp..No par 2% Mar 30 47gJuly 1987 88 *87 88 86 87 ♦85 87 85*4 85% 85 85 600 $6 preferred —No par 77 June 27 87% July 29
512 5l2 512 5% 5*2 5% 534 534 5% 5% 5 5% 2,000 Truax Traer Coal No par 3% Mar 28 6% Jan 10*9 1012 *9 10 *9 10% *9 10 *9 10 *8 9% Trusoon Steel 10 5% Mar 31 1058 Jan 112558 26 25% 26 24% 25*2 2434 25% 24 24% 23*2 24% 13,666 20th Cen Fox Film CorpNo par 16% Mar 29 267g July 19*33 35 *3338 34*4 *33% 34 *33% 33*2 32% 33% 32% 32% 400 $1.50 preferred No par 25% Mar 25 38 July 19
*4i2 4*4 434 '434 4% 4*2 *4% 4% 4% 41* 4*4 4% 600 Twin City Rap Trans.-No par 2%Mar 29 6 Jan 13
*30 32l2 *30 32% *27 31% *27l8 31% *29 31 " 27 27 10 Preferred 100 18 Mar 30 44 Jan 11
llll 1112 10% 11 10% 11% 11% 1134 10% 11% 10% 10% 11,400 Twin Coach Co 1 6 Mar 25 12 July 252I4 214 *2% 2% 2% 2% 2% 2% *2 2% 2 2 800 Ulen A Co No par 1%Mar 26 2% July 26
6512 6512 *63 66 *63 65*2 *63 65% *63 64% 63 64 400 Under Elliott Fisher Co No par 41 Mar 31 66 July 2315 I5I4 14% 15% 14% 14% 14 14*2 13*2 14% 13 13% 19,100 Union Bag A Pap new.No par 7% Mar 30 15% Aug 684% 85I4 84 85% 83% 8434 82% 84% 80*8 82% 79*8 80% 18,800 Union Carbide A Carb.No par 57 Mar 31 87 July 25
2D4 218g 21% 21% 21% 21% 21% 21% 20% 21 21 21 3,000 Union Oil California —.25 17% Mar 31 22% July 2186 86I4 87 88*4 87% 92 91% 93 88 91 85 8634 7,COO Union Pacific 100 55% Mar 31 93 Aug 1076% 76'4 *77*2 80 77 77% 77% 77% 77% 78 77 77 1,200 4% preferred 100 59*4 Apr 20 81 Jan 6
2218 22 lg 2178 22% *22 22% ♦21% 22% 21% 21% *21% 22% 600 Union Tank Car No par 20 Mar 30 23% Jan 12
2878 293g

101s
28% 29% 2734 28*4 2734 28% 27% 28*2 26*2 27% 26,900 United Aircraft Corp 5 19% Mar 30 30% July 25

984 87g 934 9 9*4 9 9% 8% 9*4 8% 9 16,800 Un Air Lines Transport.. ..5 5 Mar 30 11%.July 19

Range for Previous
Year 1937

Lowest Highest

$ per share
3% Oct
10 Nov
18
70
86
x98
11

22

71

Dec
Dec
Dec

Dec

Oct
Dec
Dec

% Oct
3% Oct
34% Nov

*4 Oct
1% Oct

16 Oct

3% Oct
49*4 Nov
12*4 Dec
16 Oct
60 Dec

3*4 Oct
44 Dec

612 Oct
24% Dec
1478 Nov
91 Nov

6i2 Oct
17i2 Oct
2% Nov
16*4 Dec
26% Dec
88 Nov

Nov
June
Oct
Dec

9*4 Oct
13 Oct

110 Mar

D2 Oct
20% Oct
130 Oct

17*4 Oct

17 Oct
9
15
27

67
96

13
10

Oct

Oct

Dec

U2 Oct
36U Oct
1% Oct
5% Dec
19% Dec
10 Oct

10 Dec
39 Dec

8i8 Dec
49 Nov
16 Nov

712 Oct
101 Oct

212 Oct
2i2 Oct
6 Oct
10 Oct
14 Oct

i2 Dec

2718 Dec
26i2 Oct
30*8 May
42 Nov

19i2 Dec
63i2 Dec
5i2 Oct
6% Dec
6i2 Oct
3 Oct

44i2 Dec
118 Aug
9 Oct
18 Oct

H2 Oct
8 Oct

17i2 Dec
7*4 Oct
15U Oct
22U Oct
4*4 Oct
41S Oct
614 Dec

41 Dec
4 Oct

514 Oct
34*4 Oct
2 Oct

23*4 Oct
638 Oct
5% Oct

1538 Nov
18i2 Dec
55 Oct

3l2 Oct
65 Nov

2i8 Oct
36 Sept
H2 Oct
4 Dec
10 Oct

lis Oct
6is Oct
13i8 Oct
72 Dec

8*4 Oct
36 Oct
10
4

Oct
Oct

Sis Oct
3i8 Dec

82 Dec

414 Oct
7 Dec

18i2 Oct
25 Nov
2*4 Oct
39 Dec
7 Oct

Us Oct
46% Nov
87g Dec
6H4 Nov
1712 Oct
80 Nov
78 Oct
22 Nov

10*4 Oct
5*8 Oct

$ per share
20*4 Mar
37i2 Mar
46 Jan
103 Mar
113 Jan
113 Feb

27i2 Mar
6H4 Mar
9814 Mar
3U Feb

235s
45U
2ia
8i2

6418
IH4 Mar
98*8 Aug
34 Feb

42i2 Mar
120 Mar

14

65

175s
44

34*4
105%

Feb
Jan
Jan

Jan

Apr

Feb

Jan
Feb

Feb

Feb
Feb

1778 Mar
68 Mar

Apr
Oct

Apr
Feb
Mar
Mar

Jan

4U
26

60*8
102U
197
120

6412
40i8 Feb
29*4 Feb
23U Aug
115 June

6% Feb
4212 Jan
155 Jan

32i2 Jan

65*8 Mar
433s Mar
60i2 Mar
6518 Jan
1178 Mar
77*8 Mar
9i2 Jan

31
36

23*4
35

50

28*4
9512
483s Mar
16U Jan

107i2 Dec
12% Jan
14% Mar
32% Mar
65 Jan

72*8 Jan
4

Feb

Jan
Jan

Aug
Jan

Feb

Apr

Jan

Feb

Feb

Dec
Mar
Mar

Jan
Feb
Jan
Jan
Feb

Jan
Jan

60
60
43
76
48

75
21

17i2
335s
20

77%
125

20i2 July
61*4 Feb
7*4 Mar
47U Mar
397g Jan
20i2 Jan
285s Mar
33?8 Mar
23*4 Jan
17*8 Jan
15*4 Jan

67i2 Feb
83s Jan
153s Mar
6518 Apr
953 Mar

44 Mar

165s Jan
15*8 Jan
5414 Mar
48 Feb
64 Jan

13*4 Mar
9318 Jan
13ia Feb
40 Sept
812 Jan
15U Mar
287g Feb
IOI4 Jan
40*4 Jan
215a Feb
98i2 Aug
287g Feb

79 Feb
17 Aug
22*8 Jan
27*8 Jan
113s Mar

109ig Jan
12 Mar

26*8 Mar
407a Mar
50 Mar

17i2 Jan
94 Jan
25 Mar
678 Jan

100ia Jan
18*8 Sept

111 Feb

28% Feb
148*4 Mar
99*4 Jan
3U2 Feb
35ig Mar
24*8 Jan

* Bid and asked prloes: no sales on this day. t In receivership, a Def. delivery. n New stock, r Cash sale, r Ex-dlv. y Ex rights. T 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

Aug 0 Aug 8 Aug 9 Aug. 10 Aug. 11 Aug. 12 Week

$ per share $ per share $ per share $ per share $ per share $ per share Shares

137g 14 *13*4 1358 13 13 *12% 13 *11% 12 *11 13 1,400
♦173s 17*2 *17*4 1734 *17% 1734 17% 17% *16% 17% 16% 17 400

118 118 117*2 117*2 116% 116% *116% 117 *116% 117 *116*2 117 70

62 62 61*2 62% 61% 61% *5912 61 60 60 56 56 700

*17*4 1784 *16*4 18 *16 17 *15% 17% *15% 17% *15% 15% ' mmim'mmm
3 3*8 278 3% 2% 3 2% 2% 2% 2% 234 2% 14,300

32% 32i8 315g 32 31 31% 31% 31% 31% 31% 30% 313s 4,600
6 <4 6*4 6*4 6% 6% 6% 6 6% 6% 6% 6 6*8 2,600

800984 934 9*4 984 *9% 10% *9% 10% 9% 9% 8% 834
*74 78 78 78 *76 78 78 78 *77% 79 79 79 30

8 8*4 8 8 7% 8 7% 7% 7*2 7% 6% 7% 10,900
34 34 345g 35% *35 30

•

36 36 35 35 34 34% 900

67*8 67*4 6634 67% 66 66*2 65 65% 1*60 63 60% 62 2,700
10*2 1058 10*2 10% 10% 10% 10% 10*2 10% 10% 10 10% 13,200

*1085s 10S7g 1085g 10834 108% 108% 107% 107% 108 108 108 108 800

7*2 7*2 75g 734 7*4 7% 7%
'

7% 7% 7% 634 634 1,100
9*8 978 9*2 9% 9 9% 9 9 9 9% 834 8% 4,700

*80 82*2 *80 81 80 80 *76 85 *76 82 *76 83 100

*78 1*4 *78 1*4 *% 1% % % *%
6%

1% *% 1 100

*7 834 7*4 7% 7% 7% 7% 7% 7 6% 7 350

10% 11 11 11 10% 11 *10% 10% 10*4 10*4 9% 9% 1,900
91*2 91*2 89 91 90 90 89% 89% 86% 89 85% 88 2,800

*168 1697s 169 169 169 169% *168 169% *168 169%
834

*168 169% 30

9*4 9*4 9 9 8% 8% 9 9 8% 8 .8 1,100
*32 34*2 32 32 *31 33 *31 34 31 31 *30*2 34% 200

2134 22*8 21*2 21% 21 21 20% 20% 19 20% 19% 19% 2,500
*6ig 6*2 688 6% *6 6% *6 6% 6 6 6 6 500

1034 1034 105g 1034 10 10% 10% 10% 9% 10% 9% 9% 2,400
*69% 8012 *69% 80% *69% 80% *69*2 80*2 *69% 80*2 69% 69% 100

4378 44 43*8 43% 41% 42% 41% 42% 41 42 39 40% 8,100
6*2 0*2 6*8 6*2 6 6 6 6*8 5% 6 538 5% 3,700

405g 47*2 4514 47% 44% 47% 45% 47% 43% 46% 41% 43*2 137,100
83*2 8458 84i2 86 86 9034 90 92% 85 91% 82% 86% 40,000
68 68 66 68 64 65 64% 05 *62% 64 62 62 1,200
*65*2 70 *65*2 70 *66*2 71 66% 66*2 *66 68% *66 67% 200

617g 62l2 60% 62 59*8 6034 59% 60% 58% 60% 56% 58% 86,900
*110 111 111 111% *11034 111% *111 112 111 111% 110*2 111 .1,700
*34*2 3534 *34*2 35*2 *34*2 35*2 35*2 35*2 35 35 35 35 700

*4578 £ *457g ♦45% *46 mk mm ~ *46 *46 rn'mmmmm

5*2 5*2 5% 5% 5% 5% 5*4 5% 5*4 5% 5% 5% 1,800
*97g 10 10 10 *9% 10% 9% 9% *9% 10 9% 10 700

2*8 234 258 234 2% 2% 2% 2% 2% 2% 2*8 2% 3,200
49*2 49*2 *45 5234 *45 5234 *45% 52% *45 49% 45 45 200

*10*4 12 11 11 *9% 12 *9% 12 *10 11 10 10 200

77 78 77 78 75 75 *75 76 74 74 72 72 1,200
*150

'

m'm~ m *149 ».mm M *149 _ *149 *150 151 151 10
*41- 46 *40 45 *40 45 *41 44% 43 "43 41 41 20

*•% 78 % 34 • % 34 %
%

% % % 58 % 1,000
*34 % 34 % % 34 % % % % % 1,500

*22 24*2 22 22 *22 24% *23 24% *21 30 *21 30 10

20*2 2034 20% 20% 19% 20% 19% 19% 19% 20% 18% 19% 5,700
30 30 29% 29*s 2834 2834 29 30 29% 30% 28 28% 2,000

*100*2 m'mmm *100*2 *100*2 - *100*2 109 *100*2 109 *10012 109
36 36 36 36 35% 35% *35% 36% *35% 36% *3434 35 500

*17*2 18 17*2 17*2 17 17% *16 17 *15 16% *15 16% 400

484 434 4% 4*2 4% 4% 4*4 4% 4% 4% *4 4% 1,500
29 2934 28% 28*8 28% 28% 27 28 26% 27% 25% 26% 2,800

1127S 11278 112% 112% 113 113 *113 113*2 *113 113*2 113 113 70

*4 4*4 *4 4*4 *4 4% *4 4*4 #4. 4% 4 4 10
*12 18*4 *12*4 12% 1134 12 *11% 14 *11% 13*2 11 11*2 80

*11138 114 *112% 113% 112% 112*2 *101*2 113% *107 113 *101% 113 100

*60 64 *61 64*2 *60 64*2 *60 62 60 60 *55*2 60 10

*117*2 *117*2 m.mm m *117*2 m - * - *118 —mm - *118*2 - — *118*2 - - «. - mmmmim

*134 17S *134 1% ]34 134 *1*2 1% *1% 1% *1*2 1% 100

*35g 334 *3% 334 3% 3% .3% 3*2 3% 3% 3% 3% 900

*23s 3 *23g 3 *2% 3 *2% 3 *2% 3 *23g 3

8*4 8*4 8 8 *7% 8 7% 8 7% 7% *7*2 7% 500

18*4
*82%

18*4 18% 18% *17% 18 *17% 18 17% 17% 17% 17% 500

89 *83 89 *85 89 86 86 *86 89 *86 89 100

9% 95g 9*4 9% 9 9% 8% 8% 8% 8% 8 8% 16,900
44 44 *43% 44 *43% 44% *43*2 44% 43% 43% 42% 43*4 500
*19 19% *19 19% *19 19*2 *19 19% *19 19% *19 1912 mm m'm m m

17 17 *17 1734 1634 I684 *17% 17% 15% 16 14*4 14% "700
*33g 3*2 338 3% 3% 3% *3*4 3% 3% 3% 3*8 3% 1,100
*46 49 *46 49*2 *46 49% 45 45 43 43 *39 4434 200

6% 684 6% 684 6% 6% 6% 6% 6 6% 5% 6 28,300
4238 45 43 44% *41 42 *35 42 *35 41 38 38 60

378 4 4 4*4 4% 4% 3% 4 3*2 3% rV 3 3% 4,300
*13*2 15*2 13% 13% *13% 17 13% 13% *12 20 *12 20 200
29 29 28*2 29% *28 29 28% 29% 27% 28 26% 26% 1,600
21 213g 2034 21 20*2 20*2 20*4 20% 18% 20% 18% 18% 2,900
30*2 30*2 2934 2934 29*2 29% 29 29*2 28% 29 27% 27% 1,800
338 338 *3 3% *3 3*i *3 3% *2% 3 2% 2% 200

*% 1*2 *% 1*2 *% 1% *% 1% % % *%. 1% 100

*3734 38*2 3734 38% 36% 37 36% 37 35 36*2 x33% 34 1,600
*80 82*4 *80 82% 80 80 *79% 80 *79% 80 *78% 80 500

"

85 85 85 85 84*2 84*2 *84*2 85 84% 84i2 84 84 120

*96*2 99 97*2 97*2 98 98 *97*2 98% 97 97*2 97*2 97% 60

*88 90 89 89 *89 90 89% 90 *89 89% 89 90*2 140

*121 122 122 122 121% 121% 121 121% *120% 121*2 *120% 121% 120
*116 118 116 116 116 116 *116 118 115*2 116 *116 118 50

18*2 1834 18 18% *17% 18% 18 18 17*2 18 16% 1738 2,500
*358 4 *3% 4 *334 4 3% 4 *3% 4% 3% 3% 300

*6*2 734 *7 7% 7 7 7 7 *6*8 7% *5*2 7% 200

*78 1 *% 1 *% 1 *% 1 *% 1 % % 200

*234 3*8 234 2% *2% 3 2% 2% 2*2 2% 2% 2*4 1,000
31*4 3178 3034 31*2 30% 30*2 30 30*2 29 30*2 26% 28% 13,200
253g 26i2 26% 27% 25 20% 20 26*4 24% 26% 23*2 24% 6,500
105 10634 2*104 105*2 101% 104 101% 103% 100 102% 97% 9934 17,100
134 134 *134 137 134 134 *132 134 132 132 132 132 100

1634 1634 1634 1634 *10 16% 15% 16 15% 15*2 15 15 1,000
*35 37*4 *35 37% *35 37% *35 37% *35 37*4 *35 37% 'm mm m ' —

19 19 *19 19% *1884 19% 18% 18% 18*2 18% 18% 18% 700
*29 297g *29% 29% *29 29% *29% 30% *29% 29% 29 29 100
*70 82 *70 82 *70 82 *70 82 *70 82 *70 82

2334 25*4 24% 25 23*2 24*4 23% 24*2 22% 24 21% 22% 4,900
*81 95 *81% 95 *81% 95 *81% 95 *81% 95 *81% 95

54 54 *523s 54*2 *52 54 *51 54 *51 54% *51 54% 100

*13*4 14*2 *13 14*2 13% 13% *13% 15 13 13% *1234 15 400

1458 147s 14*4 14% 1334 14% 13% 14 13 14% 12% 13% 13,400
*734 8 734 734 734 7% *7% 7% *7% 8 7% 7% 400
*2 2*8 2 2 2 2 2 2 2 2 2 2 1,500

al7*2 17*2 *16 17*2 *16 17 *15 16% *15 17 14% 15 300

3% 3l2 33g 3*2 3% 3% *3% 3% 3% 3% 3 3% 3,500
2i2 2% 2% 2% 2% 212 2% 2% 2*2 2% 23g 2*2 3,200
53s 5*2 5% 5% 5% 5% 5*4 5*2 5% 5*2 5 5% 5,000
53g 53s 5% 5% 5% 5% 5% 5% 5 5% 4% 4% 2,900

*49 5134 50 50 *49 51% 49 49 47*4 47% 44 44 400
20 20 20 20% 20 20 19 19 19*4 20*2 18% 18*2 2,300
4738 48*4 4734 48% X4634 47*4 46% 47% 46% 47% 4038 4634 17,500
21*2 2134 21 2134 19% 21% 20% 21% 19*2 21 18% 19% 6,300
*683g mmmm *683g 68% 68% *68% 70 66 66 *63 mm - - 30

*39*4 41 40 40 *38*2 40 *38*2 41 *37*2 41 *37% 3934 100

49*2 49*2 *47% .50 48% 49*2 48 48% *45% 48 *42*2 48 600

102 102 98% 98% 96 96 97*2 97*2 94 94 93% 94 130

*70*2 7184 71 71*2 *70*4 71 70*4 70*4 *70 71 69 70 500

*31*2 34*2 3334 3334 32 32% *29% 32% 30 30 30 30 900

21 lg 2H2 20% 21% 19»4 20% 19% 20% 19 20% 17*2 18% 110,400
104 104 103 104 *104 106 104 104 102*2 103 *10212 102% 110

2178 221.8 21 21% 20 21 20 20% 19% 20*4 1834 19% 3,900
3934 403s 39 40 37*2 38% 37% 38*2 37 38 35% 3634 19,000
*75 85 *71*4 85 *71% 84 *71% 85 *71 85 *74% 85 rnmmmmm

20*4 2034 19% 20*4 19 19% 18% 19*8 18% 18% 1634 18 2,200
2134 22% 2114 22 2034 21 20% 21 19*2 21 18*2 193g 8,400
4*4 4*4 *3% 4*8 3% 3% 3% 3% 3% 4 3% 3% 1,800

STOCKS
NEW YORK STOCK

EXCHANGE

Range Since Jan. 1
On Basis of 100-Share Lots

Lowest

Par
United Amer Boech No par
United Biscuit No par
Preferred.. 100

United Carbon No par
United Carr Fast Corp.No par
United Corp . No par

S3 preferred No par
United Drug Ino 5
United Dyewood Corp 10
Preferred 100

United Electric Coal Coe__ 6
United Eng & Fdy 5
United Fruit No par
United Gas Improvt No par

S5 preferred— No par
United Paperboard 10
USA Foreign Secur__.No par
$5 first preferred 100

U 8 Dlstrlb Corp No par
Conv preferred 100

U S Freight No par
U S Gypsum ..20
7% preferred 100

U S Hoffman Mach Corp...5
5H% conv pref .50

U S Industrial Alcohol.No par
U S Leather No par
Partlc A conv class A .No par
Prior preferred 100

U S Pipe A Foundry... 20
U S Realty A Imp.....No par
U S Rubber 10

8% 1st preferred 100
U S Smelting Ref A Mint 50
Preferred 50

U S Steel Corp No par
Preferred.. 100

U 8 Tobacco new No par

7% pref. new 25
United Stockyards Corp 1
Conv pref (70c)....No par

United Stores class A..No par
S0 conv pref A No par

Universal-Cyclops Steel Corp 1
Universal Leaf Tob_._.No par

8% preferred .100
Universal Pictures 1st pref.100
futilities Pow A Light A 1
Vadsco Sales.. No par
Preferred 100

Vanadium Corp of Am.No par
Van Raalte Co Ino 5

7% 1st pref 100
Vlck Chemical Co 5
Victor Chem. Works 5
Va-Carollna Chem No par

6% preferred 100
Va El A Pow $0 pref...No par

Virginia Iron Coal A Coke. 100
5% preferred 100

Virginia Ry Co 0% pref.__100
Vulcan Detinnlng .100
Preferred 100

XWabash Railway 100
5% preferredA.. 100
6% preferred B 100

Waldorf System.......No par

Walgreen Co No par
4 34 % 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
13.85 conv pref No par

fWarren Bros No par
$3 convertible pref-.No par

Warren Fdy A Pipe No par
Waukesha Motor Co 5
Wayne Pump Co... - 1
Webster Eisenlohr No par

Wells Fargo A Co.. 1
Wesson Oil A Snowdrift No par

$4 conv preferred No par
West Penn El class A..No par

7% preferred .—.100
0% preferred 100

West Penn Power 7% pref.100
0% preferred 100

Western Auto Supply Co.—10
Western Maryland 100
4% 2d preferred 100

Western Pacific 100
0% preferred 100

Western Union Telegraph. 100
Westlngh'se Air Brake.No par
Westinghouse El A Mfg 60
1st preferred 50

Weston Elec Instrum't.No par
Class A No par

Westvaco Cblor Prod--No par

5% conv preferred.. 30
Wheeling A LE5M conv pflOO
Wheeling Steel Corp...No par
Preferred 100
$5 conv prior pref No par

White Dent'l Mfg (The 8 S)_20
White Motor Co 1
White Rock Mln Spr ctf No par
White Sewing Mach...No par

|4 conv preferred—No par
Wilcox Oil A Gas.... 5
Willys-Overland Motors 1
0% conv preferred 10

Wilson A Co Ino No par
$0 preferred ..—100

Woodward Iron Co 10
Woolworth (F W) Co 10
WorthlngtonPAM(Del) No par
Preferred A 7% 100
Prior pref 4Vi% series... 10
Prior pf 4M% conv series. 10

Wright Aeronautical...No par
Wrigley (Wm) Jr (Del).No par,
Yale A Towne Mfg Co 25
Yellow Truck A Coach cl B..1
Preferred ...100

Young Spring A Wlre.-No par
Youngstown 8 A T No par
5H% preferred 100

Youngst'wn Steel Door.No par
Zenith Radio Corp No par
Zonite Products Corp 1

Highest

$ per share
6% Mar 31

1458 Mar 31
1103s Jan 20
39 Jan 4

12% Apr l
2 Mar 20

2214 Mar 31
458June 18
4% Mar 29

00 Apr 1
3 Mar 20

2178 Mar 31
50 Mar 31

8*4 Mar 30
100 Mar 14

3 Mar 20

4% Apr 1
02 May 0
%May 10

3% Mar 20

684 Mar 30
56 Mar 31

I0214 Mar 28
4i8 Mar 29

24 June 20

13i2 Mar 31
3% Mar 30
5^8 Mar 20

60 Mar 29

21i2 Mar 30
278 Mar 31

21 Mar 31

45i2 Jan 3
!P4434 Mar 31
x55 Mar 31
38 Mar 31

9l34May 31
29% Mar 30
40 Apr 26
35s Mar 30
9i2 July 20
1% Mar 20

37 Feb 3

7%June 13
48 Mar 31
134 May 11
27i2 Mar 30

% Mar 30
i2June 22

10 Mar 26

lli2 Mar 31
1414 Mar 31
97 June 19

30i2 Mar 30
14 Apr 9
234 Mar 29

1534 Mar 30
105 Mar 30

1% Apr 13
5% Mar 20

100 Mar 29
37 Mar 31

116% July 19
1 Mar 21

15gMar 23
llf Apr 22
684 Mar 31
1334June 10
74 Mar 29

4% Mar 30
30 Mar 31

1734May 18
8 Mar 20
2 Mar 20

23 Mar 31

384 Mar 20
20 Mar 20

134 Mar 31
6 Mar 31

16% Mar 31
11 Mar 30
17 Mar 30

D4 Mar 20
%June 9

2514 Mar 31
71 Apr 8
70 Apr 1
823gMay 28
74 Mar 29

110 Mar 31

llli2 Jan 0
12%May3l
258 Mar 31
3 Mar 25
% Mar 23
li2 Mar 18

10% Mar 31
1584 Mar 31
0184 Mar 31
103 Mar 31

9% Mar 30
31 Jg Mar 28
10 Mar 31
20 Mar 31

05 Apr 12
14% Mar 20
75 Mar 29
42 May 27
12 Mar 26

6% Mar 31
0i2June 20
1% Mar 31

884 Mar 31
15g Mar 30
li4June 16
338June 16
3 Mar 24

32 Mar 30

10% Mar 29
30 Jan 3

11% Mar 29
42 Mar 29
27 Mar 28

28% Mar 30
55i2 Mar 30
01% Mar 31
20% Jan 31
8% Jan 3

71 Mar 30

988Mar 31
24 Mar 30

62U Mar 31
lli2 Mar 29
9 Mar 31

234 Jun 3

$ per share
1438 July 29
19i2 Jan 11

118 Aug 6
05% July 25
19% Jan 10
384 Jan 8

34% July 20
73s Jan 12

1078 July 18
80i2 Jan 10
8% July 25

3fi84 July 20
67% Aug ~
113g Jan

10978 July
8 July
978 Aug

80 July .

1*4 Jan 18
9% July 23

12% July 25
9034July 25
172 July 2
10«4 July 19
35% Jan 12
24% July 20
67g July 13
12 July 19
70 July 13
443g July 25
7 July 25

47i2 Aug 6
92% Aug 10
71 Mar 8

70% Mar 5
63% July 25
114i2 Jan 10
36 June 20

4538 July 29
534 July 21

10% July 29
318 July 25
50 July 21

13l2 Jan 14
78 Aug 6
151 Aug 12
54 Jan 12

1% Jan 7
1% Jan 10

25 Jan 17
2J3g July 25
30% Aug 11
107 June 22
42 Jan 22

18l2 Aug 2
5% Jan 21

32ig Jan 21
114 -. July 16
4l2 Jan 20

1534 Jan 11
1207g Feb 26
65l2 July 22
H8i2Mar 21

2% Jan 11
438 July 23
33s Feb. 4
8% July 25

2014 Jan 10
86 Aug 10
10U July 22
45 July 21
193s Feb 18
19i4 July 27
4 July 16

61 July 20
8 July 19

45 Aug 6
478 July 15

1034 July 15
2978 July 21
22 July 29
3H2 July 25
358 Aug 5
li2 Jan 28

39 July 30
82% July 29
102i2 Jan 3
102% Jan 3
9734 Jan 3
122 July 19
118 June 27
19 Feb 23

4i2 Jan 10
9 Jan 10

158 Jan 11
3% July 22

34% July 20
2884 July 21

10978 Jan 15
140 Jan 27
1818 July 23
35 July 13
2018 July 25
30 July 20
90 Jan 4
2784 Jan 12
95 Jan 4
59 Jan 14
15% July 19
15% July 25
11 Jan 21
3 Jan 22

2U4 Jan 24
3% Aug 6
3 Jan 7

078 Jan 10
57g July 19

60% Jan 21
2134 July 25
4834 July 13
223s July 21
72i2 July 19
40 July 20
50*4 July 25
102 July 20
72 Aug 1
39 July 5
2l5g July 25
104 Aug 5
2214 July 25
4384 Jan 12
80% July 20
22i2 Jan 15
2534 July 7
584 Mar 7

Range for Previous
Year 1937

Lowest

$ per share
7 Oct
15 Oct

110 Oct

36*4 Dec
17% Deo
2 Oct

25% Oct
*
5 Oct

6% Oct
74 Dec

2% Oct
24 Oct
62 Oct
9 Oct

101 Oct

3% Oct
5*8 Deo

70 Nov
*4 Oct

438 Oct

612 Oct
53 Nov

15418 Nov
. 684 Dec
29% Deo
10'8 Oct
384 Oct
0i8 Oot
65 Deo
24 Oot

314 Oct
20 Oot

43i2 Deo
52i2 Nov
58 Deo

48'2 Nov
IOOI4 Oct

Highest

% per share
31% Feb
30*4 Jan
117«4 Feb
91 Feb
35 Mar

8% Jan
407g Jan
16 Mar

2084 Apr
106U Feb
9*2 Mar
03 Mar

8684 Mar
17 Jan

11378 Jan
10i8 Feb
24«4 Mar
100% Feb

3*8 Jan
20% Jan

347s Jan
137 Feb

172 Feb

23% Mar
70 Mar

43»8 Feb
15ig Mar
228s Mar
112 Mar

7214 Mar
193s Jan
7238 Mar
118 Feb
105 Mar

753s Jan
120i2 Mar
150 Jan

27g Oct

~T~ "Oct
46 Oct

984 Deo
47 Nov
135 Nov
29 Oct

84 Oct
% Oct

10 Oct

914 Oct
1414 Oct
97 Oct

3584 Nov

~23g" Oct
18i2 Oct

105 June
3 Deo
8 Oct

113 Deo
50 Dec

11734 Feb
2 Oct

2% Oct
2ig Oct

0% Deo
■ 18 Oot

71»4 Dec
314 Oct
32 Oct

17 Oct

7% Oct
2 Oct

20i2 Dec
484 Oct

33 Dec

25g Oct
9 Nov
16 Oct

1U8 Oct
20 Oct

2% Oct
1 July

23U Oct
73is Nov
84 Oct

88 Oct
70 Oct

117% Oct
110% Apr
14i2 Deo
2% Oct
5«2 Oct
1 Oct

1% Oct
22is Dec
1784 Oct
87ig Nov
113 Oct

10»4 Oct
3112 Nov
10»4 Oct
2118 Dec
90 Dec
19 Oct
76 Nov
55 Dec

14i2 Oct
6 Oct

8l2 Oct
16s Oct

11 Oct

I84 Oct
2 Dec

48g Deo
45g Oct

49*4 Dec
1012 Dec
34 Deo

12 Oct

64i2 Oct
34 Dec

39»4 Dec
38 Oct

58*2 Oct
21*4 Dec
7i2 Oct

08 Dec

12i2 Dec
3418 Nov
70 Oot

11% Dec
2*8 Oct

9U Feb
"

8"tg "Feb
84t2 Jan
21 May
80 Jan

164 Jan

108 Jan

478 Jan
25S Jan
58i2 Jan
393g Mar
44fy Jan
115 Mar
47 May

1284 Apr
74*8 Apr
115 Feb

1284 Jan
37 Jan

135 Mar
98 Mar

122iz Jan
10*s Mar
183s Mar
10 Mar

19% Feb
49 Feb

92% Aug
I884 Mar
51*8 July
197S Jan
503s Feb
IO84 Feb
99ig Mar
18 Jan

69*2 Jan
12*4 Jan
3514 Jan
40 Nov

38i4 Fob
50*4 Aug
984 Feb

Jan

Mar

Feb

Aug

214
50

8412 Feb
108 Aug
109

103

123i2 Mar
116*2 Jan
29i2 July
II84 Mar
23i2 Mar
4*4 Mar
IH4 Mar
83i2 Jan
5784 Mar
107*8 Jan
170 Jan

30*8 Jan
39 May
27U Feb
347g Jan
126 Aug
65 Mar

120U Aug
90*4 Aug
2312 May
33*8 Feb
187g Jan
684 Mar

46*8 Jan
614 Jan
6*2 Sept
12 Sept
1214 Feb
9I84 Mar
13«4 Deo
6538 Jan
47 Jan

112*2 Mar
4084 Deo
54 Nov

128 Mar

70 Jan

62i2 Jan
378g Feb
142 Jan

46% Feb
10178 Mar
115 Jan

4384" Aug
9>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. y Ex-rlgbta. 1 Called for redemption.

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



1002 Aug. 13, 1938

NEWYORK 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 tbey are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote In the week In whieb they
oecur. No account Is taken of such sales In computing the range for the year, ,

BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug, 12

(J. S. Government

Treasury 4%s —1947-1952
Treasury 4-8 .......1944-1954
Treasury 3%s —.1946-1956
Treasury 3%s ..... 1940-1943
Treasury 3%8 - 1941-1943
Treasury 3%s .....1943-1947
Treasury 3%s— .1941
Treasury 3%s -.1943-1945
Treasury 3 % s 1944-1946
Treasury 3%s ..1946-1949
Treasury 3%s 1949-1952
Treasury 3s............1946-1948
Treasury 3s„...........1951-1955
Treasury 2%s..........1955-1960
Treasury 2%s 1946-1947
Treasury 2%s 1948-1951
Treasury 2%s_.........1951-1954
Treasury 2 s.......... 1956-1959
Treasury 2%s_ _ ... ..... 1958-1963
Treasury 2%s-_ 1945
Treasury 2%s.. -1948
Treasury 2%s 1949-1953
Federal Farm Mortgage Corp—
3%S Mar. 16 1944-1964
38... May 16 1944-1949
3s Jan, 18 1942-1947
2%s -Mar. 1 1942-1947

Home Owners' Loan Corp—
3s series A May 1 1944-1952
2Kb series B..Aug. 1 1939-1949
2*s series G 1942-1944

Foreign Govt. & Municipals—

Agricultural Mtge Bank (Colombia)
♦Gtd sink fund 6s 1947
♦Gtd sink fund fls 1948

Akershus (King of Norway) 4s. 1968
♦Antloqula (Dept) coll 7s A...1945
♦External s f 7s series B 1945
♦External s f 7s series C 1945
♦External s f 7s series D 1945
♦External s f 7s 1st series 1957
♦External see s f 7« 2d series. 1957
♦External sec s f 7s 3d series. 1957

Antwerp (City) external 6s 1958
Argentine (National Government)—
8 f external 4%s 1971
8 f extl conv loan 4s Feb 1972
8 f extl conv loan 4s Apr 1972

Australia 30-year 6s 1955
External 5a of 1927... 1957
External g 4%* of 1928 1950

♦Austrian (Oovt'a) s f 7s 1957

♦Bavaria (Free State) 6%s 1945
Belgium 25-yr extl 0%s 1949
External s f 0s 1955
External 30-year s f 7s 1965

1Bergen (Norway) extl s f 5S..1960
♦Berlin (Germany) s f 6Mb I960
♦External sinking fund 0s...1958

♦Braail (U 8 of) external 8s 1941
♦External s i 0%« of 1920... 1957
♦External s f 0%s of 1927... 1957
♦7s (Central Ry)__ 1952

Brisbane (City) s f 6s 1957
Sinking fund gold 6s.. 1958
20-year s f 0s 1950

♦Budapest (City of) 6s 1902
♦Buenos Aires (Prov) extl 6s...1961

♦0s stamped .1961
♦6%s stamped 1951
External s f 4%-4%s 1977
Refunding • f 4%s-4Ms 1976
External re-adj 4%8-4%8...1976
External s f 4%s-4%s 1976
8% external s f 3 bonds 1984

Bulgaria (Kingdom of)—
♦Secured s f 7s 1907
♦Stabilisation loan 7%s 1968

Canada (Dom of) 30-yr 4s 1960
6a 1952
10-year 2%« Aug 16 1945
25-year 3%s 1961
7 year 2%s 1944
30-year 3s 1957

♦Carlsbad (City) sf 8s III 1954
Cent Agrlo Bank (Ger) 7s 1960
♦Farm Loan s f 0s..July 15 1900
♦ Farm Loan $ 10s Oct 15 1960
♦08 Oct coupon on 1960
Chile (Rep)—Extl n f 7s 1942
♦External sinking fund 0s... 1960
♦Extl sinking fund 0s...Feb* 1961
♦Ry ref extl s.f 0s Jan! 1961
♦Extl sinking fund 0s..Sept 1901
♦External slnklngffundr0i...l902

B,nl5:,nk fund£0s 1903
♦Chile Mtge Bank 8%s 1957
♦Sink fund 6%s ofU920_-__iy01
♦Guar alnk fund 0s 1901
♦Guar sink fund"6s 11962

♦Chilean Cons Munlo 7s 11960
♦Chinese (Hukuang Ry) 6s... 1961
•Cologne (City) Germany 5%s_ 1950
Colombia (Republic of)—

♦0s of 1928. Oct 1901
♦6s extl s f gold Jan 1961

♦Colombia Mtge Bank'OHs.. 1947
♦Sinking fund 7s of 1920 1946
♦Sinking fund 7s of 1927 .1947

A O

J D
IVI 8

J D
M 8

J D
F A

M S
IYI 8

M S

M S
J D

M S

J D
J D

M S

J D

M 8

M N
J J
M S

M N

F A

J J

M N
F A
A O

J J
M S
M N

J J

F A
M S

J J
J rD

M S
A O
J D
J D
A O

A O

J D
M 8
F A
J D

J D

M 8
M 8

F A

M 8
F A

A O

M N
J J

J J

MN

A O
M N
F A

J J
J J
J J
J J
M S

J J

A O

A O

M N
A O
F A
J J
M S
A O

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

118.30
114.15
113.9

106.3
107.13
110.6

109~23
109.23
108.23

108.19

104.7
106.18

i03~23
103.4
102.13
105.29

102.7

106.11

102.24
104.1

24 %

94%

"m
8%
9

96

89%
79
80

105%
105 %
101%
31A

106%
104%
112

"20%

16%
13%
13%

100%
99%

Week's

Range or

Friday's
Bid. & Asked

Low

118.25
114.15
113.4

106.3

107.12
110.6
107.27
109.22
109.22
108.23
109.19
107.29
106.16
104.3
106.15
105
103.18
103.1
102.9
105.29
104.23
102.4

107

106.7
106.2
105.1

106.7
102.22
104.1

High

119.5

114.20
113.12

106.6
107.17

110.11
108
109.26
109.26
108.24
108.21
108.4
106.22
104.10
106.20
105.5
103.23
103.9
102.16
106.5
104.25
102.8

107.4
106.13
106.2
105.1

106.12
102.26
104.3

61

61%

110%
112%
102%
103%
102%
99%
27

30%

"19%
19%
19%
19%
19%
19%

*17%
17%
17%
17%
16%

"20%

19

19%

24%
24%
94%
9

8%
8%
9

7%
7%
8%
95%

88%
79

80

105%
104%
100%
31%

20%
106%
103%
111%

"20%
20%
15

13%
13%
13%
100%
99

101%

12%
*80
*65

*65

60

60%
60%
62%
*40%

34%
35%

110%
112%
102%
103%
102

99%
27

34%
30

30

"l9%
119%
19

119

119
1.19%
19%
17%
17%
17%
17%
16%
*13

20%

18%
18%
24%
24%
24%

27

34%
30%
30%

"i5%
19%
19%
19%
19%
19%
19%
17%
17%
17%
17%
16%

"20%

20%
20%
25

25%
25

No.

26
17
9

5
12

28
4

85
32

8
12
57

55
79
147
31

69

58
143
12
14

134

42
22

9

1

4

40

55

25

24%
94%
9

9%
8%
9%
8%
8%
8%
96%

90
80%
80%
105%
105%
101%
31%

20%
106%
104%
112

~20%
20%
16%
14%
14%
14%

100%
99%
101%

12%
106

75

"el"
01%
60%
62%
42

34%
35%

110%
112%
102%
104

102%
99% 89

2
6
5

2
9
1

9

14

5
5

11

167
86
47

15

17

43
36

4

13

5

19

""6
20
19

51

65

12
10
4

6

2

6

3

4

~~8
36
23

28
72
11

22

16

7

37

12

38

159
62

2

9

3

Range
Since
Jan. 1

Low High

116
111.

110.
105

106

107
107

107

107
105.
105.

105.

103.
101.

103.

101
100

100

101

102
101

99

4 119
22114.23
8 113.12
21106.27
29 1 08.2
18110.25
4 108.14
2 110.5

110.3
27108.25
19108.21
2 108.5
26106.22
24104.15
25106.23
27105.5
26103.23
14103.10
19102.16
.14106.7

104.25

.18102.8

103.28 107.7
103.4 106.17
103.22 100.18
102.13105.10

103.9 106.23
101.9 103.13
101.5 104.15

16% 25
17% 25
94% 96
0

0

0
6

4%
5

5%

10
10

9%
9%
8%
8%
8%

90% 100%

88 98%
78% 88%
78% 88%
99 106%
98% 100%
90% 102
28 105%

19%
100

100

107%
100
19%
18%
12%
10%
10%
10%
96%
95
98

23
108

107%
116%
102%
23%
24

23

19%
19%
19%

102

101%
102%

12 23

78% 85
65 78%
04 79%
51 70%
52% 70%
53 70%
54% 72%
36% 63

31% 34%
32% 35%

105%
109%
98

98%
97%
92%
20

34%
29

28
26%
14%
14%
15
15

15

15
14%
12%
12%
12%
13

11%
24%
19%

110%
113%
104

104%
102%
99%
62%
38

32
32

21%
19%
19%
19%
19%
19%
19%
19%
18%
18%
18

18%
16%
30
21%

10 20%
10 20%
17% 25
10% 25%
17 25

BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12 • v

•3

Foreign Govt, & Mun. (C01U.)

Copenhagen (City) 5s... 1952 J D
25-year gold 4%s 1953 M N

{♦Cordoba (City) 7s 1907 F A
{♦7s stamped 1967 F A

Cordoba (Prov) Argentina 7s..1942 J J

♦Costa Rica (Rep of) 7s
Cuba (Republic) 5s of 1904....
External 5s of 1914 ser A....
External loan 4%s ser C
4%b external debt
Sinking fund 5%s—Jan.16
♦Public wks 5%s...June 30

Czechoslovak (Rep of) 8s__ ...
Sinking fund 8s ser B

1951
1944
1949
1949
1977
1953
1945
1951

1942

Denmark 20-year extl 6s......1942
External gold 5%s 1955
External g 4 %s Apr 15 1902

Deutsche Bk Am part ctf 08—1932
{♦Stamped extd to Sept 1 1935..

Dominican Rep Cust Ad 6%s..l942
1st aer 5%s of 1920 ..1940
2d series sink fund 5%s 1940
Customs Admins 5%s 2d ser. 1901
5%s 1st series 1909

5%s 2d series.. 1909
♦Dresden (City) external 7s... 1945

♦E! Salvador 8a ctfs of dep 1948
Estonia (Republic of) 7s 1967
Finland (Republic) ext 0s 1945
♦Frankfort (City of) s f 0 %S—1953
French Republic 7 %« stamped.1941

7%s unstamped ......1941
External 7s stamped.. 1949

7s unstamped 1949
German Govt International—

♦6%s of 1930 stamped 1905
♦5%s unstamped 1905

♦5%s stamp (Canad'n Holder) '66
♦German Rep extl 7s stamped.1949

♦7s unstamped..... 1949
German Prov A Communal Bks

♦ (Cons Agric Loan) 0%s 1958
♦Greek Government 0 f ser 7s.. 1964

♦7s part paid. ...1964
♦Sink fund secured 0s......1908

♦0s part paid .....1908

Haiti (Republic) s f 6s ser A 1952
•Hamburg (State) 0s... 1940
♦Heidelberg (German) extl 7%s '50
Helsingfors (City) ext 0%s 1960
Hungarian Cons Municipal Loan—
♦7%s secured sfg 1946
♦7s secured s f g 1946

♦Hungarian Land M Inst 7%s.l901
♦Sinking fund 7%s ser B 1961

♦Hungary (Kingdom of) 7%s..l944
Extended at 4%s to 1979

Irish Free State extl s f 5s 1900
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 0%s... 1954
Extl sinking fund 5%s 1965

♦Jugoslavia (StateMtge Bk) 7s 1957
♦Leipzig (Germany) s f 7s 1947
♦Lower Austria (Province) 7%sl960

♦Medellln (Colombia) 0%s 1954
♦Mexican Irrlg assenting 4%s.l943
♦Mexico (US) extl 5s of 1899 £.1946
♦Assenting 5s of 1899 1945
♦Assenting 5s large
♦Assenting 5s small
♦4s of 1904 1954
♦Assenting 4s of 1904 1954
♦Assenting 4s of 1910 large
♦Assenting 4s of 1910 small
♦{Treas 0s of *13 assent(large) '33

♦ {Small
Milan (City, Italy) extl 6%s...l952
Minaa Geraes (State)—

♦Sec extl 0 f 0 %s 1958
♦Sec extl s f 0%s 1959

♦Montevideo (City) 7s_. 1952
♦0s series A 1959

New 80 Wales (State) ext! 6S..1957
External s f 5s Apr 1958

Norway 20-year extl 6a 1943
20-year external 6s 1944
External sink fund 4%s 1950
External 0 f 4%s 1905
4s s f ext loan 1963

Municipal Bank extl s f 5S...1970
♦Nuremburg (City) extl 6s 1952
Oriental Devel guar 6s 1953
Extl deb 5%8 1958

Oslo (City) s f 4%s 1955
♦Panama (Rep) extl 5%s 1963
♦Extl a f 5s ser A 1903
♦Stamped 1963

♦Pernambuco (State of) 7s 1947
♦Peru (Rep of) externa] 7s 1959
♦Nat Loan extl • f 6s 1st ser..1960
♦Nat Loan extl s f 6s 2d ser..1901

♦Poland (Rep of) gold 0s 1940
♦Stabilisation loan s f 7s....1947
♦External link fund g 8a 1950

M N

M 8

F A
F A

J D
J J
J D

A O

A O

M S
M 8

A O

A O

M S

A O
A O
MN

J J
J J
M S

M N

J D

J D

J D

AO

J D
M N

FA

Friday
Last

Sale

Price

99%
96

"59%

102%

fl99%
58

"69"

105%
101%
99%

Week's

Range or

Friday's
Bid <fe Ask

Low High

99% 99%
96 97
*57 60%
59% 60
84 84

21% 22
102% 102%
*102% 104
a99% a99%
58 59%

*102% 103
69 70%
68% 70
70 70

105 105%
101% 102
99% 100%

*100%
*63% 65
*61 65
'

61 61

*61% 70
*59 v 62
*59

21

65

21

25 26

95% 95%
106% 108%
20% 20%
106% 106%

.*100%
...— *110% 114
101 101 101

24%
22%

"31"

24%
22

*21%
31

M N
M N

F A

F A

M N

J D
M S
J J
F A

M N

A 6
F A

J D

J D
M N

Q J
Q J

25% 25%

—J *27%
*29

*27%
*26%
22%

75

*20%
17%

*104

12%
11%
*26%
12%
*44%
43

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 S

M N

A O
J D

M N

M N

M S

M S
J D
A O

A O
A O

J J

43

76%
75

"67%
50

41%

9%

61%

101

107%
107%

103%
102%

"20%
47

43%

46%

11%
10
10

43%

"33%

76%
75

59%
61%
47%
40%
*22

27%

9%
*1%
*1%
1%
1%

24%
22%

"31%
26

28

30"
28

22%

82%
20%
17%

12%
11%
28

12%
55

43

112%
78

76
60

68%
50%
42%
22%
27%

10%
1%

"l%
1%

*1%
*1%

"1%
*1%

1%

T%
2%

61% 62%

10%
11%
53%
56

101%
101
107

107%
104%
103%
102%
103%
20%
44%
41

•102%
98
*47

46%

12%
12%
53%

... 56
101%
101%
107%
107%
106

103%
103%
103%
20%
47

43%
al02%
99

"47"

6% 6%
11% 11%
9% 10
9% 10%
40% 43%
59 59

37% 39%

ii

No.

15

14

""8
2

3
4

'"3
82

"85
3

1

110
21
13

35

13

"l7
2

17

10

12
84
39

14

15

22

40

35

18
3

1

10
11

6
5

16
34

23
1

1

22
51

3

5

"l"8

1

1

95
133
19

2

7

Range
Since
Jan. 1

Jj)w High

92% 101%
92% 100%
80 80
43 02%
80 90

16%
101%
103

96%
58

100
62%
50

50

24

104

110%
102

62%
106
78%
104
105

101% 106%
98 104
94% 102

83 100
55 67
55

56

65

02
04
04

55% 62
61 62
19 22

21%
95
104%
19%
99

93%
104%
99%

30

100%
108%
92

108%
101%
113

101

23% 28%
21% 24%
23 23
30% 34%
24% 27%

24% 29
29% 33
26% 30%
22% 29
19% 27

70 85
19 22%
10% 17%
104 106%

11% 19
11% 18%
12% 18
11% 13%
37 59%
32% 43

112%
72
70%
50

61%
44

35

20%
24%

117%
82

80%
65%
81

64%
45%
23

27%

0 11
1% 2%
1% 4
1% 4%
1%
1%
....

1

1

4

3

"3"
3%
2%

1% 3%
1% 3

57 07

6%
7

38%
37

97%
98%
103%
104

99%
99%
98%
102%
20

43%
41

90%
86

40
32

12%
12%
61

57%
104%
103%
107%
107%
100%
104%
103%
103%
21%
62%
57%
103%
104%
49

47

5% 9%
7% 11%
7% 11%
7% 11%
37 07%
55 82%
36 62

*"< For footnotes seefpage 1007.
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BONOS

N. Y 8TOCK EXCHANGE
Week Ended Aug. 12

5*

Foreign Govt. &Munlc. (Concl.)
♦Porto Alegre (City 01)88..—.1961
♦Extl loan 7%s —..1968

Prague (GreaterCity) 7Ms....1952
♦Prussia (Free State) extl 6Ms. 1951
♦External s f 6s 1952

Queensland (State) extl s f 7s..1941
25-year external 6s.........1947

♦Rhlne-Maln-Danube 7s A....1950
♦Rio de Janeiro (City ot) 8a 1940
♦Extl sec 6Ms ..... 1953

Rio Grande do Sul (State of)—
♦8s extl loan of 1921 1946
♦6s extl s I g 1968
♦7s extl loan of 1926.. —1966
♦7s municipal loan.... 1967

Rome (City) extl 6Ms.. 1952
♦Roumanla (Kingdom of) 7s 1959
♦February 1937 coupon paid

♦Saarbruecken (City) 6s —1953
Sao Paulo (City of, Brazil)—
♦8a extl secured s f ...1952
♦6Ms extl secured s f... 1957

San Paulo (State of)—
(♦8s extl loan of 1921 1936
♦8s external ....... 1950
♦7sextl Water loan.........1966
♦6s extl Dollar loan.........1968
Secured s f 7s ....1940

♦Saxon StateMtge Inst 7s 1945
♦Sinking fund g 6 Ms 1946

Serbs Croats A Slovenes (Kingdom
♦8s secured extl ........1982
♦7s series B sec extl .....1962

♦Sliesla (Prov of) extl 7s.......1958
♦Slleslan Landowners Assn 6s.. 1947
Sydney (City) s f 5Ms 1955

D
J

M N

M S
A Oj
A O

F A

M S

A O

F A

A O

J D
M N

J D

A O
F A

y~j

M N
M N

Taiwan Eleo Pow s f 5Ms.....
Tokyo City 5s loan of 1912...
External s f 5Mb guar

♦Uruguay (Republic) extl 8s..
♦External s f 6s.....
♦External s f 6s ......

3H -4-4M % extl read)
4-4%~4%% extl readj.
3Ms extl readjustment.

Venetian Prov Mtge Bank 7s_
♦Vienna (City of) 6s
♦Warsaw (City) external 78...
Yokohama (City) extl 6s.....

1971
1952
1961
.1946
.1960
.1964
1979
.1978
-1984
.1952

Friday
Last

Said
Price

66M

M S
J J
A O
J D
J D

M N
M N

J D
F A

F A

J J
M S

A O

F A

M N
M N
M N
F A

J J

A O

.1962 M N

.1958 F A
1961 J D

D
M S
D

F A

O
D

D

O

O
o
A

J D
A O
A O
A O
M
A O
F A

M S

RAILROAD AND INDUSTRIAL
COMPANIES

{(♦Abltibl Pow A Paper 1st 58.1953
Adams Express coll tr g 4s 1948
Coll trust 4s of 1907 1947
10-year deb 4Ms stamped—.1946

Adriatic Elec Co extl 7s 1952
Ala Gt Sou 1st cons A 5s..—-.1943
1st cons 4s series B .——1943

Albany Perfor Wrap Pap 6s...1948
6s with warr assented —.1948

Alb A Susq 1st guar 3 Ms 1946
Alleghany Corp ool! trust 5s 1944
Coll A conv 6s 1949
♦Coll A conv 5s 1950

♦6s stamped 1950
Allegb A West 1st gu 4s 1998
Allegb Val gen guar g 4s —1942
Allied Stores Corp deb 4Ms .1950
4Ms debentures —1951

Allls-CbalmersMfg conv 4s....1952

Alplne-Montan Steel 7s..—...1955 M S
Am A Foreign Pow .deb 6a 2030 M 8
American Ice s f deb 5s 1953 J D
Amer IG Chem conv 5MS——.1949 M N
Am Internal Corp conv 5Ms 1949 J
Amer Telep A Teleg—
20-year sinking fund 5Ms...1943 M N
3debentures.. — 1961 A O
8Mb debentures.... —1966 J D

♦Am Type Founders conv deb.1950 J
AmerWat Wks A Elec 6s ser A.1975 M N
Anaconda Cop Mine f deb4Ms 1950 A O
♦Anglo-Chilean Nitrate—
5 f Income deb ..1967 Jan

{Ann Arbor 1st g 4s 1995 Q J
Ark A Mem Bridge A Term 5a. 1964 M S
Armour A Co (Del) 4s series B.1955 F A
1stM b f 4s ser C (Del) 1967 J J

Atchison Top A Santa Fe—
General 4s 1995 A O
♦Adjustmentgold 4s....——1995 Nov
•Stamped 4s ...——.1995 M N

Conv gold 4s of 1909... 1955 J D
Conv 4s of 1905 ..——1956 J D
Conv gold 4s of 1910. - 1960 J D
Conv deb 4Ms— 1948 J D
Rocky Mtn Dlv 1st 4s 1965 J J
Trans-Con Short L 1st 4s..—1958 J J
Cal-Aris 1st A ref 4Ms A 1962 M S

At! Knox A Nor 1st g 5s 1946 J D
Atl A Chart A List 4Ms A 1944 J J
1st 30-year 5s series B —1944 J J

Atl Coast line 1st cons 4s July 1952 M S
General unified 4Mb A. 1964 J D
10-year coll tr 5s May 1 1946 M N
L A N coll gold 4s Oct 1952 MN

Atl A Dan 1st g 4s 1948 J J
Second mortgage 4s 1948

Atl Gulf AWI 88 coll tr 5e 1969
{♦Auburn Auto conv deb 4%s.l930
AustinA N W 1st gu g 5s...—.1941

Baldwin Loco Works 5s stmpd.1940
Bait A Ohio lst.g 4s July 1948
Refund A gen 5s series A——1995
1st gold 6e July 1948
Ref A gen 6s solesC...——.1995
P L E A W Va Sys ref 4s 1941
SouthwestDlv 1st 3%»-6a—1960
Tol A cm Dlv 1st ref 4s A...1969
Ref A gen 5s series D—.—.2000
Conv 4Ms - 1960
Ref A gen M 5s series F 1996

Bangor A Aroostook 1st 5s 1943
Con ref 4s..—————1961

4s stamped ———1951
Battle Creek A Stur 1st gu 8s..1989
BeechOreek ext 1st g 8Ms.——1951
Bell Telep of Pa 6e series B—. .1948
1st A ref 5a seriesC ...I960

20M

29%
9

8

8M
9

Week's

Range or
Friday's-

Bid dt Ask

loir

m
8%

*75.
20M
20%
105%
106%
29%
9

8

9M
8M
8M

32M

8M

10M

29

25%

27M
26%

102H

44M

"46M

42
43

*—

31M
*20M
*21%

8M
8M

High
a9

9

83
20%
20M
105%
106%
29%
9

8M

9M
8M
9%
9M
67
35M

"25""

9

8%

16 16
10% 10M
8% 9%
8% 9M
29 30M
25M 25M
*25M

27M
26%
*35%
*28%
102%

41
39
42
48%
48
*46
41%
43

21M

"47%

.Je

M N
A O
J D
A O
J D
M N

J J
J J
M S
F A
M 8

98M

45

70M
58
34
26

104""

113%

33
58
100

103%
101

113%
104M
103M
111%
99M
106M

35%
30

"*98%
98

105%

88M
100M

106M

68

32
27M
53

39%
19%
40%
21
36
29

"l9
16

19%

117%

21M
*37%
44

28M
27%
40M
32%
103

44M
39

46M
48%
48
51
43M
45
42
70

22
40
47M

66%
*98M
98M
103%
065

*104%
101
45
*35M
73
70
57
34
26
*37M
104
93

91%
113%

33
58
100

103%
100M

112%
103%
103
Hi M
98%
106

35%
30

"97%
97%

105%
90
95
93
92M
88M
99%
*97

106%
106%
*105

*78%
85%
86M
68

79
61

31%
26%
53
*20
*67

98%
38%
19M
39M
20%
34
28M
30
18M
15M
19M

*108M
101%
105%
*40
*70

117%
128M

No.
3

17

"~6
26
1

1

7

10
17

1

18
27
4

2

28

3
37

1

33
19
19

18
3'

39
1

37
1

1

"34
4

15

*44

Range
J Since

Jan. 1

68M
100

99

103%
a65

101M
45
38
74

71%
62
35

29M
59%
104M
93

91M
115

35
59
100

104%
101M

113M
104M
103M
114%
100

106M

37M
32M
96%
98%
98%

107M
90

95M
93
93
89

101M
98%
107

106%

86
87

69M
80

62
32M
27M
53M
36
75

98%
42M
22%
42%
24
37M
30%
33M
21M
19

21%

101%
106%
44%
95
118
129

Low High
7M 11H
5M 10M
62 98M
19 22H
19 23

102M 108M
103M 109M
25 31
6M 12
5% 10M

7M 13
6 10M
5M 10M
6M 10M

60 73M
20M 38
19' 20

7M 11H
6M 10M

13M 17
7M 13%
7% 13
6M 11%
24M 47%
23 26
24 26

20M 35
2QM 34M
39 60M
25 33
99M 104M

41 60
38 50
42 60%
41 64M
38M 54
40M 53M
37M 53
38 50
38 42M
67M 69M
18 100
40M 62
43M 65

18
i

5
1

2

"l3
1

"if
29
28
2
77

"15
6

18

276

16
76

5
72
id

70
78
114

2
13

37M
87M
86
94
64
100
95M
35
35
70
45
44

25

16M

70
100
99

103M
78
105
103M
54
57
90
78
67M
41M
38

101 109
79 93
79 93
96 115

27 100
38M 63
95 100M
99M 105%
80 101%

112M 113M
99M 104M
99% 103%
97M 115
84 100

118 102M 106M

211
5'

37o!
89j

95
4

15
1

13
8

101

""2
8

11

47
11
7
12
12
3
15

3
140
265
188
163
95
39
69
252
732
257

"7
8

25M 37M
23 41

«8 100
88 9H%<
86% 98H

98M
75M
75%
82
81
79M
87%
95M
100

98M
105,
84M
67
69
53
63
45

14M
14

60H
15

81M

97M
34M
15M
37

15%
27M
19
17M
13M
11%
14

103
95
99
40

99%
115M
125M

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 12

Belvldere Delaware cons 8Ms..1943
♦Berlin City EleC Co deb 6Ms—1951
♦Deb sinking fund 6Ms...*.1959
♦Debenture 6s 1955

♦Berlin Elec El A Undergr 6Ms 1956
Beth Steel cons M 4Ms ser D..1960
Cons mtge 3Mb series E 1966
3Ms s f conv debs... ..1952

uom
103

103m
102
104m
101
106m
103m
h2m
112
108
97
104m
94

77m
88

76m
32m
31
60
30
85

102
78m
39m
82M
45

70
59%
46
38m
34

39
112M
106
108
48
100
119m
129m

Big Sandy 1st 4s. —1944 J D
Boston A Maine 1st 5s A C -1967 M S
1st M 5s series II...... 1955 M N
1st g 4Ms series JJ 1961 a o

{♦Boston A N Y Air Line 1st 4s 1965 F A
Brooklyn City RRlst6s-....194lJ J
Bklyn Edison cons mtge 8MS—1966 M N
Bklyn Manhat Transit 4Ms—1966 M N
Bklyn Qu Co A Sub con gtd 58.1941 m N
1st 68 stamped 1941 J j

Bklyn Union El 1st g 5s 1950 f A
Bklyn Un Gas 1st cons g 5s 1945 m N
1st Uen A ref 0s series A..—1947 M N
Debenture gold 5s... ...1950 J D
1st Uen A ref 5s eeries B 1957 m N

Brown Shoesf deb 3Ms —1950 F A
Buffalo Gen Elec 4Ms ser B..—1981 f A
Buff Nlag Elec 3Ms series C—1967 J D
Buff Roch A Pitts consol 4MS..1957 M N
{(♦Burl C R A Nor 1st A coll 5s 1934 a O
♦Certificates of deposit..—..

{Bush Terminal 1st 4s ..1952 A
Consol 6s —..—.1955 J J

{Bush Term Bldgs 5s gu 1960 A O
Calif-Oregon Power 4s.... 1966 A O
Canada Sou cons gu 5s A...—1962 A O

Canadian Nat gold 4 Ms —1957 J
Guaranteed gold 5a July 1969 J
Guaranteed gold 5s.....Oct 1969 A
Guaranteed gold 5e.... 1970 F
Guar gold 4mb June 15 1966 J D
Guaranteed gold 4 Ms 1956 f
Guaranteed gold 4Ms..8ept 1951 M

Canadian Northern deb 6Ms 1946 J J
Canadian Pac Ry 4% deb stk perpet J J
Coll trust 4Mb.. - 1946 M S
6s equip trust ctfs 1944 J J
Coll trust gold 5a Dec 1 1954 J D
Collateral trust 4Ms. - 1960 J J

{♦Car Cent 1st guar 4s 1949 J J
Caro Clinch A Ohio 1st 6s ser A1952 J D

Friday
Last
Sale

Price

105M
99M
94M

32

106
64

80
106M
102
72

110M

"28M

Week's
Range or

Friday's
Bid & Asked

High

u
low

1101
*28% 29
*27% 28M
27M 27%
*27M -----

105 105M
98% 99M
94M 2.96

*103M
33 36
32 36M
32M 34
10M 11
48 48
105M 106M
64 66M
*31 39M
*35 95
77 80
106 M 106M
99Ml 102
72 ,.il73M
90 t 90

♦107M ,

110M 110M
*108

No.

92M

Carriers AGen Corp deb 5sww 1950
Cart A Adlr 1st gu gold 4s....1981
Celotex Corp deb 4mb w w 1947
♦Cent Branch U P 1st g 4s 1948
{♦Central of Ga 1st g 5s.-Nov 1945
♦Consol gold 68— ...—1945
♦Ref A gen 5 Ms series B 1959
♦Ref A gen 5s aeries C ...1959
♦Cbatt Dlv pur money g 4s._1951
♦Mac A Nor Dlv 1st g 6s 1946
♦Mid Ga A At Dlv pur m 56.1947
♦Mobile Dlv 1st g 5s 1946

Central Foundrymtge 6s—.1941
Gen mortgage 6s ...1941

Cent Hud G A E 1st A ref 3 Ms -1965
Cent 111 Elec A Gas 1st Be 1951
Cent Illinois Light 3 Ms 1966
{♦Cent New Eng 1st gu 4s...—1961
Central of N J gen g 5s..———1987
General 4b ........——1987

Central N Y Power 3%s 1962

Cent Pacific 1st ref gu gold 4s..1949
Through Short L 1st gu 4s— .1954
Guaranteed g 5s————..I960

(♦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 6Ms A...—1948
Champion Paper A Fibre—

s f deb 4MS (1935 issue) 1950
s f deb 4Mb (1938 Issue)—1960

Ches A Ohio 1st con g 5s 1939
General gold 4Ms—— 1992
Ref A imp mtge 3Ms ser D—1996
Ref A impt M 3Ms ser E 1996
Craig Valley 1st 6s. May 1940
Potts Creek Branch 1st 4«—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 Div 3M«—-1949
Illinois Division 4s 1949
General 4s ...1968
1st A ref 4M« 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 56.1951
♦Certificates of deposit -

Chicago A Erie 1st gold 5s.....1982
{♦ChicagoGreatWest 1st 46—1969
{♦Chic Ind A Loulsv ref 6s 1947
♦Refunding g 5s sales B——1947
♦Refunding 4s series C 1947
♦1st A gen 5s series A— 1966
♦1st A gen 6s series B—May 1966

Chic Ind A Sou 50-yr 4s 1966
Chic L 8 A East 1st 4Mb——1969

{CMc Milwaukee A St Paul—
♦Gen 4s series A May 1
♦Gen g 3 Ms series B.-May 1
♦Gen 4mb series C—.May 1
♦Gen 4Mb series E—May 1
♦Oen 4mb series F—May 1

{♦Chic Milw St P A Pac 5s A_.
♦Conv adj 6s...—.—Jan 1

{♦Chic A No West gen g 3M«—
♦General 4s .....

♦Stpd 4s non-p Fed inc tax
♦Gen 4mb stpd Fed me tax-
♦Gen 5s stpd Fed mo tax—.
♦4Mb stamped—
(♦Secured 6Ms. -------
♦1st ref g 6s --May 1
♦1st A ref 4MB stpd.May 1
♦1st a ref 4Mb ser C.May 1
♦Conv 4MB series A ....

MN
f a

d

D
f a

MN
a o

O
D
J

J
J

M S
M S

m 8

1989
1989
1989
1989
1989
1976
2000
1987
1987
1987
1987
1987
1987
1936
2037
2037
2037
1949

F a
A O
F a
M N
m N
MN

m 8

M
M s
m N
m 8
MN
F a

115%
125M
78H
96M
111M

"92M

165"

82

"lOM

"9

105

id'lH

29
25

70m

51

73

26

*8M
7H

*66
*41

28M
9H
7m
75
48

*56M 58M
92M 94
89M 89M

115m
116m
119m
♦119m
117m
116
114m
125m
78m
96m
111M
99
92 m
*49

105

90

*48m
82
*18
*27
10m
*4M
*4h
9

*7m
*7m
*8M
105
*70
*109%
101m
*109m
*35
29

25
105h

70m
*65
51

"*52"
115
73

115M
117
120H
120M
118M
116M
115M
125H

55
766
177

33
15
2
5
3

29
118

11
23
33
19
12

80

Loto High

98m 97m
97ml 97m

103h

O
j

J j
m s

A
A

A O

M N

M N
M s
J J
j j
j J
MN
J j
j J
j D

J

F

A O
MN
MN
MN
MN
MN
MN

m N
J D
i D
j D

MN

117M
94h
94m

18

95m
102 M
95m
88
92m

"l3M

17

12

68

25M

"Vm
3M
14M
15M

17

117m
94
93m

97 m
111%
99m
93
60
105

90
55

82%
21
63

10%
5%
6
9

15

9%
16

105

102

110
37m
31%
27

106%

74
88

56m

"60"
115

75%

98%
98%
103%
117%
94%
95%
106

11
67
6

42
14
14

17

19

"15

17

9%
9%
5%

109%
*104
*

18

95%
101%
95

88
92
*75

. 13%
13
80

16%
*12
*12

12
5

*4%
68

*111%

25%
24

25%
25%
26

9%
3%
14%
15%
*15%

11

16%
*15
17%
9%
9%
9

5%

109%

109%

20%
96%
102%

89%
93
100

14%
13%
80%
20

14%
13%
12%
5

6%
68

11

19

47

25
27
2
14
37
49

Range
Since

Jan. 1

26% 29%
20% 29%
21 28%
22% 29
99% 105%
92% 99%
82 96%

104%
19%
20%
18%
6%

30
101
35%
20

"59""
100
95%
59%
78%
105%
110
106
16%
7%
6%
68%
26%
35%
79

74%

111
114%
117
116

114%
112%
111

120%
73

90
111
92

,86%
J35
94%

107%
45%
45
41
12
54

106%
73%
39%

"86"
108%
106%
76
95%
108%
111%
107
44
10
9

85%
49M
61
94
109

115%
117%
121

120%
118%
116%
115%
125%
89

103%
114%
104
69

47%
108

80% 92
35 56
69 88
19% 26
35 60
8 12%
4 7

7 9

10
10

9
25
35
39
9

31

"62
8
3

71

25%
24

26%
25%
27

10%
3%
14%
15%

"17"
17

"l7%
10%
10%
10%

7
1

11
1

10
89
113

2
11

36
...

8
20
18
73

95 118
54 79

107 109%
89 102

105% 109%
25 46

20 34%
18

. 30%
101 106%

60 97%
64% 72
35% 74%

"54" "64"
112% 117
49 80

95% 106
97% 99%
103% 106
110% 121
85% 97
85% 97
106 106

101% 115

104% 104%

11%
85

90%
81%
68
75
90
8%
7%
66%
16%
9

8%
9
3

3%
60
111%

26%
107%
111%
109
106

109%
90%
17%
16%
108
22%
15
13

14%
7%
7%

86%
112

19%
20%
20%
21
19%
7%
2%
13%
13%
13%
14%
16%
16%
16
7
7

6%
8%

86%
30
36
86%
34%
13%

18

18%
18%
17%
22

18%
22%
12%
11%
11%
7%

For footnotes see page 1007.
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Hewlett Hros. &Johnson

SMUNICIPAL "BONDS

York, <5^. Y. Chicago, III.
One Wall Street 135 So. La Salle St.
<Dlgby 4-5200 Randolph 7711

H.Y. 1-761 -<• 'Bell System Teletype •>- Cgo. 543

BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12

F

J

A O

MS

MN
1 D

J D

J D

J D

M 8

J

M

J

M

A O
M N
F A

J D

M N

N N

M N

J J

D
L>

J

J

J J

M N

M S

J J
M N

J J
A O

A O

J J
M N

F A

{{♦Chicago Railways 1st 6s stpd
Feb 1 1938 26% part paid

{♦Chic KI4P Ky gen 4s 1988
♦Certificates of deposit

{♦Refunding gold 4s 1934
♦Certificates of deposit

{♦Secured 4*s series A 1962
♦Certificates of deposit

♦Conv g 4 *s... ;--1960
Ch St L A New Orleans 5s 1961
Gold 3*s -June 16 1951
Memphis Dlv 1st g 4s 1951

Chic T H A So'eastern 1st 5s.-1900
Inc gu 6s... ..Dec 1 I960

Chicago Union Station—
Guaranteed 4s. 1944
1st mtge 4s series D_ 1903
1st mtge 3*8 series E 1963
3Ms guaranteed... 1951

Chic A West Indiana con 4s—1952
1st & ref M 4*8 series D.„. .1902

Chllds Co deb 6» 1943
{♦Choc Okla & Gulf cons 6s—1952
Cincinnati Gas A Elec 3*s 1906

1st mtge 3 *s_. 1907
CIn Leb & Nor 1st con gu 4s_..1942
Cin UnTerm lstgu 6s serC-..1957

1st mtge guar 3*s series D..1971
Clearfield A Mah 1st gu 6s 1943

Cleve Cln Chic A St L gen 4s. . . 1993
General 5s series B 1993
lief A lmpt 4 *s series E 1977
Cairo Dlv 1st gold 4s_. 1939
Cln Wabash A M Dlv 1st 4s. 1991
St L Dlv 1st coll tr g 4s 1990
8pr A Col Dlv 1st g 4s 1940
W W Val D1v 1st g 4s......-1940

Cleve-CJiffa Iron 1st mtge 4*8.1950
Cleve Elec ilium 1st M 3*s.-.l965
Cleve A Pgb gen gu 4 *s ser B.1942

Series B 3*s guar 1942
Series A 4^8 guar 1942
Series C 3*s guar... 1948
Series D 3*8 guar.. 1950
Gen 4*8 series A 1977 F A
Gen A ref mtge 4 *s series B 1981 J J

Cleve Short Line 1st gu 4 *s—1901 A O
Cleve Union Term gu 6*s 1972 A O

1st s f 58 series B guar 1973 A O
1st s f 4 *s series C 1977 A O

Coal Itiver Iiy lstgu 4s 1945 J D
Colo Fuel A Iron Co gen s f 6s_. 1943 F A

♦5s Income mtge.. 1970 A O
Colo A South 4*8 series A 1980 M N

Columbia G A E deb 6s...May 1952 M N
Debenture 6s ..Apr 15 1952 A O
Debenture 5s ..Jan 15 1901 J J

Columbia A H V 1st ext g 4s—1948 A O
Columbus A Tol 1st ext 4s 1955 F A
Columbus Iiy Pow A Lt 4s 1905 M N
Commercial Credit deb 3*8—1951 A O
2Kb debentures 1942 J D

Commercial Invest Tr deb 3Mb 1951 J J
Commonwealth Edison Co—

1st mtge g 4 Ms series C 1950 A O
1st mtge g 4 Ms series D 1967 J J
1st mtge g 4s series F 1981 M 8
1st mtge 3*s series H 1905 A O
1st mtge 3 Ms series I 1908
Conv debs 3Ms 1958

Conn A Passum lilv 1st 4s....1943
Conn Ry A L 1st A ref 4Mb 1951
Stamped guar 4 Ms 1951

Conn Riv l'ow s f 3*s A 1901
Consol Edison (N Y) deb 3Ms. 1940
3Ms debentures 1948
3 Ms debentures 1950
3Ms debentures 1968

♦Consolidated liydro-Elec Works
of Upper Wuertemberg 7s...1950

Consol Oil conv deb 3Ms 1951
{♦Consol Ry non-conv deb 4s.. 1954
♦Debenture 4s 1955
♦Debenture 4s 1955
♦Debenture 4s 1950

♦Consolidation Coal s f 6s 1900
Consumers Power 3Ms.May 1 1905

1st mtge 3Ms May 1 1965
let mtge 3 Ms 1907
1st mtge 3Ms 1970
1st mtge 3*8 1960

Container Corp 1st 6s. 1946
15-year deb 5s 1943

Crane Co s f deb 3Ms 1951
Crown Cork A Seal a f 4s 1950
CrownWillamette Paper 0s 1951
Cuba Nor Ry 1st 5Ms 1942

Cuba RR 1st 6s g 1952
7Ms series A extended to 1940
6s series B extended to 1946

Dayton Pow A Lt 1st A ref 3Ms 1960
Del A Hudson 1st A ref 4s 1943
Del Power A Light 1st 4Ms 1971

1st A ref 4Ms 1969
1st mortgage 4Ms 1969

Den Gas A El 1st A rets f 5s... 1951
Stamped as to Penua tax 1961

{{♦Den ARG 1st cons g 48 1936
{♦Consol gold 4Mb 1936

Friday
Last
Sale

Price

19
19

8*
7
9
8
3*

61

45

107*
104H

~90~~

73*

106*

75

106*

Weeks

Range or

Friday's
Bid & Asked

Low

*44

19
19

8*
7
9

7%
3*
70m

61
45

104M
107
104m
101
90
87*
73

♦14*
105*
109m
100

108m
106M
*35

75

80
61

*98
*52m
63
*98
*91

106

109*
*105*

High

57
20
19

9m
8M
9m
8

4%
70m
65

59
62

47

104 m
107*
104*
101*
90*
89

76m
18

106*
109m
100

108*
106*
75

75*
80
61

98m
60
63
98 m
93

106*
109m

*105m
*106m

81

73

D
J

O

J
J

A

O

O
O
J

J

D

J

J

O

J

J

IVI N

(VI N

M N

M N

M N

J D

J D

* A

M N

J J

J D

J J

J D

J D

A O

M N

J J
J J
J J
M N
IVI N

J J
J J

55

96
95m
93m

108m
101*
103 h
105*

110*

108*

mn
106*

104

104*
103

101M

103
13

106*

105%
103

"96*
104M
103*
105*
34*

38
50

52

11M

*101*
*101*
*85

86*
80m
73

*104m
*101M
55

45*

96
95 m
93m

*108
*108

108*
101*
103m
105*

110*
HOW
108*
107%
104*
106

*60
*108

*107
107

104
104m
102m
101m

*22m
103

13
11m
♦11m
♦11M
56

108M
106*
105*
105*
103

104*
96*
104m
103m.
105*
34*

38

50
*39

*108*
52

108*
*104*
*106*
*107m
*107m
11m
14

90

87*
81M
74m
106 *
103
55

45%

96m
96

94*
110

No.

25
2

40

39
9

10

50
5

6
31

38
36
49
29

23

"~8
2

1

7

36
7

14

37
13

1

4

40
12

37

108* 3
101 % 145
103*
105*

110*
110*
108%
108M
105

107m
100

107
104 m
104*
103

101*

25

103%
13
11 m

20~~
56

108M
107 m
106*
105*
103*
105

97*
104 m
103%
104%
37m

39*
50
45

"59"
108m

108M
108*
13m
14

75

36

3
1

55
8

20
669

107
5

2

15

10
20
11

36

23

8
14

3

22
5

24

31
1

189
1

Range
Since

Jan. 1

Low High

41

14*
14m
5%
5

5m
5*
3

65
80
45

46

36

51
22*
19*
10m
9

11

8m
6m

70m
80
78*
67
54m

102*
103
99

97*
71
71
48m
14

102*
100*
100

107m
102

59
75

41

95
50
61

97m
96

103 m
107*

107m
110
109m
105m
100
92m
80
15m
107*
109m
102

110m
108*

90m
92m
73m
mH

78m
99
97*
106*
112*

105*
104m
1o0m
100

101*
73
77
71
65*

100*
108
108
106H
101*
104 m
105*
102 m
92m

95m 101m
40 65

30 49

80
86
85
104 m
106m
105
95m
99 m
100

109m
109*
105
102 *

104%
105

100*
107%
107*
104*
100
104

97m
99m

20m
92m
10

10m
11m
13
40

104m
101M
102 m
100*
98 m
98%
83
99h
100
102m
31

31*
41
35

105*
28

100 m
103
106
106M

10Z%
9

99

98
90M
112*
109m
108*
101*
103 m
105*

112*
112m
109*
108*
105*
110m
101

108M
108m
108*
105*
105

103m
102*

24m
104

17*
10*
um
15m
66
109

107m
106*
105*
103*
105*
98
104m
106*
106
43

54m
58m
52
109
58

108m
104*
108
108M
108*
15
10

N.

* >5 | fc
Y. 8TOCK EXCHANGE §"
Week Ended Aug. 12 ►«< ft.

{♦Den ARG West gen 5s.Aug 1955
♦Assented (subj to plan).

♦Ref A lmpt 5s ser B...Apr 1978
{♦Des M A Ft Dodge 4s ctfs...l935
{♦Des PlalDS Val 1st gu 4 Ms. ..1947
Detroit Edison Co 4Ms ser D..1961
?GeD A ref 5s ser E 1952
Gen A ref M 4s ser F 1965
Gen A ref mtge 3 Ms ser G ..1966

♦Detroit A Mac 1st lien g 4s... 1995
♦Second gold 4s 1995

Detroit Term A Tunnel 4Ms.. 1961
Dow Chemical deb 3s 1951

{{♦Dul 8ou Shore A Atl g 5S..1937
Duquesne Light 1st M 3Ms—1965

East Ry Minn Nor Dlv 1st 4s..1948
East T Va A Ga Dlv 1st 5s 1956
Ed El III 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 1st g 5s—^.1941
El Paso Nat Gas 4mb ser A...1951
El Paso A S W 1st 5s 1965

58 stamped ..1965
Erie A Pitts g gu 3Ms ser B...1940
Series C 3 Ms 1940

{♦Erie RR 1st cons g 4s prior.. 1996
♦1st consol gen lien g 4s^ 1996
♦Conv 4s series A 1953

♦Series B 1953
♦Gen conv 4s series D 1953
♦Ref A lmpt 5s of 1927 1967
♦Ref A lmpt 5s of 1930 1975
♦Erie A Jersey 1st s f 6s 1955
♦Genessee Iilver 1st s f 6S..1957
♦N Y A Erie RR ext 1st 4s.. 1947

{♦3d mtge 4 Ms 1938

Ernesto Breda 7s 1954
Fairbanks Morse deb 4s 1956
Federal Light A Traction 1st 6s 1942

5s International series 1942
1st lien s f 5s stamped 1942
1st Hen 6s stamped 1942
30-year deb 6s series B 1954

Flat debsf 7s ...1946
{♦Fla Cent A Penln 5s 1943
{♦Florida East Coast 1st 4Ms. .1959
♦1st A ref 5s series A 1974
♦Certificates of deposit

Fonda Johns A Glov 4Ms 1952
{{♦Proof of claim filed by owner

(Amended) 1st corns 2-4s 1982
{{♦Proof of claim filed by owner
♦Certificates of deposit...

Fort St U D Co 1st g 4Ms 1941
Francisco Sugar coll trust 6s... 1956

F A

A O
J

IVI s

F A

A O

A O

M S

J D
J D

M N

J D
J J
J J

A O
M N

J J

J J
F A

IVI N

J D

O
O

A O

IVI N

A O
J

J

IVI N

IVI s

F A

D

IVI 8

IVI S

IVI S

IVI s
D

J

J
J D

IVI S

Gas A El of Berg Co cons g 5s. . 1949
Gen Amer Investors deb 5s A.. 1952
Gen Cable 1st s f 6 Ms A 1947
♦Gen Elec (Germany) 7s Jan 15 1945
♦Sinking fund deb 6Ms 1940
♦20-year s f deb 6s .1948

Gen Motors Accept Corp deb 3s.'46
15-year 3*8 deb 1951

Gen Pub Serv deb 6 Ms 1939
Gen Steel Cast 5Ms 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 4*s 1956
Goodyear Tire A Rub 1st 5s.. 1957
Gotham Silk Hosiery deb 5s w w '46
Gouv A Oswegatchle 1st 5s 1942
Grand R A I ext 1st gu g 4MS--1941
Grays Point Term 1st gu 5s 1947
Gt Cons El Pow (Japan) 7s 1944

1st A gen s f 6 Ms 1950

Great Northern 4*a series A..1961
General 5Ms series B 1952
General 5s series C 1973
General 4 Ms series D 1976
General 4Ms series E 1977
General mtge 4s series G 1946
GeD mtge 4s series H 1946
Gen mtge 3*s series 1 1967

♦Green Bay A West deb ctls A
♦Debentures ctfs B

Greenbrier Ry 1st gu 4s J940
Gulf Mob A Nor 1st 5Ms B...1950

1st mtge 58 series C. 1950
Gulf A S I 1st ref A ter 6s Feb 1952
Stamped 1952

Gulf States Steel s t 4Ms 1961
Gulf States Utll 4s series C 1966
10-year deb 4Ms 1946

Hackensack Water 1st 4s 1952
♦Harpen Mining 6s 1949
Hocking Val 1st cons g 4Ms 1999
Hoe (R) A Co 1st mtge 1944
{{♦Housatonic Ry cons g 5s 1937
Houston OH sink gund 5Ms 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 3Ms ser B..1970
Illinois Central 1st gold 4s 1951

1st gold 3Ms 1951
Extended 1st gold 3Ms 1951
1st gold 3s sterling 1951
Collateral trust gold 4s 1952
Refunding 4s 1955
Purchased lines 3 Ms 1952
Collateral trust gold 4s 1953
Refunding 5s 1955
40-year 4*s Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s...1951
Louisv Dlv A Term g 3MS--1953
Omaha Dlv 1st gold 3s 1951
St Louis Dlv A Term g 3s...1951
Gold 3*8 1951

Springfield Dlv 1st g 3*8—1951
Western Lines 1st g 4s 1951

M N

M N

J J

M N

J D

F A

J J
J J

J D
IVI N

F A

IVI N
IVI S

J D

J J

J D
F A

J J

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 J
M N

M N

F A

Friday
Last

Sale

Price

Week's

Range or

Friday's
Bid & Ask

4%
9M

105'*j

105

79*
101

106*

40
19

13M
13*

"43~"

103*

99*

Low

6M
4%
9M
*3M
*20M
113M
105*i
*111*
109

*35*
*25*
93
105
*17

109

101*
79*

101

*131*
106*
*106*
*105
*65
*65

*102*
*102

40
19

18*
19
*14

13*
13*
43*
43

*85

*60

71*
103*
*95*

98

99*
89*

*100
... *35*
... 60

7

6* 6*

62*
50*

101M

D

J

J J
F A

J

J

J J

F A

93

85*

71

106

102

30*
121*
55*
18

109*

51M

37

*45

*65

Hioh

7*
6

10*
4M

114"
105*

109*
45

35

105*
19*
109*

101*
82*
101

108

W)7*

"79*
95*
102*
102*
44*
22

19*
19
20

15*
15*
43*
44

90
96

72
104

98*
98*
98

99*
90*
100*

"60"
7*
6*

si

*3* 17*

*1%
*1*

*

"38*

*119*
104

99*
*48

*48
49

105*
105

*98*
57*
♦15*
*16*
32*
96*
98*
103*
92*
*25

*103*

"60*
49

101

94*
87

78

77*
93

85*
73
*45

*8*
*103*
*67

71
*45
*45

91*
105*
*104*
106*
31

114*
74
*28

102
29

121*
55*
18

109*
*85

*80

47*
50M
47

44*
58

37

*65
63

*54*

2*
4%

100

39*

104

100*
50
50

46*
106*
105*
99*
63

19*
20

32*
97*
99*
103*
93
85

104

"62*
50*

101*
94*
87
80
79
97

86*
73

60
9

106

77*
72

93

106

107*
31

114*
74

40

103
30*
121*
56*
19

110*
91

75
49
52
47

45*
58

42*
83

63
65

58*
62*
55
95

60

No.
15
48

309

29

15

"21

8
71

"l4

3

3
1

38

6

33
7

2

168
183

2

10

6
24

1

22
4

5
26

3
51
38

"21

1

61
50
49
14

35
4

37
3
4

3
5

61
23

3

10

7

38

"~2
1

1

1

"18
142
2

35
54

27

15
12
5

34
1

151

Range
Since

Jan. 1

Low

4*
4

5*
3

42

111M
105*i
107

103M
32

20
88

102M
14

106

High
8

7*
10M
4*

42

114

109M
111*
109M
40
33

109

100
23
110

100 108

68* 90M
101 103M
131M 132*
94* 107
106 109*
102* 105*

101
100M
33 M
16
13

12M
15
9*
9*
38
36
75

103
103

70M
63
51
30M
21*
43
42M
105

85

101*

59 72
97 104
89* 98*
91* 95
89* 98*
89* 100
75 90*
93* 100*
35* 40
49 64*
3* 8*
3* 8

2M 2*

1M 2*
* 2

103* 103*
34 49*

100
85
39

39

39

101*
101
89

37*
14*
13

25*
78*
84

101*
74*

104

101*
50

49*
50

106*
105*
100
65
21

25
34

99
99*
106*
94*

102 100*

"60* "77"
49 71*

95* 111*
80 104

99*
90*
89*

74 103*
69* 95
00 82
54 60

7 10

67
64

08

55
55

90*
91*
76
99*
100*
106*
27

106*
62
29

99*
13

118*
40

11*

81

82
91

93

93*
106
104*
109
31*
119*
81

38*
103
30*
122
61*
24*

100* 110*
85 98
88 93*
77* 77*

"37* "64""
34* 54
44* 47
31 48
39

23
78
61
47

52

"50"

60

45*
84

63

72

52

"75"

1 For footnotes see page 1007.
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Volume 147 New York Bond RecortMtontinued—Pgge 4 1005
Friday Week's

Last Range or •3

Sale Friday's
Price Bid & Asked

Low High No.

42% 42% 42% 104

42% 42% 44% 6

106% 106 106% 24

------
* 100

*61 86

------
* 20

------ *98 . 98% ....

107% 107% 107% 8

4061% 60% 62%
59 59 62 5

31% 31% 33 103

------ 57 57% 4

56 56 1

85 85 86% 33

*100% 102%
16% 17 10

4% 4% 5 11

14% 14% 14% 5

------ 14% 14% 1

75% 74% 80 119

------ 48% 49% 3

97% 97 98 76

87% 87% 89% 24

78% 78% 78% 6

------ *83% 85

68% 68 71% 76

99% 99% 99% 340

70% 70% 74 123

2% 2% 4

*56% 58%
96% 96% 97% 132

*83% - - - - - ....

29 29 1

*23% 25 \i

70 70 74% 22

70 70 72% 55

107% 107 107% 21

------ 104% 104% 26

*37 41

—- *16% 20
*23 - --- - - - -

------ 27% 27% 1

89 89 1

*101 105 - -- -

* 92%
*72 90

*60 85

*60 93% ----

- —— - - 156 156 1

80 80 1

95 94 95 5

101 101 2

*95% 96 ----

103 103 103% 11

102% 102% 103% 16

99 98% 99% 44

15% 15% 15% 1

80% 80 81 24

54 53% 55 29

54 54 54% 7

50% 50% 1

*50% 54

70 70 1

- - - — - -

* 90 - - - -

88 88 1

32%
'

32% 32% 29

- - - - - - 59 60% 6

*58 61 - - -

------ *88% 89% - ---

*30% 41 - - —

97 99 4

*31% 37 - ---

30 30 1

*23 29

*74% 79%
*36 44%

*40%" 46%
19 19 27% 312

20% 20 28 37

23 23 28 9

53 53 54 7

*107 109%
128% 129% 11

124% 124% 17

111 111 112% 19

"l"66% ioo" 100% "25
------ *59 62 - ---

- — *50 61

84% 84% 84% 1

82 82 82% 4

*82 82%

126% 126% 5

------ 121% 122 4

79% 79% 82% 44

106 106 106 11

*105 105%

100% 100% 100% 60

95% 95% 96% 15

91% 91% 93% 8
------ 83% 83% 1

80 80 • 81% 32
98 98 98 2

*81 96
*109 111% - - - -

------ 73 73 1

102 102 102 1

*20 ....

105% 105% 9
103 103 103% 30
------

* 74

— - - - — 49% 51 18

27% 27% 27% 8
31 31 33% 102

31 31 4

*14% 21

BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12

111 Cent and Chic St L A N O—
Joint 1st ref 5s series A 1963
1st A ref 4%s series C 1963

Illinois Steel deb 4%s 1940
Ind. Bloom A West 1st ext 4s__1940
Ind III A Iowa 1st g 4s 1950
{♦Ind & Louisville 1st gu 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
!♦ 10-year 6s 1932
{♦10-year conv 7% notes.-1932
♦Certificates of deposit

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 8 f 6s 1941
Internat Paper 5s ser A A B—1947
Ref 8 f 68 series A 1955

Int Rys Cent Amer 1st 5s B—1972
1st lien A ref 6Ha— 1947

Int Telep A Teleg deb g 4%s..l952
Conv deb 4%s 1939
Debenture 5s 1955

{♦Iowa Central Ry 1st A ref 4s.1951

James Frankl A Clear 1st 4s -.1959
Jones A Laughlln Steel 4%8 A..1961
Kanawha A Mich 1st gu g 4s. .1990
{{♦K C Ft S A M Ry ref g 48.1936
♦Certificates of deposit

Kan City Sou 1st gold 3s 1950
Ref A lmpt 5s Apr 1950

Kansas City Term 1st 4s ,-1960
Kansas Gas A Electric 4 Ha—1980
♦Karstadt (Rudolph) 1st 68—1943
♦Ctfs w w stmp (par $645)--1943
♦Ctfs w w stmp (par $925)-.1943
♦Ctfs with warr (par $925) -.1943

Keith (B F) Corp 1st 6s 1946
Kentucky Central gold 4s._—1987
Kentucky A Ind Term 4 Ha.--1961
Stamped 1961
Plain 1961
4Hs unguaranteed 1961

Kings County EI L A P 6s 1997
Kings County Elev 1st g 4s—1949
Kings Co Lighting 1st 5s 1954

1st Aref 0%8 1954
Kinney (G R) 5 Ha ext to 1941
Koppers Co 4s ser A 1951
Kresge Foundation coll tr 4s.. 1945
3Hs collateral trust notes. -.1947

{♦Kreuger A Toll secured 5s
Uniform ctfs of deposit 1959

Laclede Gas Light ref A ext 58.1939
Coll A ref 5 Ha series C 1953
Coll A ref 5Ha series D I960
Coll tr 6s series A 1942
Coll tr 6s series B 1942

Lake Erie A Western RR—
5s 1937 extended at 3% to-1947
2d gold 5s 1941

Lake Sh A Mich So g 3 Ha 1997
Lautaro Nitrate Co Ltd—

♦ 1stmtge Income reg 1975
Lehigh C A Nav s t 4 Ha A 1954
Cons sink fund 4Ha ser C-.-1954

Lehigh A New Eng RR 4s A—1965
Lehigh A N Y 1st gu g 4s 1945
Lehigh Val Coal 1st A ref s f 5s. 1944

1st A ref a f 5s 1954
1st A ref. sf 5s —1964
1st A ref s f 5s 1974
Bee 6% notes extend to-—-1943

Leb Val Harbor Term gu 5s 1954

A O
A O

J J

J J

IVI s
F A

J J

AO

M S

A O
IVI N

J J

A

J

J
A

A

J

IVI

IVI N
F A

J J

J J
F A

M S

J D

IVI s
A O
A O

A O

J J
J J
J D

M N

M N

Leh Val N Y 1st gu g 4Ha 1940
Lehigh Val (Pa) cons g 4s 2003
General cons 4 Ha 2003
General cons 5a— 2003

Leh Val Term Ry 1st gu g 5s—1941
Lex A East 1st 50-yr 5s gu—1965
Liggett A Myers Tobacco 78—1944

6s 1951
Liquid Carbonic 4s conv debs.-1947
Little Miami gen 4s series A—-1962
Loews Inc s f deb 8 Ha 1946
Lombard Elec 7s ser A 1952
♦Long Dock Co 3%s ext to.—1950
Long Island Unified 4s 1949
Guar ref gold 4s 1949

4s stamped 1949

Lorillard (P) Co deb 7s 1944
5s 1951

Louisiana A Ark 1st 6s ser A...1969
Louisville Gas A Elec 3 Ha 1966
Louis A Jeff Bdge Co gu 4s 1945
Louisville A Nashville RR—
Unified gold 4s ...1940
1st A ref 5s series B 2003
1st A ref 4Ha series C 2003
1st A ref 4s series D— 2003
1st A ref 3%s series E 2003
Paducah A Mem Dlv 4s 1946
St Louis Dlv 2d gold 3s 1980
Mob A Montg 1st g 4 Ha 1945
South Ry Joint Monon 4s—1952
Atl Knox A Cln Dlv 4s 1955

Lower Austria Hydro E16H8—1944

McCrory StoresCorp s f deb 5s.1951
McKesson A Robblns deb 5Ha. 1950
Maine Central RR 4s ser A—.1945

Gen mtge 4 Ha ser A 1960
Manatl Sugar 4s s f Feb 11957
{♦Manhat Ry (N Y) cons 4s.-1990

♦Certificates of deposit
♦Second 4s 2013

M N

J J
F A

J J

J J

J D

J J

J J
A O

ML S

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
IVI s
M S

IVI 8

A O

F A

J J
M S

IVI s

J

A

A

A

A

F

IVI S

M S

J J
IVI N
F A

IVI N

IVI N

J D

J D
M N
A O

J D

Range
Since

Jan. 1

Low High

29 49H
28 46H
105% 107%

"87 90
12 % 18
96 100H
101H 107%
42H 65
42 H 63
10 33
40 60H
40 59

. 65
100
13
2%
12

12
48%
35H
80H
54

77
75

39H
74
42H
1%

40

88

78

20%
16H
60

44%
103%
103%
40

14H
23%
27
80

99H

89
102

19%
5%
19
19

80

51
98

89%
82
94
74H
99%
77%
3%

78H
98%
90

30%
27%
75%
74

108H
106%
41

20H
25

27H
91

108H

95 95

150" 156"
71 81%
88H 100%
95 103%
97 98H
100 103H
95% 103H
85% 99%

14% 31H
75 90 H
48 61%
47 60

41H 53%
44 49%

70 90H
95H 95H
78 102

24H
48
48

85

27
66

20%
18H
19H
72
30

34
71

65
95

42%
99H
45

39%
40
85

62

34 50H
11H 32
13 33%
17 40
45 54

105H 118
128H 131
121H 126
99 112%

"94% 100%
55% 63%
55 90
80% 87
73% 88%
73% 88%

126 129%
115% 125
60 84
101% 106%
102 107%

98% 105
83% 102
75 93%

90
85

107%
82

74
65
96

76
109 112
69 80

22
111%
98%

97% 105%
93% 103%
74 91%
37 55
20 31%
17% 34%
16% 32%
10 23%

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 12

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%8—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 1968
Metrop Wat Sew A D 5%s 1950
{{♦Met West Side El (Chic) 48.1938
♦Mex Internat 1st 4s asstd 1977

♦4s (Sept 1914 coupon) 1977
♦Mlag 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%a..1941
{♦Minn A St Louis 5s ctfB 1934
♦1st A ref gold 4s 1949
♦Ref4 ext 60-yr fie eer A 1962

f j»MSt P A SS M con g4s 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-Ill 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
♦1st A ref 5s series F 1977
♦Certificates of deposit

♦1st A ref 5s seriesG 1978
♦Certificates of deposit

♦Conv gold 5%s 1949
♦1st A ref g 58 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 D'v 1st g 5s.-1947
♦Ref A impt 4%s 1977
♦Secured 5% notes .1938

Mohawk A Malone 1st gu g 48.1991
Monongahela Ry 1st M 4s ser A '60
Monongaheia West Penn Pub Serv

1st mtge 4 %s ....... 1960
6s debentures.....———1965

Montana Power 1st A rer 3%b.1966
Montreal Tram 1st A ref 5s 1941
Gen A ref 8 f 58 series A 1955
Gen A ref s f 5s series B 1955
Gen A ref 8 f 4%s series C—1955
Gen A ref s f 5s series D 1955

Morris A Essex 1st gu 3%a 2000
Constr M 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%h extended to 1946
Nat Dairy Prod deb 3%s w w.. 1951
Nat Distillers Prod deb 4%s—1945
National Rys of Mexlco-
♦4%b 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 5, on *77

Nat RR of Mex prior lien 4%s—
{♦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
{♦Nnugatuck RR 1st g 4s 1954
Newark Consol Gas cons 5s—1948
{♦New England RR guar 5s—1945
♦Consol guar 48... 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 I960
New Orl Great Nor 5s A 1983
N O A N E 1st ref A Imp 4%s A 1952
New Orl Pub Serv 1st 5s ser A—1952

1st A ref 5s series B 1955
New Orleans Term 1st gu 4s... 1953
{{♦N O Tex A Mex n-c lnc 6s.. 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

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 Imot 4 %s series A 2013
Ref A lmpt 5s series C 2013
Conv secured 3%s 1952

5 fe

IVI s
IVI N

IVI N

J

A O

Q
IVI N
IVI s
A O
F A

M S

M S

J D

J J
M S

IVI N

J J
A O
J D

J J

D J

J D

IVI 8
J J

M N

IVI S

Q F

J J

J J
IVI S

J J

M N

J J
J D

J J

J J
i J

A O

F A

IVI S

IVI s

M N

IVI N

A O

F A

MN

M S

F A

M S

M S

M S

IVI N

A O

A O

J D
M N

M N

M N

IVI N

F A

J
D

IVI N

IVI N

J

J

J J

AO

A O

J

A O

A O

D

IVI N

D

J

J

D

IVI N

A
O

F A

A F

O A

J

A

O

o

o

IVI N

Friday
Last
Sale

Price

82

103%

103%
103%

8

"67%

Week's

Range or

Friday's
Bid & Asked

Low

*81

97%
*71%
*

91%
81%
103%
109%
*101%
*6%

Hiah

"97%
79

20

95

83%
104
110

104

9%
5%

■8-

§3

*26%

*70 94
*60 89%
92% 92%
*71 85

14% 14%
103% 104%
103% 104%

95

*31% 51%
*31% 49%
*15 19

*20 73

7% 8
3 3

*1% 3

25

62%
42%
36
37

19

18%
17%
5%
18%

18

4%

18

20
22

106%
98%

95

35

103 %
105%

108

126

123%

108%

100%
100%
69
29

31%

65%
78

55%
61%
67%

7%
*7

8

3%
*3

67%

8%
7%
8%
3%
4%
68

25

62%
42.

36
37

18%

18%
17%
5%
18%
18%
18

25

64%
48
42

42
21

19

17%
6%

20%
18%
20%

NO.

"~~3

25
14

21

2

4%
19

4%
20%

18

18%
*60%

*75

24%
20

22
63

100%

106

98%

95

98%

20%
18%
85

90

28%
23%
26%
65

100%

107

98%

96

98%
84

79

52%
51

114%

65
35

*101%
103%
105%

*1

*1
*t

*1

*%
*%
*1%

*1%
*%
*%
*1

107%
*55

*120%
*25%
*25%
125%
123%
*65

107%
63

*43%
100

99%
69

29

31%

80

a56%
52%
55

114%
99%

65%
38

104"
107

1

4

21
21

18

77

10

2

108

81
2

45

104
5

25
58
90

4

1

7

2

71
1

1%

1%

1%

*30
35

34%

1%

108%
65

"27%
27%
126

123%
95

108%
65
48

100%
100%
70
29

32

36%

"35"
37

*110%
65%
78

55%
61%
67

111

69

78%
60

65%
72

1

12

20

3

2

18

187

38

50

13

12

"li
6

"47
72
12
5

10

19

17

105
74

89

Range
Since

Jan. 1

Low High
70 75

85 98
68 71%
13% 13%
65 95
72 97 -

91 104%
103% 110%
99% 103%
5% 6%

24 26%

94 101

"79% l6§""
60 89%
14% 19%
98% 104%
97 101%
77 77
51 52

60 60
13% 20

"4 8%
1% 3%
1% 3%

7% 14
5% 9%
7% 14%
3 6%
2% 5%
60% 70%

18% 34%
48 67

28% 50
28 42%
25 45%
10 24

15% 25%
15% 23
4 8

15
15

15
15
3

25%
23

25%
23

6%
15% 25%
15% 23
15 25%
14% 23
60% 60%

50 86%
13% 28%
8% 24%
9 26%
50% 67%
98% 107%

99 107%
85 98%

84

96%
73

72%
69

74
47

34%
34%

112

96

101
75

72%
09

74

71%
02
55%
114%

50 68
18 39

96% 101
92% 104
100 107

1% 2%
2% / 2%

"% "2%

1% 3%
1% 1%

1 2%

103 108%

110% 121"
24% 32%
24% 31
122% 126
120% 124

104%
38
34

86%
84%
47

23
22

24
22

23
22

26%

108%
65
50

101
100%
76
35

38
36

37
36%
40

35%

110% 111%
48% 82
02 91%
38% 85%
42 73
51 84

For footnotes see page 1007
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12

N Y Cent & Hud River 3%s—.
Debenture 4s "I94?
lief A Impt 4%s ser A--.-—2016
Lake Shore coll gold 3%s—1998
Mich Cent coll gold 3 1998

N Y Chic & St Louie
Ret 6%s aeries A 1974
Ret 4 %s scries C --.1978
3-year 6a-- Oct 1 1938
4b collateral trust--—-- 1946
1st intge 3 extended to—1947

N Y Connect 1st gu 4 He A 1953
1st guar 5s series B 1953

N Y Dock 1st gold 4s 1951
Conv 5% notes -..-1947

N Y Edison 3%b ser D— 1965
1st Hen & ret 3%s ser E 1966

N Y & Erie—See Erie RR
N Y Gas El Lt H A Pow g &8--1948
Purchase money gold 4s——1949

♦N Y A Greenwood Lake 6s.—1946
N Y A Harlem gold 3Hb —2000
N Y Lack A West 4s ser A 1978

4 U.h ftf*rieg

♦N YL E A W Coal A RR 5H«1942
♦N Y L E A W Dock A Impt 6s 1943
N Y A Long Branch gen 48-—1941
{♦N Y A N E (Bost Term) 4S..1939
{♦N Y N H A H n-c deb 4s 1947
♦Non-conv debenture 3H8--1947
♦Non-conv debenture 3 Hb—1954
♦Non-conv debenture 4s_.—1955
♦Non-conv debenture 4s 1956
♦Conv debenture 3%a_ 1956
♦Conv debenture 6b --.-1948
♦Collateral trust 6s.- 1940
♦Debenture 4s 1967
♦1st A ret 4Hs ser of 1927—1967
{♦Harlem R A Pt Ches 1st 4sl954

{♦N Y Ont A West ret g 4s 1992
♦General 4s ---1956

{♦N Y Providence A Boston 48-1942
N Y A Putnam 1st con gu 4s—1993
N Y Queens El Lt A Pow 3 Hb-1965
{N Y Rys prior lien 6s stamp—1958
N Y A Rlchm Gas let 6s A 1951
N Y Steam 6s series A 1947

1st mtge 1951
1st mtge 6s —.1966

{♦{N Y Susq A West 1st ret 68-193
{♦2d gold 4Hs 1937
♦General gold 6a 1940
♦Terminal lBt gold 6s -.1943

N Y Telep 1st A gen 814H8—1939
Ret mtge 3%s »er B— 1967
N Y Trap Rock 1st 6b 1946

6s stamped-- 1946
{{♦N Y Westch A Bost lst4Hfl 1946
Niagara Falls Power 3%fl---—1960
Nlag Lock A O Pow 1st 6s A—1965
Niagara Share (Mo) deb 6H8-1950
Nord Ry ext sink fund 6Hs.—1950
({♦Norfolk South 1st A ret 68.1961
♦Certificates of deposit

{{♦Norfolk A South 1st g 68—1941
Norf A W Ry 1st cons g 4a .1996
North Amer Co deb 6a —1961
No Am Edison deb 6fl 8er A—1957
Deb 6Hb series B Aug 15 1963
Deb 6b aeries C Nov 16 1969

North Cent gen A ret 5a——1974
Gen A ret 4Hb series A 1974

♦{Northern Ohio Ry let guar 5s—
♦Apr 1 1935 A sub coupons. 1945
♦Oct 1938 and sub coupons—1946
♦Ctfs of dep stamped
Apr *33 to Oct 34 coups-

North Pacific prior lien 4s 1997

Ret A Impt 6s series D.

Northwestern Teleg 4%s ext—1944

♦Stamped.

1st mtge 3%s

Ore-Wash RR A Nav 4s. .1961

Pacific Coast Co 1st g 5s 1946
Pacific Gas A El 4s series G 1964

1st A ref mtge 3%s ser H—1961
1st A ref mtge 3Hs ser I

(♦Pac RR of Mo 1st ext g 4s_.
{♦2d ext gold 6s

Pacific Tel A Tel 3%b ser B__.
Ref mtge 3%a ser C

Paducah A 111 1st s f g 4Ha
Panhandle Eastern Pipe L 4s..
Paramount Broadway Corp—

1st M s f g 3s loan ctrs
Paramount Pictures deb 6b_..
3%s conv debentures 1947

Paris-Orleans RR ext 5%s
Parmelee TranB deb 6s
Pat A Passaic G A E cons 5s...
♦Paullsta Ry 1st ref a f 7s. 1942
Penn Co gu 3Ha coll tr ser B..1941
Guar 3Hb trust ctfs C
Guar 3Hs trust ctfs D 1944
Guar 4s ser E trust ctfs
2»-yeai 4s

Interest Period
Friday
Last

Sale
Price

Week's

Range or

Friday's
Bid A Asked Bonds Sold
Loir High No

J J 83 82% 83 44
J J 77 77 78 3
A O 55% 55% 60% 56
F A *05 68
F A 67% 67% 1

A O 43% 43% 46 121
M S 38 37% 43 372
A O 48% 48% 65 127
F A *60 67% M.MM

A O 67% 69 7
F A 102 J02 % 17
F A 105 105 105% 4
F A 55 55 3
A O 49% 49% 4
A O 105% 105% 23
A O 106% 106% 10

J D 103% 123% 2
F A 115 115 2

IVI N 17 17 17 3
IVI N ♦ 99%
ivi N *54% 70 ..MM

IVI N *51 75 MM MM

M N * 45 MMMM

J J *50 75 MMMM

M S *70 84 MMMM

A O *60 95 M -MM

M ti *13 17% MMMM

IVI 8 *12 15 MMMM

A O 13 13 13% 5
J J 14% 14% 1
M N

------ 14% 14% 5
J J 13 13 13% 18
J J 17 17 18% 40
A O 25% 25% 26% 7
IVI N 8% 8% 9 6
J D 18% 15% 18% 22
IVI N *60% 64

M S 9 10% 15
J U 7 7 7 2
A O *75 MMMM

A O *55 58 MMMM

M N 108% 108% 5
J J 103 103 4
IVI N *85 98 MMMM

IVI N *106 106% MMMM

M N 105% 105% 105% 2
M N 105% 105% 5
J J 10% 11% 8
I- A *7 10 MMMM

F A 7% 7% 7% 1
IVI N

. *40 90 MMM.

M N 104% 104% 104% 16
J J 107% 107% 2
J L> *67 80 -MM-

Jmm - 74% 72% 74% 10
J J 4% 4% 5% 16
M S 108 108 9
A O 108% 107% 108% 1
IVI N ------ 94% 95% 7
A O 101 el01% 14
F A 12 12 14% 9

10% 10% 11 6

IVI N 47 47 •1
O A 117% 117 117% 10
F A 104% 104% 105% 23
M 8 102% 103% 8
F A 104% 104% 105% 5
MN 103% 103% 104% 13
IVI 8 113 113% 11
IVI 8 *107 110

*50
*76 70

*50
Q J 82% 82% 84 95
Q * 51 61 52% 60
J J 60 60 62% 6
J J 68% 68% 72% 71
J J 64 64% 65 12
J J

A O
63% 62% 65% 4

F A 103% 103% 104" 42
J J *-.--- 100

J J *5% 6% __

J J 4% 4% 5 12
M S *107 '

- *. » ~ » MMMM

M N 104 103% 104 71
M S 103% 103% 10
J J 99% 99 100 62
J D 103% 103% 17
J D 101% 101% 14
F A 114% 114% 1
IVI N *110% 115 • MMM

J I) 107 107% 24
J J 115% 114% 115% 10
J J 116% 116% 16
J J 100% 100% 100% 89
J J 75 74% 78 30

J D *53 60
J D 111 110 111 40
J D 107% 107% 107% 24
J D 104 103% 104 40
F A 75 75 75 1
J J *73 84% MMMM

A O *105% 100 MMMM

J D 105% 106 10
J J « *100 103 — MMM

IVI S 103% 103% 10

F A 63 63 63 8
J J 96 95% 96% 17
M 8 80% 80% 82 25
IVI S 91% 91% 10
A O 45 49 3
M S *119% MMM.

IVI 8 *65 75 MMMM

F A *101 103 MMMM

J D *100
J D *97 « .MM MMM.

IVI N *93% 96 MMMM

F A 93 93 94% 9

Ranee
SJnce
Jan. 1

Low

67
64
38
53

High
94H
98H
05H
82%

58% 84

30

26%
30

61H
65
98

102%
39%
46

101
101H

74
62
77
90
96H

108
109H
55H
50H
106
106%

121H 125
112H U5H

16 22
95 103
60 80
75 93

85 96%

'W "l0H
11H 17%
12 19
11

11
11
13

19H 36
5 12

13 23
51 79

21

20H
18H
23H

5% 11%
4 8

49
106
62
70

104
103
103

7
10

5H
40%
104%
104H
62
60
3H

104H
107H
82

80%
8H
9

58
109

104%
94H
100%
106%
100H
10

11%

J*
107

108H
64%
75
6H

109%
108%
95%
101%
10%
15H

43% 53
111 119H
97 106
99% 104

101 107

96H 104%
110 113H
107 116%

23 23

28 28
67 93H
41 02%
40 76
53H 88%
46 79
45 80
100% 102
102 104

5%
4H

108H
98
98

91H
98H
96H
111%
110
103
109

110H
90%
59

45

106H
102%
98%
69

60
102H
102%
98H
98

66H
81
67

78H
31H
118H
60

97H
99%
90
88H
83

13
12

108%
104%
103%
100

104H
102

114%
113

110

116H
118%
106%
78H

57

111H
108
104
82

70
106

106H
103

103H

63

100
83 H
92%
50
120

70
103%
103H
103 %
104

100%

BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12

Penn-Dlxle Cement 1st 6s A—1941
Penn Glass Sand 1st M 4H8--1960
Pa Ohio A Det 1st A ref 4Hs A-1977

4 Ha series B —1981
Pennsylvania PAL 1st 4Hs—-1981
Pennsylvania RR cons g 4s 1943
Consolld gold 4s— 1948
4s sterl stpd dollar May 1 1948

Gen mtge 3%8 series C—-.1970
Consol sinking fund 4Hs 1900
General 4Hs series A 1965
General 5a series B. 1968
Debenture g 4Hb 1970
General 4%s series D —1981
Gen mtge 4%b series E 1984
Conv deb 3%s 1952

M S

D

A O

J J
A O

M N

M N

M N

A O

Peop Gas L A C 1st cons 6s
Refunding gold 5a

Peoria A Eastern 1st cons 48—
♦Income 4s—-—----April

Peoria A Pekln Un 1st 5%s—
Pere Marquette 1st ser A 5s—

1st 4s series B—
1st g 4 Hs series C—

Phelps Dodge conv 3Hs deb—.

Phlla Bait A Wash 1st g 4s
General 5s series B._—
General g 4 Hs series C
General 4 Hs series D

Phlla Co sec 6s series A
Phlla Electric 1st A ref 3%s—
{♦Phlla A Reading C AI ref 5s.
♦Conv deb 6s———-----

{{♦Philippine Ry 1st s f 4s
Plllsbury FlourMills 20-yr 6s..
Pirelli Co (Italy) conv 7s
Pitts Coke A Iron conv 4 Hs A.

.1943

.1947

.1940
1990
.1974
.1956
.1956
.1980

.1952

.1943

.1974
• 1977
.1981

.1967

-1967
-1973
.1949
.1937

.1943

.1952
• 1952

PittsCCCAStL4Hs A -1940
Series B 4%« guar 1942
Series C 4%s guar--.—--—1942
Series D 4s guar 1945
Series E 3Hs guar gold 1949
Series F 4s guar gold--——1953
Series G 4s guar 1957
Series H cons guar 4a 1960
Series I cons 4Hs 1963
Series J cons guar 4 Hs -1964
Gen mtge 5s series A 1970
Gen mtge 5s series B-- 1975
Gen 4Hs series C 1977

Pitts Va A Char 1st 4s guar.—1943
Pitts A W Va 1st 4Hs ser A.—1958

1st mtge 4Hs series B 1959
1st mtge 4Hs 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 4H» series D 1977

Port Gen Elec 1st 4 Hb 1960
1st 5s 1935 extended to 1950—

Porto Rlcan Am Tob conv 6s_-1942

{{♦Postal Teleg A Cable coll 58.1953
Potomac Elec Pow 1st M 3%s.l966
Pressed Steel Car deb 5s 1951

{♦Providence Sec guar deb 4s—1957
{♦Providence Term 1st 4s- 1956
Purity Bakeries 8 f deb 5s 1948
{♦Radlo-Kelth-Orph pt pd ctfs
for deb 6s A com stk (65% pd)...
{♦Debenture gold 6s 1941

Reading Co Jersey Cent coll 4s. 1951
Gen A ref 4Hs series A 1997
Gen A ref 4Hs series B 1997

Remington Rand deb 4%s w w.1956
Rensselaer A Saratoga 6s gu... 1941
Republic Steel Corp 4Hs ser A-1950

Gen mtge 4Hs series B 1961
Purch money 1st M conv 6Hs '54
Gen mtge 4Hs series C 1956

Revere Cop A Br 1st mtge 4Hs. 1956
♦Rhelnelbe Union s f 7s 1946
♦Rhine-Ruhr Water 8ervlce 6a. 1953
♦Rhine-Westphalia El Pr 78—1950
♦Direct mtge 6s 1952
♦Cons mtge 6s of 1928 1953
♦Cons mtge 6s of 1930---—-1955

Richfield Oil Corp—
48 s f conv debentures 1952

Rlchm Term Ry 1st gen 5a 1952
♦Rlma Steel 1st s f 7s 1955
♦Rio Grande June 1st gu 6s—1939
{♦Rio Grande West 1st gold 4s_1939
♦1st con A coll trust 4s A 1949

Roch G A E 4Hs series D 1977
Gen mtge 6s series E 1962

{{♦R I Ark A Louis 1st 4HS-1934
♦Ruhr Chemical s f 6s 1948
{♦Rut-Canadian 4s stmp— 1949
{♦Rutland RR 1st con 4Hs—1941

♦Stamped

A O
M S

A O

Apr
FA

J

J

IVI S

J D

M N

F A

J

J D

D

M S
J J

M 8

J

A O

M N
IVI S

A O

A O

M N

M N

F A

J D
M N

F A

F A

IVI N

J D

A O

J

M N

J D
A O

A O

J D

F A

J D

J D

Safeway Stores s f deb 4s 1947
Saguenay Pow Ltd 1st M 4%s.l966
St Jos A Grand Island 1st 4s 1947
St Lawr A Adlr 1st g 5s 1996

2d gold 6s v 1966
St Louis Iron Men A Southern—
♦{Rlv A G Dlv 1st g 4s 1933
♦Certificates ol deposit

{♦S L Peor A N W 1st gu 6s—1948
St L Rocky Mt A P 5s stpd—1955
{♦St L-8an Fran nr lien 4s A--1950

♦Certificate: of deposit
♦Prior Hen 6s series B 1950
♦Certificates of deposit

♦Con M4Ha series A 1978
♦Ctfs of deposit 8tamped

{♦St L SW 1st 4s bond ctfs 1989
♦2d g 4s lnc bond ctfs—.Nov 1989
{♦1st terminal A unifying 5s. 1952
♦Gen A ref g 6s series A 1990

M N

IVI S
J J

IVI s

IVI N

M S

F A

M N

IVI N

J J

J J

J J

M N

IVI N

F A

A O

IVI S

J J
F A

J D

J J

A O

M S

IVI s

IVI s

A O

J J

J J

J J

J D

A O

J J

J J

A O

IVI N

J J

J J

J J

j"j

ivi's

M N

J J

J J

J J

Friday
Last

Sale
Price

92H

100%

noli

"87"

"ol%
105H
82H
94%
94

81%

68%

"63"
113H

95

"\l'
5

15
105

Week's

Range or

Friday's
Bid A Asked

Loir ■ H igh
92H 93 H
10SH 105H
96 96

104

102%
101 %
95

47H
48

58%

15

105%

97H

71
60
75

102%

89% 89% 90% 86

106% 106% 107% 36
90 90 91 17

MMMM - 98% 98% 24

37% 37 40 11
MMMMM 22 22 5

*29% 33 MMM.

30 31 6
30 30 2

105%

17H

*12H

60H

11%

10

60*

100%
*106%
110%
110

87
115
96 &

104%
82
94

93

81%

*115%
111%
*45

7H
104H
68%

*

"63"
113H

♦108H
108

*104%
*103

95
108%
13%
5

15

104%
*

93~"

*105%
*106%
*106
*103

*105%
*104%
104
*101

*110%
*110

102%
101%
94%

*105

50%
47%
48

*107
*109
*102

58"
*104

47%
15

105%
78

101%
108%
110%
110%
88

115%
98

105%
84%
95
94 %
82%

117
112

49%
7%

104%
75

64
65

115

109%
108%
114

106

95%
109%
15

5%
16

105%
97%
93

106
109

104

102%
102%
96

"52"
,48
48%

59

167%
48%
17

106%
80

*5 8%
*33 50

97 97%

71 72%
60 60%
75 78

*70 78%

102% 103

*1"" 114"

♦29% 32

105% 107

*103 105
*20% 28%
*35

36% 37%
17% 18%

*120%
*109%
12% 12%
*22%
6% 6%
*7% 14
7% 7%

105 105%
* *104
*105% 107%
* 94
* 88%

60
*50

*13
58

11%
10%
11%
♦9%
10

9%
60
*30
23

16

62

65

14%
58
12%
10%
13%
10%
11%
9%
64
35
23

17

■5

li
No.

14

1

5

213

""5
3
36
6

103
55
39

44

41

80

27

"3
150
29

6

25

57

78

4

"I

"i

10

34

138

22

Range
Since
Jan. 1

Low High
77 94
100% 105%
83 104%

92%
103%
103%
103%
74

109%
82

89%
67
75

84%
65%

102%
109%
114

111%
95%
120%
106

111%
91

101%
101%
89

113% 117
107 112%
40 60
4 8%

100 107
53% 80%
49% 75%
50 76
99% 115

105%
104

97%
99

78%
106
10
3

11

104%

110
115

110%
109%
95%
109%
20

6%
31

109%

77% 93

101% 108%
103 110%
105 109

103% 104%
105% 105%
164 104
100 109

107% 117"
107 110%
94% 112%
90 112%
71% 104%
106 108
40 52

38 65%
32 66%

106 109%
109 115%

43 64
101 104%
40 55
9% 18%

103% 108
74% 85

4% 8
32 42

82% 98

52% 79%
48% 75
58 93%
68 93

84 103%

IOO" 118*%
71% 93%
94% 112
72 94%
92 101

28% 40
20 24
27 31%
27 32
26 32
26% 32%

89% 107

104
34
41

28%
13%
118%
107%
7%

20%
6%
12%
6

105%
50

41

44%
20%
121
110
14%
23

10%
15

12%

100% 106%
99% 103%
103 109

42% 64
46 62

12

50
8%
7%
8%
7
7%
6%
38

20
13
9

18%
69
15

13%
16%
13%
14

11%
67%
38

27%
18%

For footnotes see page 1007.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12

St Paul A Duluth let con g 4s.. 1968 J D
{♦St Paul E Gr Trk 1st 4%a 1947 J J
{♦St Paul AKCShLgu 4%s.l941 F A
St Paul Minn & Man—
tPaclflc ext gu 4a (large).1940 J J

St Paul Un Dep 5 e guar 1972 J J

S A & ArPasa lstgug 4a 1943
KSan Antonio Pub Serv 1st 6a. .1952
San Diego Conaol G & E 4a 1965
Santa Fe Pres & Phen lat 5a 1942
{♦Schulco Co guar 6Ha 1946

♦Stamped ....

♦Guar a f 6Ha aeries B 1946
♦Stamped

Scioto V & N E lat gu 4a 1989
j{♦Seaboard Air Line lat g 4a_.1950
{♦Gold 4a stamped 1950
♦Adjustment 5a Oct 1949
{♦Refunding 4s 1959
♦Certificates of deposit

♦1st A cons 6b series A 1945
♦Certificates of deposit

{♦Alt & Birin lat gu 4s 1933
{♦Seaboard All Fla 6s A ctfa_..1935
♦Series B certificates 1935

Shell Union Oil deb 3%a 1951
Shlnyetsu El Pow 1st 6%s 1952
{♦Siemens A Halske a f 7s 1935
♦Debenture a f 6%s 1951

♦Silesia Elec Corp 6%a.. 1946
Slleslan-Am Corp coll tr 7s 1941
Simmons Co deb 4a 1952
Skelly Oil deb 4s 1951
Socony-Vacuum Oil 3%8.. 1950
South & North Ala RR gu 5s 1963
South Bell Tel & Tel 3%a 1962
Southern Calil Gaa 4Ha 1961

1st mtge A ref 4a 1965
Southern Colo Power 6a A 1947
Southern Kraft Corp 4Ha 1946
Southern Natural Gas—

1st mtge pipe line 4 Hs 1951
So Pac coll 4s (Cent Pac coll)..1949
1st 4Hs (Oregon Lines) A—1977
Gold 4Hs 1968

Friday
Last

Sale

Price

8%

J J
J J
M N

M S

J J

J J

A O

A O
M N

A O

A ()

F A

A O

M S

m's
F A

F A

M

J
J

M

F

F

A

J

A

A

A

rvi s

F

Gold 4Hs 1969 M N
Gold 4 Hs 1981
10-year secured 3%a 1946
San Fran Term 1st 4s 1950

M N

J

A O

So Pac RR 1st ref guar 4a
1st 48 stamped

Southern Ry lat cons g 5s
Devel & gen 4s series A
Devel & gen 6s
Devel & gen 6Ha -

Mem Div 1st g 5s
St Louis Dlv 1st g 4s
East Tenn reorg lien g 5s
Mobile A Ohio coll tr 4s

So'western Bell Tel3Haser B_.
So'western Gas A Elec 4s ser D.
♦{Spokane Internat 1st g 6s__.
Staley (A E) Mfg 1st M 4s
Standard Oil N J deb 3s
Staten Island Ry 1st 4%s..l__.
♦Studebaker Corp conv deb 6s.
Swift & Co 1st M 3%a
Tenn Coal Iron A RR gen 5s...
Tenn Cop A Chem deb 6s B...
Tennessee Corp deb 6s ser C...
Tenn Elec Pow lat 6s ser A
Term Assn of St L lat g 4 Hs. -.
1st cons gold 58
Gen refund s f g 4s

Texarkana & Ft 8 gu 5%s A...
Texas Corp deb 3Hs
TexA N O con gold 5s
Texas A Pac lat gold 5s .

Gen A ref 5s aeries B
Gen A ref 5a series C
Gen A ref 6s series D__

Tex Pac Mo Pac Ter 5Ha A...

1955
1955
1994

1956
1956
1956
1996
1951

1938
1938
1964

1960
1955
1946
1961
1943
1945
1950
1951

,1944
1944

1947
1939
,1944

.1953

.1950

.1951

.1943
2000
1977
.1979
.1980
.1964

J

J

J

O

o

, o
J

J J

M S

M S
D

M N

J J
F A

J D

J D

J J
M N

J J
M 8

IV! S
D

Third Ave Ry lat ref 4a 1960
♦AdJ Income 6s Jan 1960

{♦Third Ave RR lat g 5s 1937
Tide Water Aaso Oil 3 Ha 1952
Tokyo Elec Light Co Ltd—
lat 6s dollar aeries 1953

Tol A Ohio Cent ref A Imp 3% a 1960
Tol St Louis A West 1st 4a 1950
Tol W V A Ohio 4a ser C 1942
Toronto Ham A Buff 1st g 4s.-1946
Trenton G A El 1st g 5s 1949
Trl-Cont Corp 5s conv deb A. .1953
♦Tyrol Hydro-Elec Pow 7Hs—1955
Guar sec s f 7s 1952

UJlgawa Elec Power a f 7s
Union Electric (Mo) 3%a
{{♦Union Elev Ry (Chic) 6s...
Union Oil of Calif 6s aerlee A...
3Hs debentures

Union Pac RR 1st A Id gr 4s.
1st lien A ref 4a June
1st lien A ref 5a June

34-year 3 Ha deb
35-year 3 Ha debenture

United Biscuit of Am deb 5a...
United Clgar-Whelan Sta 6s...
United Drug Co (Del) 6s
U N J RR A Canal gen 4a
{{♦United Rya St L 1st g 4a...
U S Pipe A Fdy conv deb 3Ha.
U 8 Steel Corp 3%a debs
♦Un Steel Works Corp 6 Ha A_.

♦Sec s f 6 Ha aeries C
♦Sink fund deb 6Ha ser A...

United Shipyards 4%s w w—
Utah Lt A Trac 1st & ref 5s
Utah Power A Light 1st 5s
{♦Utll Pow A Light 5Ha
{♦Debenture 5s

1945
1962

1945
1942

1952
1947

2008
2008
1970
,1971

1950
1952
1953
1944

1934
1946

.1948

1951
.1951
.1947
1951
1944

.1944

.1947

.1959

Vanadium Corp of Am conv 5s.l941
Vandalia cons g 4s aeries A 1955
Cons s f 4s series B 1957

{♦Vera Cruz A P 1st gu 4%a 1934
{♦July coupon off

Virginia El A Pow 4a ser A 1955
Va Iron Coal A Coke 1st g 6a 1949
Va A Southwest lat gu 5a 2003
1st cons 5s 1958

J

A

F

J

F

J

J
J

A

A

J
M S

J J
A O

J J

J J

Week's

Range or

Friday'*
hid A A sked

Loir High
*88 93

*8% 16
8% 9%

7 H
6%

"3%
3%

104H
50H

97%
103
106H

16i'x

ioii""
98H

49H
54H

*98

115

61H
*lll»n
110H
*107
*12
15%

*27

27%
*114

*13
12 H
3

*5%
*4H
7%
6%

*16

3%
3%

104H
50H
*98%
78H
*21%
75H
97

102%
106%
* 109%
104%
106%
109
98H
94%

99 H
116%

63

112%;

111%
110

19l'.
15%
34
29

20~"
13%
3

6%
7%
8%
6%
19 H
3%
3%

104%
50H

79%
28

75H
98

103%
106%

104%
106%
109 H
99

94%

99 100

49% 54
53 58%

48% 52%
46% 46% 52%
47 ""

60%
87%

46% 52'
60% 64

74

40%
57

58%

94

109%
105%

102%

~76~~
106

111

D

D
A O

M S

J D

IV1 S

J J

M N
F A

M S

M 8

A O

M N

A O

A O
F A

M N

J J

J J

M N

M S

J J
A O

107

111%
85

85%

"93"

37

7%

"l04%

48%

110

109

116%
113

111%
105%

93

"73%
78%

114

103

""37%

92%
93

48%
48%

108%

53

87% 90

68% 70%

74

40%
57

58%
*65
60
*90

92%
109%
105%
13%

104%
102%
103%
76

105%
120%
102
*101

91

*103%
111
103
86
107

I ,

111%
85

85%
85

93

37

7%
*85

104%

44%
*86
*58

*104
*95

*119%
109
*25

26

70%
109

7%
116%
113

111%
104

*114

925%
93

106%
72

78%
108%
*21
114

102%
38

37%
38

93%
91%
93

48%
48%

96
*105

*1

107%
*30
*75

53

t3

Sica<25

No.

20

12

10

Low High
88 98
7H 9%
6% 11

98 102%
109% 118%

78%
46

61%
64%
75
61

100
94

109%
105%
13%

104%
103

"80%
106%

102

102%
92%

111
103%
89%
107%
81%
112

86%
87

86%
95

38%
8%
90

105

48%
88%
62

"99""

iio"

"26""

75
109

7%
116%
113%
111%
105%

"93%
94%
107%
73%
80%
108%
22%
116%
103%
41

039%
41

93%
92%
94%
51%
50%

97

107

109%
40

90

54

98
1

94

19

"46
3

63
2

35
42

29

29

22

35

55
95

138
135
39
58

135

163
87

39
44

"~9

"54
11

13
5
4

99

""76
40

20

....

11

11

105
....

8
24

18
3

9

50

""36

167

Range
Since

Jan. 1

65
11
4

6
'

80

37

65

"ii
19
8

35

74
1

"l6
229
23
3
10
1

33
57

11

301

61

"2

45

109%
108
104
15
12

24

24
109H

11%
9

2%
4

4

5%
5%
13
2%
2%

81%
113'm
111%
112%
20

23
30
31

116
20

17%
4%
8%
8

10%
9%
22

5%
4%

96% 104%
48 70%

61%
20%
64
79%
90%
104%
110

101%
105%
106%
87%
83

82
24

77%
98

103%
108

120%
105
108%
109%
100

94%

91 100
35% 69%
41 76
31% 63%
30 63%
30% 63
43% 83%
77 104%

52 93

45%
23%
26
28

64
35
75

58%
106%
101
9

101
100
95

46%
105%
119%
95

83

49%
65

69%
65

61

97%
96

110
105%
15

105

103%
102

82%
108
125

102%

70% 94
103% 106%
109% 114
99 108%
70 90

103% 107%

104% 116%
70 88%
69 88%
71% 87
90 104

24% 89%
3% 9

71 90
98 105

40% 63%
84% 102
50 80

"95"" 103%
117% 119
103 110
20 97
18 06

59%
105
7

116

104%
107%
97

109%
83%
82
103

69%
60
107

19%
107
102%
27%
27%
27%
91%
73
78%
45
45

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 12

Virginian Ry 3%8 series A 1966
{{♦Wabash RR lat gold 5s 1939
♦2d gold 5s 1939
♦1st lien g term 4s 1954
♦Det & Chic Ext 1st 5a 1941
♦Des Moines Div 1st g 4s 1939
♦Omaha Div lstg3%8 1941
♦Toledo & Chic Dlv g 4s 1941

{♦Wabasb Ry ref A gen 5%s A. 1975
♦Ref & gen 5s series B 1976
♦Ref & gen 4%s series C 1978
♦Ref A gen 5a series D 1980

Walker(Hiram)G&W deb 4%s.l945
Walworth Co 1st M 4s 1955

6s debentures 1955
Warner Bros Plct deb 6s 1939
{♦Warren Bros Co deb 6a 1941
Warren RR 1st ref gu g 3%s...2000
Washington Cent 1st gold 4s... 1948
Wash Term 1st gu 3%s 1945

1st 40-year guar 4s 1945 .

Wash Water Power a f 5s 1939"J
Westchester Ltg 5s stpd gtd...l950'
Gen mtge 3%s_. ..1967

West Penn Power 1st 5s ser E..1963
1st mtge 4s ser H 1961
1st mtge 3%s series I 1966

West Va Pulp A Paper 4%s 1952

Western Maryland 1st4s...'...1952
1st & ref 5 %s series A 1977

West N Y & Pa gen gold 4s 1943
{♦Western Pac 1st 5s ser A 1946

♦5a assented.. 1946
Western Union g 4%s 1950
25- year gold 5a ^ 1951
30-year 5a i960

♦Westphalia Un El Power 6s 1953
West Shore lat 4a guar 2361
Registered 2361

Wheeling & L E Ry 4a ser D... 1966
RR 1st consol 4a 1949

Wheeling Steel 4%s series A... 1966
White Sew Mach deb 6s 1940
{ {♦Wllkes-Barre & East gu 5S..1942
Wilson A Co lat M 4a series A.. 1955
Conv deb 3%s 1947

Winston-Salem S B 1st 4si 1960
{♦Wis Cent 50-yr 1st gen 4a 1949

♦Certificates of deposit
{♦Sup A Dul dlv A term 1st 4s '36
♦Certificates of deposit

Wisconsin Publ o Service 4a 1961
{♦Wor A Conn East 1st 4%a 1943
Youngstown Sheet A Tube—
lat mtge s f 4s ser C ...1961

IVI S

IVI N

F A

J
J

J
O

IVI 8

IVI 8

J d
a o
A O

M S

M S

F A

Q M
F A

A
J

d

d

A

J
A

IVI

IVI

IVI N

J d
IVI S

J J

J J

J J

M S

M S

F A

M N

D

J

Friday Week's
Last Range or
Sale Friday's
Price Bid A Asked

Lore High
103% 103% 103%

48 48%
*27 29%
*30 45
*30 48

*18% 25
,1 _ *18 20

* 91%
10% 10% 10%
10 10 10%

10 10%
10% 10% 11%

106% 107%
68 70

- m 4. 77 77%
76% 76% 79

.. - « - w 40 42

*40 v 50
- •

* 91
*106 106%

... « m

* 109%
- - » *103% 103%

;• ~ * * - *122%
102% 102% 102%

119% 119%
^ ~ „ w 106% 106%
109% 109% 109%

105% 105%

83% 88

88% 88 88%
102% 103%

IVI N

J D

J J

M N

20

19%

"74""
71%

"55%

91%

101

93%

~io%

102%

20
19

70%
73%
71%
23

55%
*

*102%
*107

91%
99%
5%

100%
93%

*106%
10%
10

6%
6%

106%
*3%

101% 102%

20

23
59

101

10

1007

* Ranae

Since

03 Jan. 1

No Lex High
32 99% 105%
12 32 67%

16% 35

-39"" "45"
.... 15% 30

"l2 ~T% "14%
12 6% 13%
14 7 13

14 6% 13

2 100 107%
33 55% 71
5 68% 82

40 63% 85%
2 29 48

:::: 104" 108%
107% 110
103% 105%
121% 123

29 98% 102%
2 116 120%
6 106% 111%
10 106% 110
9 101% 105%

59 68% 93
2 73% 98%

25 97% 108%
10 16 21%
16 16% 20%
21 51% 74%
25 48% 77%
77 47% 77
4 20% 24
4 48 75%

46% 63
100 105%
105 110%

33 79% 94%
1 91% 100%
2 4 7%

26 96% 101%
15 71 94%

105% 109%
42 8 15%
7 6% 14%

15 5% 8%
1 6% 6%

33 104 106%
5 5%

89 96 102%

e Cash sales transacted during the current week and not Included In the yearly
range. ' 1

Nord. Rys. 6%s 1950, Aug. 11 at 102%.
r Cash sale; only transaction during current week, a Deferred dolivery 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 la
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at
exchange rate of $4.8484 *

► The following is a list of the New York Stock Exchange bond Issues which have
been called in their entirety;
Bergen (Norway) 5s 1960, Sept. 1 at 100.
Detroit Edison 5s, ser. E, 1952, Oct. 1 at 105.
San Antonio Pub. Serv. 6s 1952, Jan.l—39 at 110.
{ Companies reported aa 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. v

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

80

109%
9%

119

113%
114%
107%
116
96

95%
107%
77%
81%
109%
27

116%
103%
41
39

41
94

92%
94%
55%
55

77 99

104% 105%
104 104

% 2%

106% 109%
35 45

75 75
39 61

Week En«ed

Aug. 12 1938

Stocks.
Number of
Shares

Railroad dk

Miscell.
Bonds

State,
Municipal &
For'n Bonds

United
Stales

Bonds

Saturday
Monday
Tuesday..
Wednesday
Thursday
Friday ....

Total

829,060
913,930
829,770
809,980

1,100,810
1,478,780

$2,572,000
4,586,000
4,262,000
4,195,000
4,036,000
4,236,000

$387,000
641,000
890,000
651,000
692,000
990.000

$64,000
157,000
292,000
343,000
163,000
248,000

5,962,330 $23,887,000 $4,251,000 $1,267,000

Total

Bond

Salts

$3,023,000
5,384,000
5,444,000
5,189,000
4,891,000
5,474,000

$29,405,000

Sales at

New York Stock
Exchange

Stocks—No. of shares.
Bonds

Government
State and foreign
Railroad and Industrial

Total

Week Ended Aug. 12

1938

5,962,330

$1,267,000
4,251,000
23,887,000

$29,405,000

1937

4,159,243

$3,562,000
4,698,000
26,119,000

$34,379,000

Jan. 1 to Aug. 12

1938

165,902,458

$87,696,000
147.995,000
866,251,000

$1,101,942,000

1937

257,717,625

$283,585,000
226,035,000

1,419,128,000

$1,928,748,000

Stock and Bond Averages

Below are the daily closing averages of representative
stocks and bonds listed on the New York Stock Exchange
as compiled by Dow, Jones & Co.:

Stocks Bonds

10 10

Date 30 20 15 Total 10 First Second 10 Total

Indus¬ llatl- Utili¬ 65 Indus¬ Grade Grade Utili¬ 40

trials roadx ties Stocks trials Rails Rails ties Bonds

Aug. 12.
Aug. 11.
Aug. 10.
Aug. 9.
Aug. 8.

Aug. 6.

136.51
139.32
142.40
143.21

144.33

145.67

27.68
28.57
29.56

29.80
29.60

29.77

19.62
19.83

20.30
20.48

20.77
20.93

44.75
45.73

46.86
47.16

47.43
47.83

107.05
107.08

107.10
107.32
107.14
107.25

91.90

92.04
92.39
92.41
92.61
92.78

52.47
53.03
53.86
54.57
54.94

55.46

105.21
105.19

105.24

105.30
105.35
105.34

89.16
89.34
89.65
89.90
90.01
90.21

/

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



/

1008 New York Curb Exchange—Weekly and Yearly Record Aug. 6, 1938
NOTICE—Cash and deferred delivery sales are disregarded In the week's range unless they are the only transactions of the week, and when selling outside

of the regular weekly range are shown In a footnote In the week In which they occur. No account Is taken of such sales In computing the range for the year.

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the
week beginning on Saturday last (Aug. 6, 1938) and ending the present Friday (Aug. 12, 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

Friday
lAiSl

Sale

Price

34

64%

105%

117

"*1*4%

14%

19

23

46%
10%

""%

Acme wire v t c com 20
Aero Supply Mfg class A.*
Class B

Agfa Ansco Corp com 1
Alnsworth Mfg common..6
Air Associates Inc corn...1
Air Devices Corp com..— 1
Air Investors common-—*
Conv preferred *
Warrants.-

Alabama Gt Southern-.60
Ala Power $7 pref. *
16 preferred. — *

Alice & Fisher Inc com—

Alliance Invest com *
Allied Internat Invest com*

S3 conv pref...-------*
Allied Products com 10
Class A conv com---..26

Aluminum Co common..*
6% preference 100

Aluminum Goods Mfg...*
Aluminum Industries com

Aluminium Ltd oommon.*
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
S5.50 prior pref *

Amer Centrifugal Corp-.l
Am Cities Power <k J
Class A ...26
Class A with warrants.26
Class B 1

Amer Cyanamld class A. 10
Class B n-v 10

Amer Foreign Pow warr—
Amer Fork & Hoe com...*
Amer Gas A Elec com *
Preferred *

American General Corp 10c
S2 preferred 1
S2.50 preferred 1

Amer Hard Rubber Co..50
Amer Invest of 111 com...*
Amer Laundry Mach .20
Amer Lt A Trac com.--.25

6% preferred --.25
Amer Mfg Co oommon 100
Preferred 100

Amer Maracaibo Co
Amer Meter Co——-.—*
Amer Pneumatic Service
Amer Potash A Chemical
American Republics 10
Amer Heal-Kap com 2
Am Superpower Corp com

1st preferred .*
Preferred

American Thread prof 5
Anchor Post Fence *

Angostura Wupperman._l
Apex Elec Mfg Co com..
Appalachian El Pow pref.*
lArcturus Radio Tube—.1
Arkansas Nat Gas com...*
Common class A *

Preferred .—10
Arkansas P A L17 pref.—*
Art Metal Works com.—.6
Ashland Oil A Ref Co 1
Associated Elec Industries
Amer deposit rets £1

Assoc Gas A Elec—
Common ...-

Class A...-
J5 preferred
Option warrants

Assoc Laundries of Amer.
Atlan Brlmlngham A Coast
RR Co pref 100

Atlanta Gas Lt 6% pref 100
Atlantic Coast Fisheries..*
Atlantic Coast Line Co..60
Atlas Corp warrants
Atlas Plywood Corp ♦
Austin Silver Mines
Automatic Products ..6
Automatic VotingMach..*
Avery (B F) 5

6% preferred w w 25
6% prefxw ; -25
Warrants

Aviation A Trans Com—.1
Axton-Flsher Tobacco-
Class A common 10

Babcock A WUcox Co *

Baldwin Locomotive—
Purch warrants for com.
7% preferred wO

Baldwin Rubber Co com.l
Bardstown Distill Inc l

Barium Stainless Steel.—1
Barlow A Seelig Mfg A—.5
Basic Dolomite Inc com..]
Bath Iron Works Corp 1
Baumann (L) A Co com. *
7% 1st pre! 100

Beaunit Mills Inc com 10
$1.50 conv pref 20

Beech Aircraft Corp 1
Bell Aircraft Corp com 1
Bellanca Aircraft com l
Bell Tel of Canada 100
Bell Tel of Pa 6% % pf. 100
Benson A Hedges com *
Conv pref *

Berkey A Gay Furniture. 1
Purchase warrants

Blckfords Inc common...*
$2.60 conv pref * 34

Week's Range
of Prices

Low High

3%
33

9

9%
3%

3%
35

10%
9%
13%

64%
57%

66

57%

A
8%

*16

8%

17% 18%
105 117

102% 103
16 16

14

*~2%

103%
%

2%
3

6%

117 126%
107% 107%
14% 15%

mmmmm m mmmm*'

55 55 56

10% 10%

4% 4%
2 2 2

24 24
mmmmm 70% 70%

1% 1%

26% 28
27% 27% 28
2 2 2%

*22% ""22" *24%
1% 1% 1 %

mmm-m 12 12

26% 26% 29%
110% 110% 110%
5% 5% 5%

26 26

Sales

for
Week

Shares

900
400

1,400
100

300

Range Since Jan. 1, 1938

Low High

300
300

""150
4,600
700
100

3,450
100

3,500

'""26
100

100

'""360
100
300

200
800
900

8,400
500

200

8,600
825

800
100

18%
14%

20
15

19 19

llx» i
23 24

45

10

4%

47%
11%
5%
%

13% 15%

2%
3%
12

103 -

%
2%
3

6%

2%
3%
13%
103%

*16

3%
3%
6%

4% 4% 4%

9% 9%

%

1

12%

7%

2%

34
24

4

17%

1%
9

5%

12

6%
166

»ie

% 1

7%

600

1,900

75

5,600
400

"_250
22,200
1,500
4,400

700

""760
200

200
60

400
1,900
7,200
1,300

2,200

200

100

2,100
400

3% 4%

1

12%

7%

1%
13

*16

"8%
7%

2% 2%

34
24

3%
17%
7%
1%
1%
9

6
7

"53"
5%

"T%
12
6

166

36
27

5%
18%
8%
1%
1%
9%
6

8%

'63~"
6

"l%
13%
7%

166

%

14%
26%

%
%

14%
29%
»16
%

34 34

900

i',300
1,200
1,800

""300
300

3,600

160
700

6,100
100

900

500

3,800
400
100

2,500

10
200

"""466
700

14,600
20

50

254

1,300
200

"166

17% June
14% Feb
2%

23
5%
7%

V4
11%

%
33%
60%
44%
2

%
%

8%
6

12%
58

93
15
3

67

94%
8

%
44

6%

2

%
10%
56

1%

16

16%
1%

25

15%
%

8%
19%

104

2%
23

25

i-8
21

14%
10
22

11%
54

%
16

%
30
6

3

%
55%
8%

Apr
Jan
Mar
June
Mar
Mar

Mar
Mar

Apr
Mar
Mar
Mar

Apr
Aug
Aug
May
Mar
Mar

Apr
Apr
June
Mar
Feb
Mar
Mar
Mar
Mar

Mar
Mar

Mar

Apr
July

Apr
Apr
Mar

July
Mar
Mar

Mar
Mar
Apr
Mar

Apr
Mar
Mar

June

Mar
Mar
June

Apr
Apr
Mar

Apr
Apr
Jan
Mar

Mar
Mar
June
xMar

34

17

4%
37

10%
9%
1%
2

16%
%

53

Feb

Jan

Jan

July
Aug
July
Jan

Jan

July
Jan

July
68% May

3% June
1% Mai

June

Apr
3%
7%

96
%

2%
2%
4%

59
5

3%

Apr
Mar
Mar

Mar
Mar

Mar
Mar

Mar

8% Mar

'H
%

3%

%

70
67

2%
16

%
6%
%
%

6%
4

15

13

1%
1%

13%
19

Mar

Apr
Mar

Jan

Mar

Mar
Mar

Mar

Mar
Mar

Mar

Mar
Mar

Mar
Mar

Apr
Mar

May
Mar

Mar
June

2%
11%
4%
%

1

7
5

4%
4%

51
3
12

1%
8%
2%

147

113%
5%
14%

Mar

Apr
Mar

June

Mar
June

June

May
July
Mar

May
July
Mar
Mar
Mar

Apr
July
Mar

Mar

% May
*i« May

9% Mar
30 Mar

63

2%
1%
%

10%
9

18%
117

106%
16%
5%

126%
107%
15%

r1*
56
12%

4%
%

24%
70%
3%

May
Jan

July
Feb
Jan

Jan

Aug
Aug
Jan
Mar
Feb

Aug
Aug
July
Jan

July
July

Aug
Apr
July
Aug
Mar

30%
29

3%
27%
26%
2

12%
31% May
111% Feb

July
July
Jan

Jan
Feb

July
Feb

5%
30

27%
14%
24%
20
16

July
July
Jan

July
Aug
Aug
July

24% May
23 Jan

83% Feb
1 Jan

26% Jan
% June

47% Aug
11%
7%
1%

75

19%
4

2%
4

16%
104%

»»
4%
4%

Aug
Jan

Jan
Jan

July
Feb

July
Jan
Feb

July
Feb

Jan
Jan

STOCKS
{Continued)

Par

Friday
Last Week's Range
Sale I of Prices
Price Low High

11%

"l%
39%

"2%

4%

21

100%
14%

1%
8

1%

3

23

7% May
78
9

4%

Aug
July
Aug

11% Jan

1

1%
10

ht
%

70

80

5%
30

1%
15%

%
2%
9%
8%

21
14

2%
2%

Jan

Jan

July
Jan

Jan

Mar

June

July
Jan

Jan

Jan
Jan

Jan

July
Jan

Jan

July
Jan

July

36% July
30% June

5%
18%
9%
1%
2%

10*

6%
9%
4%
63%
6%
12

2%
16

7%
166

119%
14%
29%
1%
%

11

34%

July
July
Jan

Jan
Jan
Jan

July
July
July
Mar
Jan

July
Jan

Jan

Aug
Aug
Feb

Aug
Aug
Jan

Jan

July
July

Birdsboro Steel Foundry
Machine Co com *

Blauner's com *
Bliss (E W) common 1
Bliss & Laughlin com 5
Blue Ridge Corp com 1

$3 opt. conv pref..
Blumentbal (8) & Co *
Bohack (H C) Co com...*

7% 1st preferred 100
Borne Scrymser Co.. 25
Bourjols Inc..
Bowman-Blltmore com..*

7% 1st preferred 100
2d preferred 100

Brazilian Tr Lt & Pow *

Breeze Corp.... —.1
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 OIJ coupon.. *

Registered
British Arner Tobacco—
Am dep rets ord bearer£1
Arner dep rets reg £1

British Celanese Ltd—
Am dep rets ord reg-.lOs

British Col Power class A
Class B ... ...

IBrown Co 6% pref 100
Brown Fence & Wire com. 1
Class A pref *

Brown Forman Distillery. 1
$6 preferred *

Brown Rubber Co com 1
Bruce (E L) Co com 6

Buckeye Pipe Line 50
Buff Nlag A East Pr pref25

$5 !st preferred... *
Bunker Hill & Sullivan 2.50
Burma Corp Am dep rets.
Burry Biscuit Corp..l2%c
Cable Elec Prods v t c *
Cables A Wireless Ltd—
Amer dep rets prefshs.£l'—

Calamba Sugar Estate..20 —

Canadian Car A Fdy pfd 25 — -

Canadian Indus Alcohol A*
B non voting.. __*

Canadian Marconi 1

Capital City Products..
Carlb Syndicate 25c
Carman A Co class A—.*

Class B *

Carnation Co common *
Carnegie Metals com 1
Carolina P A L $7 pref.— *

$6 preferred ...

Carrier Corp. ,..——_*
Carter (J W)Co common. 1
Casco Products
Castle (A M) com 10
Catalln Corp of Amer 1
Celanese Corp of America

7% 1st partic pref.-.100
Celluloid Corp common. 15

$7 dlv preferred
1st preferred

Cent Hud G & E com *
Cent Maine Pw 7% pref100
Cent N Y Pow 5% pref. 100
Cent Ohio Steel Prod 1
Cent Pow A Lt 7% pref 100
Cent A South West Utll 50c
Cent States Elec com 1
6% pref without warr 100
7% preferred 100
Conv preferred 100
Conv pref opt ser '29.100

Centrifugal Pipe
Chamberlln Metal Weather
Strip Co .5

Charls Corp 10
Cherry-Burred com 5

Chesebrough Mfg 25
Chicago Flexible Shaft Co 5
Chic Rivet A Mach 4
Chief Consol Mining 1
Chllds Co preferred 100
Cities Service common..10

Preferred
Preferred B

Preferred BB ...

Cities Serv PALI7 pref.*
$6 preferred

City Auto Stamping *
City A Suburban Homes. 10
Clark Controller Co 1
Claude Neon Lights Inc.. 1
Clayton A Lambert Mfg—*
Cleveland Elec Ilium..__*
Cleveland Tractor com *
Clinchfield Coal Corp. .100
Club Alum Utensil Co.—*
Cockshutt Plow Co com..*
Cohn A Rosenberger Inc. *
Colon Developmen lord
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
Columbia Pictures Corp . . *
Commonwealth A Southern
Warrants

Commonw Dlstrlbut 1

Community P A L $8 pref *
Community Pub Service 25
Community Water Serv.-l

6%
10

10%

"i%
39%
10%
2%
14%

6%
10

12%

"i%
39%
11%
2%
14%

1

v-t

1

1

15%
2%

1

15%
3

4% 3% 5

5% 5% 6

6%( '"*6%
1

OOl

1% 1%

24% j 24% 24%

25% 25%

25

7

20

2%

25

7%
20

2%

Sales

for
Week

Shares

200
50

15.400

"2"400
500

1,400
100

10

"""266
500

50
400

Range Since Jan 1, 1938

Low

3,900
1,700

1*266

100

50

600

4% 5%
13 13%
29% 30%
21 21%
100 100%
14% 15%

50
600
100
200

4,900
200
250

800
600
300

3% 3% 1,000

19 19 100

1%
8

1%

1%
8%
1%

3

23
3

23%
%

22%
6%
16

22

5%
16

26
7%
17%

2.200
400

3,300

100
200
300

6,100
500

2,100

3%

77

3% 3%

77

4%
81%
4%

53%
12%

88%

%
5%
12%

7 7 7%
..... 6% 6%
14 14 14

111% 112
71 71 75%
9 9 9

45% 45% 52%
8% 8% 9

39% 39% 41

17

38
5

2%
1%
10%

"2%

52
3

87%
7%
80%
1%
%

5%
12%

**5%
4%

53%
12%

89%
7Vs

80%
1%
%

5%
12%

*5%
4%

2,000

250

400

6%
10

if14
34*
4%
1

10%
10

2%
%

7

1%
7%
3%
2%

25

5%
76

%

3*
15

6%
28%
18

19%

June
Mar

Mar

Mar
June

Apr
Mar

Mar
Mar

Mar

Apr
Mar

Jan
Jan

Mar

Aug
Mar

Apr
May
May
June
Mar

Apr
Apr
Mar

Mar

Apr
Apr

High

22% Mar
25% May

% July
33 Jan

15% Mar
5 Jan

14 Apr
1% May

40 May
2% Apr
6 May

29 Aug
18% Apr
88 Apr
10 Mar

2% Apr
1% Mar
'is Jan

4%
18
19

2%
2

»!•
7

%
15

2%
17%

%
65%
60

17%
4%
6%
17

1%

Apr
Apr
Mar
Mar

Mar

Mar

Apr
Jan

Feb
Apr
Apr
May
Mar

Mar

Apr
May
Mar

Apr
Apr

9 Mar
11 Feb

12% Aug
21 % Jan
1% July

42 July
12% July
2% Jan
17% July
13 Aug
4% Jan

. 1% Feb
17 July
4% July

14 July
7% Jan
7 June

27% May
10% Jan
88 Mar

% Jan
2% Jan
4% Jan
27% Jan
9 Aug

30 May
21% June
21 July

27% Apr
26% Jan

"u June
33 Jan

38

52%
49%
7

3%
17

1%

*38*
5

2%
1%
10%

"*2%
4%
6

58

52
3

38

52%
50%
7%
3%
17

1%

*39*"
5%
2%
2

11

"*3%
4%
7

58%

52

3%

%
22

22%

%
»I8

23

23%

10

100

275!
400

751
2,300
2,800
200

50

50

200

300
100
25

100

1,450
100

300

3,800
2,000

30
25

50

700
700
100

1,000

""456
900
200

2,300
100

'4*700
700

1,300
200

25

5,900

50 June
3 Mar
14 Mar
50 June

10% Mar
68% May
75% Apr
4% June

64 Mar
1 Mar

% Apr
3 Mar

6 Mar
8 Apr
3 Mar

3% Mar

3,500
200

150
150

5

5

12%
97

40

5%
%

20%
7%
21%
2

20
29

26
4

2%
13%
1

2%
30%
3%
1%
1

7

5%
1%
3%
3%

45

June

Mar

June
Mar

Jan
Mar

June
Mar

May
Mar
Mar

Mar

Feb

Feb
Mar
Mar

June

Jan
Mar
Feb

Mar
June
Mar

Mar

May
June

Mar

Mar
Mar

47% June
2% Mar

13% July

*18 Aug
% Feb

16 Mar
18% Mar

% Apr

33 July
8 Mar

22 Jan

3% Jan
40 May
5% Aug
15 July
39 Jan

22% Mar
101% July
18% July
3% Jan
3% July
% July

5 Jan
22 Jan

28% July
4% Jan
3% Jan

1% July
10% Jan
1% July

16 Apr
3% Jan
24% July
1% Jan

85 Jan
80 Jan
32 Jan
7% Aug
17% Aug
25 Jan

3% Aug

82 Jan
4 % Feb

23% Feb
69 Jan
14 May
84 Feb
92 June

8% JaD
83 June

2% Jar
% Jan

7% May
17 July
10 Apr
7% Feb
4% Aug

8%
7%

21
113

79%
9%
»u

53
11

47%
5

48

72
67

8%
4%

20

2%
4

39

6%
3%
2

12%
6%
3%
4%
7%

61

Jan

Jan
Jan

Aug
July
Jan

Jan

July
May
May
May
May
Feb

Feb

July
June
Jan

Jan
Mar

Aug
Feb

Jan

Aug
Aug
Jan
Jan

July
June
Feb

60 Jan
4% Jan

14% Aug

% Jan
1 July

28 Jan
25% May
1 Jan

For footnotes see page 1013
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STOCKS
(.Continued)

Par

Compo Shoe Mach—
V t c ext to 1946

Consol Biscuit Co.; -1
Consol Copper Mines 5
Consol G E L P Bait com *
6% pref class A 100

Consol Gas Utilities 1
Consol Min <fe Smelt Ltd.6
Consol Retail Stores 1
8% preferred 100

Consol Royalty OH 10
Consol Steel Corp com—*
Cont G & E 7% prior pf 100
Continental Oil of Mex—1
Cont Roll & Steel Fdy---*
{Continental Secur com..6
Cook Paint & Varnish—•
J4 preferred — *

Cooper Bessemer com *
S3 prior preference *

Copper Range Co *
Copperweld Steel com..10
Corroon & Reynolds—
Common 1
S6 preferred A *

Cosdeh Petroleum com—1
5% conv preferred 60

Courtaulds Ltd £1
Cramp (Win) & Sons com. 1
Creole Petroleum —5
Crocker Wheeler Elec *
Croft Brewing Co.
Crowley. MUner A Co—*
Crown Cent Petrol (Md)
Crown Cork Internat A..*
Crown Drug Co com..26c
Preferred——25

Crystal Oil Ref com
6% preferred.. 10

Cuban Tobacco com v t c. *
Cuneo Press Inc *
6?* % preferred...-.100

Curtis Mtg Co (Mo). 6

Friday
Last
Sale

Price

6

5?*

114

H

IX
4K

8X

7X
.....

28X

IX
8X

21 X
6X
X

~~3X

Darby Petroleum com—6
Davenport Hosiery Mills
Dayton Rubber Mfg com
Class A. --35

Delay Stores
Denntson Mfg 7% pref. 100
Derby Oil & Ref Corp com*
PrpfArrA/i

Detroit Gasket & Mfg—-1
6% pref ww 20

Detroit Gray Iron Fdy—1
Det Mich Stove Co com..l
Detroit Paper Prod 1
Detroit Steel Products—*
De Vllbiss Co com 10
Preferred -10

Diamond Shoe Corp com.*
Distilled Liquors Corp—5
Distillers Co Ltd --£1
Divco-Twln Truck com..l
Dobeckmun Co com 1
Dominion Steel & Coal B 25
Domln Tar & Chem com.*
5K% preferred 100

Dominion Textile com—*
Diaper Corp *
Driver Harris Co 10
7% preferred ...100

Dubllier Condenser Corp.l
Duke Power Co 100
Durham Hosiery cl B com *
Duro-Test Corp com 1
Duval Texas Sulphur-.-.*
Eagle Plcher Lead. 10
East Gas & Fuel Assoc—
Common -

4K % Prior preferrd.100
6% preferred. 100

Eastern Malleable Iron.25
Eastern States Corp *
17 preferred serlee A ..*
$6 preferred series B—*

Easy Washing Mach B—*
Economy Grocery Stores.*
Edison Bros Stores... 2
Eisler Electric Corp 1
Elec Bond & Share com..5
$5 preferred....——-*
$6 preferred *

Elec Power Assoc com—1
Class A ._ 1

Elec P & L 2d pref A •
Option warrants

Electric Shareholding—
Common...........-.1
J6 conv pref ww *

Elec Shovel Coal J4 pref-.*
Electrographlc Corp 1
Electrol Inc vtc 1
Elgin Nat Watch Co.-.-lS
Empire Dist EI 6% pf.100
Empire Gas & Fuel Co—
6% preferred 100
6K% 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

Falrchild Aviation 1
Falstaff Brewing 1
Fanny Farmer Candy coml
Fansteel Metallurgical...*
Feddere Mfg Co 5
Federal Compress <fe
Warehouse Co com...25

Ferro Enamel Corp 1
Flat Amer dep rights
l ldello Brewery 1
Fire Association (Phila).lO
Flsk Rubber Corp 1

$6 preferred 100
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

Week's Range

of Prices
Low High

6 6X
5X 6X
73 73
113 114

X X
59 60%

IX IX
4X BX
73 73

"8k "o"

"9X~~9X

"l'X ~~8X

"e" "ex
28K 30

IX IX
8X 10X

21X 23X
ex ex
X >10

"~3~H ~~3X
10x 10H
IX 1

107 107

9 10?*

Ilk 14

40 40
2X 2X

IX
2%

"21"

14

'~3X

7X
9X

2X

IX
21X

"3%
13X

7X

55

2X
74

'iix

48X

"49k"
50X

"ox
X
lix

ex
eex
47x

4X
10X

8 8X
14 14 K

IX 1
2X 2X
2% 3X
31 33X

14 14

"3k ~~3X

63 63

IX IX

4X 5
■7X 7X
9X 11X

2X 2X
42 44

17 19

~Tx "ix
2ix 2ix
2ix 21 x
3X 3%
13X 13X
15X 16
IX IX
7X 8X

Sales

for
Week
Shares

400

8,800
200

160
500

1,200

200

800
100

T660
"

"200

Moo

'""460
200

9,300
800

3,800
600

1,600

"166
100

800

40

3,200

Range Since Jan. 1, 1938

Low

1,700

20

100

. i

200;
300
600

400

600;

900

200

700

20

"266

55 56X
3% 3X
3X 3X
28 28 X
4 4%

2X 2X
74 74
3X 3X
UX 12X
IX IX

20 20

48?* 50 X
40X 51X
49X 51 X
50X 51X
18X 18X
ox ox
X X

UX 12X
23X 23X

X X
4X 5X
8X 8X

5X 5X
7X 7X

20 20X
14 14
hi hi

56 56

6X 7X
66X 66X
47X 48X

4X 4X
10X 20
20 20?*

1,100
300

4,100

600
325

800

""166
25

175

1,000
50

300

100

36,800

1,900
300

300

100

2,700

200
100
100
500

100
125

200
125

550

250
50

200
1,800
3,700

50

100

3,400
300

100

200

300
100

200

140

4,500
100

400

1,200
2,900
3.50

11

3X
3X
55

113

•ii
48X
2X
70

IX
2X
67X
'it

4X
#

3X
ex
61
4X
14

4X
18X

IX
53X
X
4X
7X
X

17X
3X
hi

3
3X
8X
1

14

X
7

2X
25
102
6X
ex
10

5X
17

3X
25

2

37X
5X
10X
IX
IX
IX

14

High

Mar

Jan
Mar

Mar

Aug

Apr
Apr
Mar

July
June

Mar

Apr
May
May
Mar

Mar

Arp
Mar

Mar

May
June

Mar

May
June
June

July
May
Mar

Mar

Mar

Jan

Mar

Mar

Mar

June

Jan

Jan

Mar

May
Jan

June

Mar

May
Apr
Apr
Mar

Mar

Mar

June
June
Mar

Mar

May
May
Mar

11 May
3 Mar

22X Mar
2X Mar
OX Mar
OX Mar

67 Jan
47 Mar
11 Hi Mar

103 June
1 Mar

64 Mar

X Jan
3X Apr
6 May
7 Mar

15

6X
ex
74
nex
ix

64X
5

81X
IX
5X
80

X
10X
4

iox
54x
ox
20X
8

30

3X
72

2X
13X
12

IX
27 X
8X
X

6

6

UX
IX

18
. \x
18 X
5X
35
107X
10;

iox
13X
14

22X
7X
40

3X
58

OX
15

2X
3X
3 X

33X

Feb

July
July
July
June

May
Jan

July
Jan
Jan

July
Jan
Jan

July
Feb

June

Mar

Jan

July
July
Aug

July
Jan

Jan
Jan

Jan

Feb

Jan
Jan

July
Jan

Jan

July
Jan

Feb

July
July
July
July
Aug
Feb

Aug
Mar

Aug
July
Jan

Jan

Jan

Feb

July
July
July
Jan

July
Aug

Jan
Jan

Feb

16
9
24X
3X Jan
13 Jan

16X July

67 Jan

64?* July
23 July
110

2

65
3 -:

6?*
OX
13X

Mar

Feb

Jan

July
Jan

Feb
Jan

1?*
33 J*
11

ex
X

14

13

2X
13

10X
X
4X
30
42
2

2

15 J*
2X

June

June

June

Apr
Mar

Mar

Mar

June

Jan

Apr
Mar

Mar

Mar

Mar

Mar

Mar

Mar

Mar

IX Apr
60 Apr
3 May
10 Mar

1 Jan

16?* June
81 J* Jan

28
28
28

32

Jan
Feb

Jan

Jan

17?* May
OX Mar

7
22

X Mar
May
July

hi Mar
■ 2 Mar

eX Mar
16?* Mar
4 Mar

4X Mar

32 Jan

14K JuDe
11?* Mar
X Jan

39?* Apr
4X Mar
48X Mar
26 Mar

3X May
14H Mar
15 Mar

IX Mar

3X Jan
52 May
31 Jan
12 July
IX Jan

26 Jan
24 Jan

4X Jan
14 Jan

16X July
1X Jan
\0X July
55J* July
61?* July
4X July
4X July
35 Jan

5?* July

2?* July
76 July
6 Jan
13 Jan

IX Feb
24 Jan

65 May

56 May
55X May
57?* May
68 May
22 Feb

10?* Feb
llu Jan

13 Jan
31 Jan

hi July
5X July
10 Apr
20?* Jan
6?* July
8?* Jan

32 Jan

23 Jan
14?* Mar
ru Jan

60 X Jan
7X July
66?* Aug
49 July

5?* Jan
20X July
20?* Aug

2?* Apr

STOCKS
(Continued)

Par

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

$3 conv preferred *
4% conv preferred.. .100

Gamewell Co 36 conv pf..*
Gatineau Power Co com..*
5% preferred 100

General Alloys Co .*
Gen Electric Co Ltd—
Amer dep rets ord reg-£l

Gen Flreproofing com *
General Investment oom.l

36 preferred *
Warrants.

Gen Outdoor Adv 6% pflOO
Gen Pub Serv 36 pref...
Gen Rayon Co A stock *
General Telephone com.20

33 conv preferred-—.--*
General Tire A Rubber—

6% preferred A 100
Gen Water G 4 E com 1

S3 preferred *
Georgia Power 36 pref

35 preferred
Gilbert (A C) common

Preferred *
Gilchrist Co *
Glen Alden Coal *
Godchaux Sugars class A.
Class B

37 preferred *
Goldfield Consol Mines..1
Gorham Inc class A *

33 preferred..
Gorham Mfg Co—
Vtc agreement extend

{Grand Natlon'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

Gulf Oil Corp 25
Gulf States l Jtll 35.50 pref *

$6 preferred... -

Gypsum Lime & Alabast
Hall Lamp Co......,—*
Haloid Co...
Hartford Elec Light 25
Hartford Rayon vtc 1
Hartman Tobacco Co *
Harvard Brewing Co...
Hat Corp of Am cl B com.l
Hazeltlne Corp. *
Hearn Dept Store com...5
6% preferred-.--—-50

Hecla Mining Co.—--25c
Helena Rubensteln --*
Class A ........

Heller Co common 2
Preferred w w —25

Hewitt Rubber common..5
Heyden Chemical.. 10
Hires (Chas E) Co cl A..
Hoe (R) & Co class A—10
Holllnger Consol G M—6
Holophane Co common.
Holt (Henry) & Co cl A.
Hormel (Geo A) & Co com*
Horn (A C) Co common. .1
Horn & ITardart

5% preferred. 100
Hubbell (Harvey) Inc..
Humble Oil & Ref
Hummel-Ross Fibre Corp 5
Hussmann-Llgonler Co. .. *
{Huylere of Del Inc—
Common 1
7% pref stamped 100
7% pref unstamped-.lOO

Hydro Electric Securities.*
Hygrade Food Prod 5
Hygrade Sylvania Corp..*
Illinois Iowa Power Co...*
5% preferred 50
Div arrear ctfs.

Illinois Zinc.... *
Illuminating Shares 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 PJpe Line 10
Indiana Service 6% pf.100
7% preferred 100

IndplsP &L6X% pf-100
Indian Ter Ilium Oil—
Non-voting class A *
Class B *

Industrial Finance—
V t 0 common. 1
7% preferred 100

Insurance Co of No Am. 10
International Cigar Mach *
Internat Hydro-Elec—
Pref 33.50 series 50
A stock purch warrants.

Internat Metal Indus cl A *
Internat Paper <fe Pow warr
International Petroleum..*
Registered *

International Products—*
Internat Radio Corp 1
Internat Safety Razor B..*
International Utility—
Class A .---*
Class B____...-—— -1
31.75 preferred *
33.50 prior pref *
Warrants series of 1940..

International Vitamin—1
Interstate Home Equip.-1

Friday
Last
Sale

Price

ox

7X

Week's Range
of Prices

Low High

ox ox 100
5?* 5X 600

Sales

for
Week

Shares

50

"UX
43X

5X

75

6

29?*
14

"~X
2%
21X

9X

61

"28?*
7?*
2?*
9

7?* 7?*
16?* 17
11 11
14 14
19 20?*

IK 2

18?* 18?*
14 15

50 53

"ii?*"ilk
43 43?*

83 83

5?* 5X

74X 75

6X 6X
32 32

43?*

2?*

%

"~4~X
19

6K

"xlx

15
15

30?*

67?*
4?*

3X
15X
4X
UX

16X

10X

2X
25X

9X

"x

4X

6 6X
20X 32
14 14?*
95 95

X X
2K 2?*
21?* 21?*

8K 10K

box iix

~28~x "29
7?* 8?*
2?* 2?*
9 9

43?* 46?*

2?* 2?*

X
1

4X
18
ex

1

4?*
19

7?*

x8% 10

10 10?*
35?* 35?*

10

15

15

10

15?*
16?*

2?* 2?*
30?* 31
102 102

"67?* "70?*
4X 4X

900
200

100
25

150

400

100

1,200

5,000
~

70

T,700
200

10
100

75

100
10

700
200
200
30

3,300
, 100

50

1,900

'4:660

300

TI60
4,500
200
500

Range Since Jan. 1,1938

Low

5,600

300

200

100

300
600
400

"4:566

300
100

'"166
2,000
700

100

525
50

5 TOO
600

1?* 1?*

"3k "§"?*
15?* 17
4?* 5
11?* 13?*

16?* 17
16?* 16?*
15?* 15?*

11?* 13?*
13 13
98 98

63?* 64?*
21?* 21?*

18?* 20?*

7X 7X
2X 3
25?* 26?*
25?* 25?*

9?* 10?*

8?* 8?*
X X

4X 4X

700

"400
500

800

1,500

2,500
100

400

50

20
50

100

""456
100

4,200

25

3,700
3,500
100

1,300

200

4,200

100
900

7% Jan
2H Apr

6?* Mar
14?* Jan
5?* Mar
0?* Mar
18 Mar
28 Mar

86 Jan
7?* Mar

75 Anr

1?* Mar

16?* Mar
9 Mar

X Apr
41 Apr
hi May

65 Feb

30 Mar
1 May
8?< Mar
40 Mar

72 July
4?* Apr
26?* Mar
58 Apr
57 May
4?* Mar

30 June
5 Apr
4?* May
20 Mar

10 Mar
89 Apr
hi May

2 Feb

16 Apr

13K Mar
X Mar

5?* Mar
3?* Mar

36
117K
25?*
4?*
K

8?*
hi

33

72
81
5

IK
9

50
1

*hi
H
2X
13X
4X

20

6?*
2X
5X
5X
18
6

27

40

5?*
11?*
9

5?*
18

2K
21?*
98?*
8

50
2?*
12

Mar

Apr
Apr
Mar

Mar

May
Feb

Mar

Feb

Jan
June

Mar

Mar

Apr
Apr
Apr
Mar

June

Mar

May
Apr
May
Mar

Apr
Mar

Mar

Mar
Mar

Mar
Mar

Mar

May
Mar

June

Aug
Jan

Jan

Mar

Mar

Mar

July

High

H Mar
4?* Mar
7?* Jan
3 Mar

1?* June
15 June
2 Mar

12 Mar

3H Mar
5?* Mar

48?* Jan

7?* Feb
15 Mar

15K June
13?* Mar

32 Mar

0K Jan
10 Feb
10 May
82 Apr

1 June

1?< Mar

H Mar
7 Feb

48?* Mar
10?* Mar

8?* Apr
?< Feb

0 Apr
1?* Mar

23 Mar

24?* June
2?* Mar
5 Mar

X Jan

6 Mar

X Mar
7?* May
24?* Apr
hi Feb
2M Mar

2?* June

10?* June
5?* July

8?* Jan
17 Aug
11 Jan
15 July
21?* May
35 July
87 Jan
12 Aug
83?* June
2?* July

19?* Jan
15 Aug
X July

50 Mar

hi Aug
80 July
53 July
1?* Jan

14 Jan

44 Mar

88 Jan
0 June
31?* June
70?* May
62 June

6?* Jan
41 Feb

6?* Jan
7 July

35 Jan
17?* Feb
95 June
hi Jan

2?* June
24 July

20?* Jan
1?* Jan
9?* Jan
10X Aug

65
124?*
33

8?*
3

10?*
x

46X
80
94
7

3K
12
64
2

IK
1?*
0
19

9
30

10?*
7

7K
ex
21?*
11

37?*
52

13?*
15K
16?*
0

20
4

31

102?*
11K
72X
ex
12

July
Feb

Jan

Aug
Jan
June
June

July
Jan

Aug
July
July
Jan

July
July
Jan

Jan
Jan

Aug
Jan

Jan
Jan

Jan
Jan

Feb

June

July
Feb

July
July
Aug

July
Apr
Apr
Feb

July
May
July
July
Jan

July

X Jan
9 July
7K Jan

6K July
2K Jan
33 X Jan
4K July
18?* July
6 Jan

13X Jan
49?* Feb

8?* Jan
19K Mar
19 Mar

15K July

37?* Jan
9K Aug

10 Mar

19?* May
98 Aug

IK Jan
IK Feb

K July
11?* June
67K June
22 Jan

20K Aug
X May
8K Aug
3K July
31X Mar
31 Mar

4K Feb
11K July

?* June

9 Jan

1 Jan

9K Jan
30K July
X Jan

4?* July
5 July

For footnotes see pave 1013
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STOCKS
(Continued)

Par

Interstate Power 17 pref..*
Investors Royalty.. 1
Iron fireman Mfg v t c.,10
Irving AurChute—-*-.-1
Italian Superpower A *
Jacobs (F L) Co 1
Jeannette Glass Co *
Jersey Central Pow & Lt—
6%% preferred 100
6% preferred ...100
7% preferred. 100

Jones & Laughlin Steel. 100
Julian & Kokenge com...*
Kansas G & E 7% pref. 100
Keith (G E)7% 1st pref. 100
Kennedy's Inc ..6
Ken Rad Till e A Lamp A *
Kimberly-Clark 6% pf-100
Kingsbury Breweries J
Kings Co Ltg 7% pf B 100
5% preferre D .100

Kingston Prooucts...... 1
Klrby Petroleum..—... 1
Klrkl'd Lake G M Co Ltd 1
Klein (D Emil) Co com. *
KJelnert (1B) Rubber CoIO
Knott Corp common I
Kobacker Stores common. *

Koppers Co 6% pref...100
Kresge Dept Stores
4% conv 1st pref 100

Kress (S II) A Co 10
Kreuger Brewing Co 1
Lackawanna RR (N J).100
Lake Shores Mines Ltd... 1

Lakey Foundry & Mach-.l
Lane Bryant 7% pref ..UK)
Langendorf United Bak-
Class A........
Class B..»......—

Lcfcourt Realty common
Preferred .......

Lehigh Coal & Nav
Iteonard Oil Develop.-.25
Le Tourneau (R G) Inc. A
Line Material Co 5
Lion Oil Refining... *
Llpton (Thos J) class A... I

(1% preferred.. 25
Lit Brothers common....*
Loblaw Groceterias cl A.. *
Locke Steel Chain .5
Lockheed Aircraft 1
Lone Star Gas Corp *
I/mg Island Lighting-
Common..........
7% preferred... .100
6% pref class B 100

fiOUdon Packing .*
Ix)ulslaua Land & Explor. 1
Louisiana P & L $6 pref..*
Lucky Tiger Comb G M. 10
Lynch Corp common 5
Majestic Radio A Tel 1
Manati Sugar opt warr.—
Mangel Stores...

Friday
Last

Sale

Price

%
18

10%

"4%
2

82

20%
28%

5%

37%

"2%

11

51%

Week's Range

of Prices
Low High

5%
%

18

10%

6

19

11%
% %

4%
2

5%
2%

82 82
29% 32
26 32%

5%
9%

5%
10%

37% 39

2%
3%

3

3%

11 12%

99% 100

6 6%

51" % 52 %
2% 2%

4% 4% 5
%' % 5

29 29

"22% ""22% '23%

13%
14%
9%

24%

35

1%

2 2% 300

is" 14 'MOO
14 16% 17,500
9% 10 3,200

1% 1% 800

32% 33 90

24% 26% 350

1% 1 % 200

7% 8% 1,100

35

1%
37

1%

5%

"7%
14

2%
17%

%
".8

2%

4%

15 conv preferred.. ♦
Mapes Consol Mfg Co...*
Marconi Intl Marine
Communlca'ns 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 Ino—
J4 preierred w w *

McCord Rad A Mfg B___*
McWllllams Dredging...*
Mead Johnson A Co *

__

Memphis Nat Gas com...6
Memphis P A L J7 pref...*
Mercantile Stores com...*
Merchants A Mfg cl A...1
Participating preferred.*

Merrltt Chapman A Scott
Warrants

...

6%% A preferred... 100
Mesabl Iron Co
Metal Textile Corp 25c
Partlclpat preferred.. 15

Metropolitan Edison—
$6 pref

Mexico-Ohio Oil
Michigan Bumper Corp..l
Michigan Gas A Oil 1
Michigan Steel Tube..2.50
Michigan Sugar Co
Preferred io

Middle States Petrol—
Class A v t c ._._*
Class B v t c

Middle West Corp com 5
Warrants

Midland Oil Corp—
12 conv pref

Midland Steel Products—
$2 non-cum dlv she »

Mid vale Co ...*
Mid-West Abrasive 60c
Midwest Oil 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..*
Monogram Pictures com.l
Monroe Loan Soc A 1
Montana Dakota Utll... 10
Montgomery Ward A »
Montreal Lt Ht A Pow..*
Moody Investors pref *
Moore Corp Ltd com *
JMoore (Tom) Distillery. 1
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%
Nachman-Springfllled *

70

1%
8%
12%

"38%

5%

2%

150%

9%

17% 17%

6% 6%

5%
2%
7%
14

2%
8%
15%

2% 2%
17% 18%
123% 123%
3% 3%

18

4
18
4

""4%

Sales

for
Week

Shares

160

1,200
400

800

1,000
4,100
600

30

2,400
825

1,100
150

Range Since Jan. 1, 1938

Low

20

"800
100

500

225

1,100

io",300

100

6,900
300

100

1,200

150

1,200

100

200

900
100

900
550

100

3,100
25

• 500

Bu

»ll
2%
7%

%
%

3%
7%

4% 4% 400

% % 1,500
6 6% 300

% % 100

5% 5% 50

70

1%
8%
12%
2

38%
78

72%
1%
9%
13

2

39%
78

10%
5%

11%
6

2% 2%

5% f,
148% 150%
30% 30%

6%

%

'7%
5%

115 115

9% 10%
10% 10%
8% 8%

100

100

l'.ioo

700

300

2,300
2,300
100

225

200
900

500
100

550
10

400

1,500

700

300
430

50

200

6",300
400

10

300
100

100

2% Mar

May
11% Mar
7% Mar
% Mar

2 May
• % June

52%
61

68 '
21

26

106

21%
4

6%
106

%
28%
22

1%
3

»i»
13%
6%

z5%
10%
95

Apr
Apr
Apr
Mar
Aug
May
Jan

Mar

Apr
Aug
Feb
Mar
Mar
June
June
Mar

May
Mar

Mar
Jan
Mar

High

37% June
11% June
6% Mar

38 May
45% Mar
1% Mar

63% July

14

3

%
12%
2%

,3"
11%
16%
10%
19%
1

19

7%
6%
6%

1

30

24%
1%
6%

88

%
24

%
%

1%
29%
15

May
Apr
Jan
Feb

May
Mar
Mar
June
Mar
Jan

Apr
Mar
Mar
Mar
Mar

Mar

Mar

Apr
Aug
Mar
Mar

July
Mar
Mar

Mar

July
Apr
June

May

6% Aug
16 June
3% Mar
1% Mar
4% Mar

11% Mar

47

1%
7%

90

3%
45

13%
3

21
2

H
30%

%

25*

Feb
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

Apr
Mar

Mar
Jan

Apr

7% July
% Jan

19 Aug
12% Jan

% Jan

7% Jan

3% Jan

67% Aug
73 Jan
85 Jan

43% Jan

32% Aug
111 July
21% Jan

7% Mar
lt% Jan

106 Aug
1 Jan

42 Mar
33 July
3% Jan
5 Feb
1% Jan

15% J n

8% July
14% July
12% Feb

102% Jan

37% June
12% Feb
11 j an

49 Aug
68% Feb

3% Jan

85% Jan

74% May
*16 July
7u June

2 Apr
5 May
•is Mar

3% May

1% Apr
% Mar

5% Apr
% May

3% Apr

7% June
59% May

% June
6% Mar
8% Mar
1% Mar

24% Feb
69 June
103 May
2% Mar

6%
3%
12%
1%
1%
4%

122
28

20%
28%

%
3%
3%
4%

„ %
100

6

Jan
Mar
Mar

Mar

June

Apr
Mar

Apr
May
May
June
Feb

May
Mar

Jan
Mar
Mar

June
June

14 May
5% May
1% July

15 July
5% July
un Jan

29 Aug
14 July
26% Jan
J 4 Feb
25 Jan
3 July
22% May
14% Aug
16% Aug
10% July

1% Jan
42 Jan
34 % Jan
2% Jan
9% Jan

88 July
% Jan

39 July
1% July
% July

3% Jan
45 Feb

19% Mar

7% Jan
24 Mar
8% July
2% July

10 July
16% Jan

55 July
3% Jan

18% Aug
124% July
4% Mar

55 Jan

20 July
4% Jan
25 June
5 July
% July

50 Jan

% July
1% Feb

29% Feb

85 May
1*i« Jan

% Jan
5% Jan
8% Jan
% Jan

5 Feb

4% July
1% July
7% July
1 June

10 Feb

*14% Mar
80% Jan
1 % Jan
9% Aug
13% July
2% Feb

39% Aug
78 Aug
110 July
4% June

11%
6%
16%
3%
2%
6

155
31
27

34%
2

4%
9%
5%
%

121
12

12%
8%

Aug
July
July
July
Aug
Aug
July
Feb
Mar

July
Jan
June
Jan

July
Jan
Jan

July
Jan

Mar

STOCKS
(Continued)

Par

Nat Auto Fibre com 1
National Baking Co com.l
Nat Bellas Hess com.-\—l
National Candy Co oonM*
National City Lines com

S3 conv pref 50
National Container (Del).l
National Fuel Gas *
Nat Mfg <k Stores com—*
National OH Products 4
National P & L *6 pref—.*
National Refining Co—26
Nat Rubber Mach *
Nat Service common 1
Conv part preferred.^.*

National Bteel Car Ltd—*
National Sugar Refining.*
National Tea 5% % pref. 10
National Transit...-12.50
Nat Tunnel «fc Mines .*
Nat Union Radio Corp—1
Navarro Oil Co *
Nebel (Oscar) Co com *
Nebraska Pow 7% pref. 100
Nehl Corp common *
1st pref. ....—. . . .—*

Nelson (Herman) Corp..5
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
12 pref —*

New England Tel & Tel 100
New Haven Clock Co..
New Idea Inc com *
New Jersey Zinc.......2o
New Mex <fe Ariz Land 1
Newmont Mining Corp. 10
New Process Co com...
N Y Auction Co com *

N Y City Omnibus—
Warrants

N Y & Honduras Rosario 10
N Y Merchandise 10
N Y Pr & Lt 7% pref.. 100

16 preferred... ... *
N Y Shipbuilding Corp— ,

Founders shares 1
New York Transit Co 5
N Y Water Serv 6% pf-100
Niagara Hudson Power-
Common ...10
5% 1st pref... 100
6% 2d preferred 100
Class A opt warr
Class B opt warr

Niagara Share—
Class B common 5
Class A pref 100

Nlles-Bement Pond——.*
Nineteen Hundred Corp B1
Nlplsslng Mines 6
Noma Electric 1
Nor Amer Lt & Pow—
Common 1

16 preferred *
North Amer Rayon cl A..*
Class B com *

6% prior preferred 50
No Am Utility Securities
Nor Central Texas Oil 5
Noi European Oil com... 1
Nor Ind Pub Ser 6% pf-100

7% preferred 100
Northern Pipe Line.. 10
Nor St- Pow com cl A.. 100
Northwest Engineering..*
Novadel-Agene Corp. *
Ohio Brass Co cl B com..*
Ohio Edison 16 pref *
Ohio Oil 6% pref 100
Ohio Power 6% pref 100
Ohio P 8 7% 1st pref... 100
6% 1st preferred 100

Olktocks Ltd com 5
Oklahoma Nat Gas com. 15

13 preferred 50
6% conv pref. 100

Oldetyme Distillers 1
Oliver United Filters el B.*
Overseas Securities... *
Pacific Can Co com *
Pacific G & E 6% 1st pf.25
6%% lat preferred 25

Pacific Ltg 16 pref _*
Pacific P & L 7% pref. 100
Pacific Public Service *
11.30 1st preferred *

Page-Hersey Tubes com..*
Pan-Amer Airways.. *
Pantepec Oil of Venez 1
Paramount Motors Corp.l
Parker Pen Co 10
Parkereburg Rig & ReeL.l
Patchogue-PlymouthMills *
Pender (D) Grocery A___*

Class B *

Peninsular Telph com *
Preferred ioo

Penn Edison Co—
12.80 preferred.. *
$5 preferred... *

Penn Gas & Elec cl A *
Penn Mex Fuel Co.. 1
Penn Traffic Co 2.50
Pennroad Corp vtc 1
Penn Cent Airlines com__l
PaPr&Ltl7 pref *

16 preferred *
Penn Salt Mfg Co 50
Pa Water & Power Co *
Pepperell Mfg Co 100
Perfect Circle Co *
Pbarls Tire <fc Rubber l

Philadelphia Co com *
Phila Elec Co 15 pref *
Phila Elec Pow 8% pref 25
Phillips Packing Co *
Phoenix Securities—
Common 1
Conv pref series A 10

Pierce Governor common.*
Pines Wlnterfront. 1
Pioneer Gold Mines Ltd..l

Friday
Last
Sale

Price

8%

"11

32%
6%
11%

4%

2%

42

64

"n"

Week's Range
of Prices

Low High

Sales

for
Week

Shar es

8% 10
"

li

9%
32%
6%
11%
3%

34

61%

"~4%
Hi

1%

9%
32%
7%
11%
3%

35
63

"~5~
1

1%

12% 13%

7%
2%
1

7%
2%
1

42 47

% %

53% 53%

17

102%

106 106

7% 7%
12% 13
64 68%

~7l" "77%

17 20%

7% 7%
102% 103

6%! 6% 6%

7% 7% 8%
79 81

5%

35%

1%
4%

41

24%
43%
1

10
13

25%

"95"

9%
35
94

6%

15%
4%

24%

90%

157 %

"71"

7

5%

3

19%

% %
1% 1%

5% 6%

35% 40

1% 1%
4% 4%

1% 1%
40% 41
25 29

24% 27%
43% 43%
1 1

4% 4%

79 79
5 5

10 11%
13 13

25% 26
29% 30
05 o*;

108% 108%
112% 113

1,400

TlOO

100
50

800
2,200
300
400
300

"1,206
100
500

Tioo

300

1,900
500

1 ,'700

200

50

50

10% 10%
9% 9%
34 35
94 96%

29% 30

106% 106%

6% 7%

95 96

15% 16%
4% 5
4% 4%

*17% "17%
19% 19%
34 35%
6% 6%
24 26

1% 1%
2% 2%
2 2%
7% 7%
90% 91%
84% 84%
154 159%
67 67%
71 76%

8

5%

3% 3% 900

3 3% 2,500
19% 20% 150
19 21% 2,400

ICO
1« ~

2,300

10

300
200
500

2J00

700

100
20

Range Since Jan. 1. 1938

Low I

800

9,400
75

1,600
300

1,300

1,400

600

800

700
400

1,000
700

50
1

100

20

100

1,200
10 0
300

75
25

400
70

100

3,500
400
125

200

1,300

"*225

500

50

2,800
7,800
500

""eoo
10

100

1,000
400

200

100

3,700
500
100

10

200
200

725

1,800
600

3%
4

rM
«w
5%
11%
2

15

38%
3

2%
•it
1%

32

10%
4%
7%
1%
%

12%
Tx«

105

29%
79

3%
4%
%

5

45

10

36
16

85

4%
12

45%
1%

42

18

1%

Mar
June
Mar

May
Apr
Apr
June

Aug
Mar
Mar

Mar

May
Mar
Mar
Mar
Mar

May
Jan
June
Jan

Mar

May
Feb

May
Mar

July
June
June

Aug
Aug
June

Apr
Mar

Apr
Mar
Mar

May
Mar
Mar
Mar
Mar
Mar

High

5% Mar
20 Mar
6% Apr
91% Apr
81 Apr

5 Mar
4 Jan
10% Maf

5% Mxir
70 Mar
60 May

% Feb
% Apr

3% Mar
80 July
24% Apr
7% Mar
1% Mar
3 Mar

3.*
12%
11%
42

%
3%
Hi

47
50

4

6%
8%
18
20%
87
100

109%
93%
85

8%
6%
21%
89

1%
6%
2%
4%

27%
25%
98%
46

3%
15%
87

12%
3%
3%

14

12%
13

18

2%
21

107%

24
45

2%
1

2%
1%
4%

79%
74

121%
59

54%
24

3%
5

112%
29%
2%

Mar
Mar

Mar
Mar

Apr
Mar
Mar

June

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
June

May
May
June
Feb
June

May
Mar
Mar
Jan

Apr

Mar

July
Apr
AUg
July
Mar

May
Mar

Mar

May
Mar

Apr
Mar

Apr
Aug
Feb

Mar

Mar

10 July
7% July
1 Jan

7 May
11% Jan

37 Jan
9 Feb

14% Jan

3% Aug
38 July
64% July
4% Jan

6 June

»!• Feb
2 Feb

64 July
18% Jan

5% Jan

9% Jan
3 Jan

1% July
17 July

% Mar
111 Jan

50% July
79 July
0 Jan

7% Jan

% Mar

5% Apr
51 July
12% July
62 Jan
15 Apr

108 July
10 Jan
14 July
72% Jan
2% Jan

77% July
19% Mar
2 Jan

20% July
30 Jan
10 Jan

105 July
95 July

9% Jan

4% Jan

20% July

9% July
89% July
70 July
Hi Jan

1% June

7% July
89% Jan
40 Aug
9% Feb
2% Feb

4% July

1% Mar
10% Mar
*10% Mar

1 Jan

2% Mar

2%
42

29

27%
43%
1%
4%
Hi

74
80
6

14%
15%
26

34%
97%
113

113%
104%
94%
10%
10%
35

100

2%
5%
4%
8%

31

27%
108%
05

7%
19

96

4%
16
19

23

35%
6%

26
110

May
July
Aug
Aug
Aug
July
July
Jan

July
July
Feb

Jan

July
Aug
Jan

July
July
July
July
July
July
Jan

July
July
Jan
Mar

July
Aug
July
Jan

July
July
July
July
Aug
Jan
Feb

Jan

July
Jan
Jan

Aug
Aug
Jan
Feb

26% July
50 July
8% Feb
1% June
2% Mar
2% Jan
8% July
93% July
84% Aug
160 July
72% Jan
86 July
24% Mar
8% July
7% May

117% July
31% Feb

4% July

4% July
23 July
21% Aug
1% Jan
3% Jan

For footnotes see page 1013.
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STOCKS

(Continued)
Par

Friday
Last

Sale

Price

Pitney-Bowas Postage
Meter

Pitt* Bees A L E RR..—50
Pittsburgh ForglngS- 1
Pittsburgh A Ijike Erie 50
Pittsburgh Metallurgical 10
Pittsburgh Plate Glass. .25
Pleasant Valley Wine Co. 1
Plough Itfc ...*
Polaris Mining Co 25c
Potrero Sugar common...5
Powdrell A Alexander 5
Power Corp of Canada. --*
6% 1st preferred 100

Pratt & Lambert Co *
Premier Gold Mining 1
Prentiee-IIall Inc *
Pressed Metals of Amer..
Producers Corp.. 1
Prosperity Co class B *
Providence Gas *
Prudential Investors *

16 preferred *
Public Service of Colorado-
6% 1st preferred 100
7% 1st preferred 100

Public Service of Indiana—
$7 prior preferred *
$6 preferred — *

Public Service of Okla—

6% prior lien pref___100
7% prior lien pref._.100

5Pub Utll Secur $7 pt pf
Puget Sound I* & L—
15 preferred *
86 preferred *

Puget Sound Pulp & Tim
Pyle-National Co com—5
Pyrene Manufacturing.. 10
Quaker Oats common *
6% preferred —100

Quebec Power Co *
Ry & Light Secur com...*
Railway & utll Invest A..1
Raymond Concrete Pile—
Common *
$3 conv preferred *

Raytheon Mfg com 50c
Red Bank Oil Co *
Reed Roller Bit Co *
Reeves (Daniel) common.*
Reiter-Foster Oil. 50c
Reliance Elec & Eng'g—5
Reybarn Co Inc 1
Reynolds Investing...—1
Rice Stix Dry Goods *
Richmond Radiator 1
Rio Grande Valley Gas Co-
Voting trust ctfs .1

Rochester G&E6%pfD 100
Roeser & Pendleton Inc..*
Rolls-Royce Ltd—
Am dep rets ord ref—£1

Rome Cable Corp com...5
Roosevelt Field Inc......5
Root Petroleum Co 1
fl.20 conv pref 20

Rossla International *
Royalite Oil Co Ltd—
Royal Typewriter *
Russeks Fifth Ave 2X
Rustless Iron & Steel.—1
82.50 eonv pref -.*

Ryan Consol Petrol *
Ryerson & Haynes com._l
Safety Car Heat & Lt..._*
St Lawrence Corp Ltd...*
82 conv pref A 50

St Regis Paper com 5
7% preferred....... 100

Samson United Corp com 1
Savoy Oil Co 5
Schlff Co common

Scovlll Mfg 25
Scranton Elec 86 pref
Scranton Lace common..

Scranton Spring Brook
Water Service pref

Scullin Steel Co com.....
Warrants

Securities Corp general...
Seeman Bros Inc

Segal Lock & Hardware..
Seiberllng Rubber com...
Selby Shoe Co.
Selected Industries Inc—
Common—. . . 1
Convertible stock. 5
85.50 prior stock 25
Allotment certificates...

Selfridge Prov Stores—
Amer dep rets reg £1

Sentry Safety Control 1
Serrick Corp (The). 1
Seton Leather common...*

Seversky Aircraft Corp 1
Shattuck Denn Mining..5
Shawlnlgan Wat & Pow._*
Sherwin-Williams com..25

5% cum pref ser AAA 100
Slireveport El Dorado Pipe
Line stamped 25

Sllex Co common __*
Slmmons-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

Sioux City G & E 7% pf 1(X
Smith (H) Paper Mills.. -

Solar Mfg. Co .1
Sonotone Corp.. 1
So88 Mfg com. 1
South Coast Corp com._.l
Southern Calif Edison—

5% original preferred.25
6% preferred B 25
5% % pref series C 25

Southern Colo Pow cl A.25

7% preferred ...100

6%
39
8
52 M
7%

7%

2%

~2l"

6%
83

21

Week's Ranoe
of Prices

Low High

6% 7V,
39 39

8 8H
52 * 53 Vx
7 % 8%

99 100
»ie 'he
7H 8H
3% 3X
X he

5X 5h

21 X 22 *
2% 2%

21 22*

"l"x "m

"~6% '~7X
83 87X

38* 39*
21 23*

83 84

40

17*

5%
108

17

3

5*

%

"3X

2 X

5*

"49X

"m

"3%
i

68

3%
55

2X

23X

40 46

17X 20X

Sales

for
WeeI
Shares

5% 5%
106 108

146* 146*

17 19%

3 3X
5* 6H

32 33X

X X
12 X 12X
3X 4

2% 2*

X X

8H 9
IX IX
2* 2%
5* 6X

49X 55
7 7%
7X ■ 8%

"Ik "sx
1 IX

68 76

3% 3%
55 55

2X 3X

14X 14X
23X 25

23X

X
3X

1

"73k

2X

23X 26%
7% 8X

X
3X

X

1 IX
8% 9

73X 75 X
75% 75%

106

12

2X

15%
4%

4%
3

2 X 2Vs
7X 8X

106 109*
113% 113%

12 12

2% 2%
4% 4%

236 236

15 16

3X 4X
1% 1%
4% 5X
3 3X

27X 27%
25X 25%

2,100
25

600
150

300

1,300
100
700

200
200

1,100

300

400

200

"500

"700
♦200

110

240

40

Range Since Jan. 1. 1938

600

300

200
50

90

250

200
800
900

100

100

1,300

800

400

( 800
300

300
600

200

300

700

""900
1,600

75

3,600
25

600

100

600

50
400

1,800
1,400

400

350

500

50

200
100

2,000
1,700

1,550
10

100

2,000
700

10

400

2,300
400
500

300

300
100

Low High

5X
37 X
4%
34%
4X

55

X
6

2%
X

2%
10
95

17

1H
33

9X
hs

3%
6X
3X
83

Jan
Mar

Mar

Mar
Mar

Mar

June

June
Feb

Aug
Mir

June
Feb

June

Mar
June

Mar

Apr
Mar

Mar

Mar

Aug

95 Mar

103% Jan

22 Jan
11 Hi Jan

75% Apr
87 May
X July

23*
10H
4*
7

4X
90

136

13%
7X
X

io%
29

IX
3X
19

2X
he
8%
2X
X

4

1

Mar

Mar

May
May
Mar

Mar

May
Mar

Mar

Feb

Feb

Feb

Mar

Jan

Mar

May
June

May
Mar

June
Mar

Mar

X Mar
90 Apr
11X Apr

22%
4

1

IX
3X
X

46%
30X
4X
5

35

2X
X

48

4X
12%
2X
42

IX
IX
8

15X
110
15

June

Mar

Jan

Mar
Mar

June

July
Apr
Mar

Mar

Mar

Mar

Mar
Mar

June

Apr
Mar

Mar

Mar

May
Mar

June

July
June

16 X Jan
3 X Mar
H Mar

1 Mar

29X June
X May

2 Mar
11 June

X Mar
5 Mar

48X Mar
49* Mar

1% May
'n May

3 Aug
4 Mar

1X Jan
5X Mar
18% Apr
66 Apr
107 Jan

X Jan
5X Jan

16* Mar
1 X Mar
2X Mar

212 Mar

4X July
88 Jan
13 Mar

1X Mar
1X Mar
3X Mar

2X Mar

34% Apr
25X Mar
23X Mar
1X Mar

30 June

7X
39X
10

62 X
8X

106X
1H
8X
3X
IX
5X
16%
97
24

2X
37
22X

he

6X
7X
7X

98

103
106

July
July
July
Jan

Aug
July
Jan

Jan

Mar

Jan

Aug
Aug
July
July
Feb

Mar

Aug
Jan
Jan

Jan

July
Jan

July
Feb

39% July
24 Aug

86 July
92 June
X Apr

47% July
23X July
7X Jau
9 June

7 Jan
109 Aug
146X Aug
16 July
10X Aug
X Feb

20
34
5

8
35

July
May
July
May
July

5X Aug
*i6 June

13 July
4 July
IX Jan
6 July
3X June

X Aug
96X Feb
17 Aug

22X
9X
2X
3X
9X
he

46X
55

8X
9X
38
4

IX
92
6

18%
4X
65X
3X
2X
15
29X
113
25

June

July
July
Jan

Jan

Feb

July
Aug
July
Jan

FeL

Jan

Jan
Jan

July
July
Jan

July
Aug
Jan

Jan
Jan

Jan

Feb

26X Aug
9X July
1X Jan
IX July

35 Mar

IX Jan
4* June
17 Jan

1% June
10 June

75X Aug
75X Aug

1% Feb
% June

.4 July
7 July
3% Apr
10X Jan
x22X July
115 July
113* Aug

'is May
13X July

16X Mar
» 2X Aug

5% Jan
254 July

5X Jan
88 Jan
16 Aug
4% Aug

1% Jan
6X Jan
3X Jan

39 May
28X July
26 July
2X July
45 May

STOCKS
(Continued)

Par

South New Engl Tel...100
Southern Pipe Line 10
Southern Union Gas ..*
Preferred A .."5

Southland Royalty Co...5
South Peun oil 25
So West Pa Pipe Line..50
Spanish & Gen Corp—
Am dep Ttsord reg...£l
Am dep rets -rd bearer £1

Spencer Shoe Co ...*
Stahl Meyer Inc com....*
Standard Brewing Co *
Standard Cat * Seal com. 1
Conv prei erred 10

Standard Dredging Corp—
Common I

$1.60 conv preferred..20
Standard Invest $5* 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 Phosn
& Acid Works com...20

Starrett (The) Corp vto.l
Steel Co of Can Ltd *
Stein (A) & Co common. _ *

6%% 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 5
Stroock (8) Co *
Sullivan Machinery *
Sunray Drug Co *
Bunray Oil - 1
5%% conv pref 50

Superior Ptld Cement B._*
$3.30 class A particlpat.*

Swan Finch Oil 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...l00
Texon Oil & Land Co 2
Thew Shovel Co com 5
Tllo Roofing Inc 1
Tlshman Realty & Constr*
Tobacco Allied Stocks *
Tobacco Prod Exports...*
Tobacco Securities Trust—
Am dep rets ord reg—£1
Am dep rets def reg...£l

Todd Shipyards Corp *
Toledo Edison 6% pref. 100
7% preferred A 100

Tonopah Belmont Devel 10c
Tonopah Mining of Nev.l
Trans Lux Plct Screen—
Common —1

Transwestern Oil Co 10
Trl-Continental warrants..
Trunz Pork Stores Inc.—*
Tublze Chatlllon 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 Clgar-Whelan Sts.. 10c
United Corp warrants
United Gas Corp com 1
1st $7 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—
Arn dep rets ord reg—

United N J RR & Canal 100
United Profit Sharing.-25c
Preferred 10

United Shipyards cl A—1
Class B 1

United Shoe Macb com.25
Preferred 25

United Specialties com.__l
U 8 Foil Co class B 1
U S and Int'l Securities..*

1st pref with warr 1*
U 8 Lines pref *
U S Playing Card 10
U 8 Radiator com 1
U 8 Rubber Reclaiming..•
U 8 Stores Corp com.— •
$7 conv 1st pref -.*

United Stores v t c.. *
United Verde Exten...50c
United Wall Paper 2
Universal Consol Oil 10
Universal Corp v t c..—1
Universal Insurance 8
Universal Pictures com.-.l
Universal Products Co...*
Utah-Idaho Sugar 5
Utah Pow A Lt $7 pref...*

Friday
Last
Sale

Price

2%

~6%

Week's Range
of Prices

TjOW High

17%

UX
17X

~2~1X

8X

2% 2X

""ok "~6%
36X 37%

17% 18%

U X 12%
17% 17%

"2l" X "22 %
96% 96X
X 1

8X 9%
X X

10% 12
3% 3%

2%
3

8%

9

"2k

5X

22%

4%
17X
10X

4%

"55%

105%

2%
5%
H

10%

3%
6%

4% 5%

4%

6% 7%
2% 3%
3 3%
8% 9%
IX IX

9 9%

2% 3
33X 33 X

Sales

for
Week
Shares

600

MOO
1,100

100

"500

Range Since Jan. 1, lu38

Low

250

4,400

"""800
25

2,600

600

700
700

1,300

1,600

600

1,600
1,900
1,000
425
100

5% 6X
29X 29%

% %
1% IX

22 25%

60 60
97 97

4X 4%
16 20%
10X 11

4X 4X

55% 56 X
96 X96X
105% 105%
he he

% 1116

2% 2%
5% 6%
X X

10% 12%
33 35 X
3X 3%
6% 7
3% 3%

3% 3%
13% 13% 14%

9%

%
X

3%
97X

2%
2

22

~70"

9%
IX

41

5
6 X
"l6

60 X

5

2%

4

X
1%
2X

43X

9 12
4 X 4 X

""% u""x
x x

3% 4%
97x 99x

2% 2%
2 2

21% 25X

"70" "76"

X x

9%
1X

76
41

5

6 X
1he

60%
1%

29

5

2%

10

1%
79%
41 X
5%
7X
,he

61 X
1%

29

6X
3%

4 6X
X %
IX 1%
2% 2%
19 19

3 3%

5% 5X

1

43

1

44%

100

'4^600
200

1,100
100
200
300

6,900

25
10

600

1,600
300

1,900

150

330
10

100

200

200

1,800
300

8,400
1,100
400

400

100

2% Apr
24k Mar
6 June

3% Apr
2% Aug
2 Mar

5% Mar
1% Jan
7X Mar
7 Jan
8 Mar

2X Mar
29X Apr
8 Apr

High

135 June 148 Aug
3X Mar 5X Jau

2 Mar 3 Apr
10 Julv 14X Aug
5% Mar 7X Jau

28% Apr 39 Mar

19 May 22% Jau

X Feb X June

*16 Aug % Jan

3 Mar 5 Aug

IX Jvn IX Jau

X July % Jan

12% Mar 18% Aug
18 Jan 23% Aug

2 Apr 2% Feb

11 Apr 14X July
5 Mar 14% Jan

15 Mar 18% July
6X Mar 7 X Jan

16% Mar 22% June

90 June 99% Jan

*li6 May 1% Jan

X June IX Jan

17% June 25 July
3X Mar 10X July
he Mar *16 Jan

6X Mar 12X July
2 Apr 4% July

2X Jan 5% Apr
62 June 69 July
10% Apr 12* Jan

4% Jan
29 Jan

7% July
7% Jan
4X Jan
3% Jan
9% Aug
2 Feb

13 July
11 July
13X Feb
3% Jan
36H Feb
11 Jan

5% May
2% Mar

26X Feb
X Mar
H Mar

14% Mar
4% May

44 Mar

92X June
3X Mar
6* Mar
7X Mar
3 Apr
50 Mar

2X Mar

15X Feb
IX Feb

44 Mar
85X Apr
98X Mar

he Jan

X Mar

100

3,200

4,300
100

"Y.700
200

11,300
600

1,300

4,100
100

2,200

"""50

100

"l.OOO
1,900
925

190

'700
2,300
200

200

200
50

1,200
600

110

900

6,300
2,200
100

3,100

200

l~20O
325

2

4X
X

7

5%
18
2

4X
IX
2

X
11%
3X
10

Mar
June

June

July
Mar

June
Mar

Apr
Mar

Mar

Mar

Mar

Mar

Jan

2% Mar

4X
2

30

X
%

2%
69

»i«
62

IX
1X
13%
17X
65

5X
212

X
8%
2%
X

50X
39

2%
3%
X

42
1

22

2

IX
%

3

%
1%
IX
7

IX
7
3

9

1
31

Mar

Mar

Mar
Mar

Mar

Mar
Mar

Mar

Apr
Mar

Apr
Mar

Jan

Apr

June

July
June
July
Jan

May
Mar

Jan

July
June
Mar

Mar
Mar

Feb
Mar

Mar

Jan

Feb

Feb

Jan
Mar

Jan

June

May
Mar

May
Mar

Mar

7% July
6% July
31% June

% Jan
1% Jan
2ok July
5% Jan
70% June
102 Jan

5 July
21 July
11X July
5 Feb

62% Aug
5 July

16X Jan
IX Jan

63 July
x96X Aug
106 July

he Jan

IX Jan

3* Jan
7% Jan
IX June
8 Aug
12% Aug
35X Aug
3% July
7k Jan
3% July
3 July
1X Mar

15 Jan
6 X Jan
14% July

2X Mar

14% July
4% Aug

34 Feb

**16 July
% Jan

5% Jan
100 Jan

1% Jan
77 Jan
3X Jan
4X Jan
28X July
24 Aug
70 May

6X
230

1

8%
iox
3

Six
42%
6%
8%
IX

62

IX
29*
6%
3X
X
6X
•ie
1%
2%
19

3%
8X
8

16 X
IX

44%

Jan
Jun

Jan

July
Aug
Feb

July
May
Jan

July
Jan

July
Jan

July
Aug
Aug
Jan

Aug
Mar

Feb

July
Aug
Jan

June

Jan

Feb
Jan

Aug
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STOCKS
(Concluded)

Par

Utah Radio Products 1
Utility Equities Corp.,
Priority stock *

Utility A Ind Corp com-.5
Conv preferred 7

fUtll Pow A Lt common.. 1
Class B_ 1
7% preferred 100

Valspar Corp com 1
*4 conv pref 5

Van Norman Macb Tool
Venezuela Mex Oil Co.-10
Venezuelan Petroleum...1
Va Pub Berv 7% pref--100
Vogt Manufacturing...
Waco Aircraft Co *
Wagner Baking v t c—
7% preferred 100

Wahl (The) Co common. ♦
Waitt A Bond class A *
Class B

Walker Mining Co 1
Wayne Knitting Mills...5
Welsbaum Bros-Brower..l

Wellington Oil Co. 1
Wentwortb Mfg .1.25
Western Air Express 1
Western Grocery Co 20
Western Maryland Ry—
7% 1st preferred 100

Western Tab A Btat—
Vot tr ctfs com *

Westmoreland Coal Co..
West Texas Util *0 pref.
West Va Coal A Coke *
Weyenberg Shoe Mfg...
Williams (R C) A Co *
Williams Otl-O-Mat Ht..*
Wilson-Jones Co.....—*
Wilson Products Inc 1
Wisconsin P A L 7% pf 100
Wolverine Portl Cement.10
Wolverine Tube com 2

Woodley Petroleum 1
Woolworth (F W) Ltd-
Arner dep rets— 5c
0% preferred.. £1

Wright Hargreaves Ltd..*
Yukon-Pacific Mining Co.5

BONDS
Abott's Dairy 0s 1942
Alabama Power Co—
1st A ref 5s 1940
1st A ref 5s.. 1951
1st A ref 5s 1956
■*Bt A ref 5s ...1968
1st A ref 4Ns. 1967

Aluminium Ltd debt 5sl948
Amer G A El debt 5s..2028
Am Pow A Lt deb 0s..2016
Amer Radiator 4Ns. .1947
Amer Seating 0s stp._1946
Appalac Power Deb 0s 2024
Ark-Louisiana Gas 4s. 1951
Arkansas Pr A Lt 5s.. 1950
Associated Elec 4^8--1953
Associated Gas A El Co—
Conv deb 5Ns 1938
Conv deb 4Kb C...1948
Conv deb 4Ns 1949
Conv deb 5s 1950

Registered......
Debenture 6s 1968
Conv deb 6Na 1977

Assoc TAT deb 6 Ns.A'55
Atlanta Gas Lt 4Ns._1955
Atlantic City Elec 4lis '04
Avery A Rons (B F)—

6s with warrants... 1947
6s without warrantsl947

Baldwin Locom Works—
♦Convertible 0s 1950

Bell Telep of Canada—
1st M 6s series A... 1955
1st M 5s series B...1957
6s series C 1900

Bethlehem Steel 0s 1998
Birmingham Elec 4Nsl908
Birmingham Gas 5s.-.1959
Broad River Pow 5s.. 1954
Canada Northern Pr 6s '63
Canadian Pac Ry 6s..1942
Carolina Pr A Lt 5s... 1956
Cedar Rapids M A P 5s *63
Central 11) Public Service—

6s series E 1950
1st Are! 4 Ns ser F.1967
6s series G 1908
4Ns series H 1981

Cent Ohio Lt A Pr 5s..1950
Cent Power 5s ser D..1957
Cent Pow A Lt 1st 5s. 1950
Cent States Eleo 5s 1948
5Ns ex-warrants.. .1954

Cent States P A L 5Ns '53
Chic Dist Elec Gen 4Ns'70

0s series B 1901
< blcngo A Illinois Midland
Ry 4Ns A 1956

Chic Jet Ry A Union Stock
Yards 5s 1940

}*Chlc R.vs 5s ctfs 1927
Cincinnati St Ry 6Ns A '62

6s series B 1955
Cities Service 5s. 1900
Conv deb 5s 1950
Debenture 5s 1958
Debenture 5s 1909

Cities Service Gas 5Ns *42
Cities Service Gas Pipe
Line 6s 1943

Cities Serv PALSNs. 1952
5Ns 1949

♦Commerz a Prlvat 5Nb'37
Community Pr A Lt 5s '57
Community P 8 5s.--1960
Conn Lt A Pr 7s A... 1951
Consol Gas El Lt A Power
(Bait) 3Ns ser N...1971

Consol Gas (Bait City)—
6s 1939
Gen mtge 4Ns 1954

Consol Gas Util Co—
6s ser A stamped...1943

Friday
Last

Sale

Price

44X

2A
30

"~4X
1

'~SH

8

6N

T"
2N

m

Week's Range

of Prices
Low High

2% 2%
43X 45

IN IX
X 1

12X 12X
2% 2X
30 31 N
23 25

4X 4X
1 IX
69X 69X
8X 8X
2% 2X

OX OX

1H IX
714 S
5X OX
3A 3X
3 3)4
2X 3X

80 80

in in

4X

ex 714
on on

isx ion

91

~82A

loon
86

ioi n
98

42

96
29

27N

30)4

"75X

ioon

80A

U2)4
120)4

87
72

mx
104X
95

98%
103

82X
95X
34H
34

53X

43 X

63 N
03X

ioi"

102 X
61X
02X

"74 n
100

no

60X

7X 8A
1 x in

103x 103X

99

92A
91

88A
CO

105A

X104A
X95X
*117
101X
97X
41X

94X
29

27X
30X
31
30
37

75
99X

100A

100
92A
91X
88X
82A
ioox
109X
89

105
96
119
102X
98X
43

96
29

28N
31«
31

31X
37

70

101

100N

X88X 91X
X75 88

80X 86

112X
119X
V22X
X135X
87
72

X79A
103X
103A
95

113-A

102X
98

102X
98

98X
82X
95
34 X
34
53X

jiogn
104X

113X
120 X
122X
140

87X
72X
82
104
104X
96

114)4

103
99

103
98

98X
83

95X
35X
35X
55X
107

104X

Sales

for
Week

Shares

Range Since Jan. 1. 1938

1,500
250

200

3,600

1,000
1,100
125
400

200
500
10

100
200

100

300
800

1,200
100

1,000
700

20
300

200

100

700

200

100

1,730
2,300

$5,000

5,000
1,000
4,000
4,000
39,000
5.000
42,000
55,000

Low

m June
IN Apr
31X June
X June
IN Mar
N Mar
N Mar

7 Mar

IN Mar
20H June
11 Mar

2N Mar
X Mar

59 Apr
4N June
IN Mar
5N Mar

83 Jan

IN Mar
0 Apr
N Apr
l,n June
6 Mar

4N Apr
3N June
IN Mar
2 May
8 Jan

30X Mar

16X May
9 Feb

07 X Mar
N Mar

4N Apr
4N Apr
2N Apr
0N June
6 May

58X A pr
2 Mar

3N Mar
5N May

14N Mar

42,000
71,000
109,000

52,000
4,000
26,000
27,000

0

37,000
1,000
10,000
84,000
14,000

94 94X

105N 105N
42X 44
*72
*75

74X
76

*67X 09
63N 65 N
63X 65
64 N 65
100N 101X

102X 103
01X 63N
61X 63 N

*100N
73 X 75X

100 100X
*128 129X

110 110

103X 103X
123X 123 X

60X 63

22,000

17,000
7,000
2.000

~

7*000
5,000

ie'bbo
12,000
23,000
2,000

11,000
35,000
30,000
2,000
3,000
3,000

143,000
23,000
30,000
33,000

*2*666

3,000

7,000
14,000

213,000
39,000
14,000
81,000

5,000
58,000
15,000

30*666
7,000

1.000

3,000
5,000

15,000

OA Mar
IN Mar

102 Jan

89
78
76X
70X
65

105N
100

58N
104
79

107 X
96 X
80
30

Jan

Apr
Apr
Apr
Jan

June

Apr
Mar

Aug
Jan

Feb

Apr
Jan
Mar

High

2 June
3N July
45 X Ju*
A Jan

2N Jan

•»• Jan
2 Jan

I7N Jan

3-H July
36 July
25 Aug
4N July
1A July

77X Jan

ION July

3N, Jan

11N Jan
83 Jan

IN Mar
7 Jan
1 July
m July
8 Aug
OX Aug
OX Jan

3X Aug
4N Jan
8 Jan

75 Jan

22N Mar

9N Mar

81 X July
2 X Jan

7N Jan

6N Aug
5N July
ION July
9N Jan

70 July
3 A Jan

7X July
7X July

16N Jan

8N Feb

2N Jan

103 X Feb

62 Jan

20N Mar
20N Mar
21 N Mar
26X Apr
21 Mar
23 Apr
62 Apr
92 X Feb
96N Apr

101 May
96X May
94 May
90N July
83 N July
107N Apr
109x July
90 July
107X May
97 July
110 July
103 July
98A Aug
46 July

96 July
34 July
32X July
35 July
31 Aug
33N July
41 July
80 X Jan
101 Aug
101 July

90 Feb 95 Mar

57 Mar 00 to£ July

HON Apr 114N Jan

117H Apr 122 X Feb

120N Jan 122X June
129 May 140 Mar

70 Apr 87N July
55X Jan 72N July
71 X Mar 87 Jan
101 x Mar 104N Mar
100 N Mar 108N Jan
73 Mar 98 Jan

113N Mar 115N May

94N Mar 105 July
85 N Apr 99 July
92 Apr 103N July
85 Mar 99 July
88 Apr 99 July
66 X Jan 83X Aug
79 X Mar 95A Aug
23 N Mar 41 Jan
24 Mar 41 Jan
32X Mar 57N July
105 X Jan 107N May
104X Aug 107N Jan

84 Apr 95 Jan

101N Apr 106N Jan
41 July 52N Jan
71 July 87 Jan
74 July 91 X Feb
47X Mar 70 July
43 X Mar 07X July
42X Mar 07 July
43 Mar 07X July
80N Apr 102 X July

91N Mar 103 July
40 Mar 65 July
40 Mar 65 July
70 Jan 100A Julv
52 Mar 75 X June
94X Jan .100 x July
125 X Apr 129 July

103 X Jan 110 Aug

103X Aug 106N Jan

120N Feb 124 May

54 Apr 05N Jan

BONDS
(Continued)

Friday
Last

Sale

Price

Cont'I Gas A El 6s... 1958
Crucible Steel 6s 1940
CubaD Telephone 7 Ns 1941
Cuban Tobacco 5s 1944
Cudahy Packing 3NS-1955
Delaware E) Pow 5Ns. 1959
Denver Gas A Flee 6s. 1949
Det City Gas 0s ser A.1947
6* 1st Berie* B 1950

Detroit Internat Bridge—
♦0Ns Aug 1 1952
♦Certificates of deposit

♦Deb 7s Aug 1 1952
♦Certificates of deposit

Eastern Gas A Fuel 4b. 1956
Edison El III (Bost)3Ns 65
Elec Power A Light 58.2030
Elmlra Wat Lt A RR 5s '56
Ei Paso Elec 6s A 1950
Empire Dist El 5s 1952
1 Empire Oil A Ref 5 N s 1942
Ercote Marelii Elec Mfg
6Ns series A— 1953

Erie Lighting 5s 1967
Federal Wat RervSNs 1954
Finland Residential Mtge
Banks 6s 5s stpd...l961

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
General Bronze 6s.—1940
General Pub Berv 5S..1953
Gen Pub Util 6Ns A. 1956
♦General Rayon 6s A. 1948
Gen Wat Wks A El 58.1943
Georgia Power ref 6s..1967
Georgia Pow A Lt 5s..1978
♦Gesfure) 6s -.1953
Glen Alden Coal 4e..-1905
Gobel (Adolf) 4N8—1941
Grand Trunk West 4s. 1950
Gt Nor Pow 5s stpd..l950
Grocery Rtore Prod 6s. 1945
Guantanamo A West 6s '58
Guardian Investor? 5s. 1948
Hackensack Water 5s. 1977
Hall Print 0« stpd 1947
♦Hamburg Elec 7s 1935
♦Hamburg El Underground

A St Ry 5Ns 1938
Heller (WE) 4s w w .. 1940
Houston Gulf Gas 6s..1943

6Ns ex-warrants.-.1943
Houston Lt A Pr 3N8.1960
♦Hungarian Ital Bk 7Ns'63
Hygrade Food 6s A...1949

6s series B 1949
111 Northern Util 5s...1957
111 IT A Lt 1st 0s ser A.1953
1st A ref 5Ns ser B.1954
1st A ref 5s ser C...1956
B f deb 5Ns May 1957

Indiana Electric Corp—
0s series A 1947

6Ns series B 1953
5s series C_. 1951

Indiana Gen Serv 5s. .1948
Indiana Hydro Elec 5s 1958
Indiana A Mich Elec 6s '55

5s 1957
Indiana Service 5s 1950

1st lien A ref 5s 1963

♦Indianapolis Gas 5s A 1952
Ind'polls P L 58 ser A. 1957
International Power Sec—
OXb series C._ ..1955
7s series E 1957
7s series F.._.. 1952

International Salt 5s—1951
Interstate Power 5s... 1957
Debenture 6s 1952

Interstate Publl c Service—
6s series D ..1956

4N8 series F_ 1958
Iowa-Neb LAP 5s...1957

6e series B. ..1961
Iowa Pow A Lt 4NS..1958
Iowa Pub Berv 5s....1957
Isarco Hydro Eleo 7s. 1952
Isotta Fraschlnl 7s...1942
Italian Superpower 6s: 1963
Jacksonville Gas—

5s stamped 1942
Jersey Central Pow A Lt—

5s series B 1947

4Ns series C 1961
Kansas Elec Pow 3 Ns.1966
Kansas Gas A Eleo 08.2022
Kansas Power 5s 1947
Kentucky Utilities Co—

1st mtge 5s ser H...1901
0Ns series D 1948
5Ns series F 1P55

- 5s series I 1969
Lake Sup Dist Pow 3 Ns '66
Lehigh Pow Secur 6s..2O20
♦Leonard Tietz 7NS..1946
Lexington Utilities 5s.1952
Llbby McN A Libby 5s *42
Long Island Ltg 0S...1945
Louisiana Pow A Lt 5s 1957
Mansfield Mln A Smelt—

♦7s without warr'ts.1941
Marlon Res Pow 4Ns_1954
McCord Rad A Mfg 6s "45
Memphis Comml Appeal—
Deb 4Ns 1952

Memphis P A L 5s A..1948
Mengel Co conv 4N8.1947
Metropolitan Ed 4s E.1971

4s series G 1965
Middle States Pet 0Ns '45
Midland Valley RR 5s 1943
Milw Gas Light 4Ns..1967
Minn P AL4NS 1978
1st A ref 5s 1955

Mississippi Power 5s..1955
Miss Power A Lt 5s...1957
Miss River Pow 1st 5s.l951

80

101n

97X
103X

103X

4X
.....

76x

~74n

Week's Range
of Prices

Low High

101N

103N

85X
92

92 X
104n

77n

91x

70n
63

38n

"96n

106H

100n

92 n
83X

86

loon

52 n

108n
55n
34n

80 N
73 n
98n
98

"l04n

46n

44n

1*04n

82

98n
101X

104X
85X
104N

90

"i05N
107

"63"
98N
94A

"78N
85N

79n
101A
97

*64n
97X
103X
108N
i05n
103n

80n
102n
97
67
98
104

108N
106n
104

4n 5m
4n 5
*1 IN
1 1

76X 78x
108n lona
74n 76

*106n 110
103 103n
95n 96 x
ioiniop'm

*51a 55
107X 107n
*75 78

*103n 105
103n 104
lOl'ie 101 he
*50 80
85n 86n
91x 92

Sales

for
Week

Shares

92
104

*78
*90
77n
*74
82N
91 X
50 X
*30
70x
63

87X
*107X
*55
*53
38X
102 X
90X
*30

*26X
96

*102N
103N
106N

v
66

107n
99n
96

92

83X

95

*96X
85

t!07n
85X
106X
*110A
53n
52 n
63n
104n

92 X
104a
82
93
79

78
84 X
92X
57

"72"
64
88n
110
65

55
39n
102X
90X
35

28N
96
103

103N
106n
25

66X
07X
107X
100 n
97N
94
85

95 n
97n
86

108N
85X
106X

*54 n
53 X
64 n
104n

*51 58
*56n 61..
55 55

108n 108n
55n 58n
34 X 37

79 81
72 74
98 99

98 98n
106n 106n
104n 105
*55 n 62
j75n 94
44 46X

44X 45

104n 104n
104X 104X
101 101

*117 119
101 101n

82

99X
089 n
82 X
98X
100X
*27
95

104n
85n
104n

83n
99n
o89n
83 n
99 n
102 N

97n
104 n
85n
105

*27
*101x 105n
70 n 70 X

*94
89
91

105N
107

87n
62
98
94a
102 X
78 X
85n
108n

96
90

91N
106

107N
90
63

98N
95 N
103N
79X
86
109 A

42,000
5,000
2,000

42*000
14,000
1,000
8,000
16,000

20,000
3,000

*'2*600
2.000

15,000
64,000
"

5',000
42,000
280,000

2,000

25,000
1,000

10*600
106,000

11,000
32,000

17,000

"17*660
68,000
3,000

22*060
2,000
14,000

8,000
6,000
11,000

8,000

"3*000
12,000

*3*666
4,000
2,000
42,000
17,000
67,000
16,000

2,000

"fo;bbo
~

2*000
2,000

18*666
6,000
4,000
51,000

Range Since Jan. I. 1938

Low

1,000
2,000
98,000
30,000

19,000
8,000

20,000
3,000
1,000

29,000

12,000

5,000

5,000
31,000
1,000

*9",000

16,000
2,000
5,000
7,000
7,000
27,000

*4*000
7,000
5,000
14,000

1,000

17,000
3,000
6,000
3,000
10,000
2,000
16,000
34,000
21,000
11,000
21,000

6,000

63N
100N
87 X
47

90N
97X
108
93
91

3N
3N
1

X
05
106
53X
97X
98

83 X
71X

Mar

May
Apr
Mar

Mar
Mar

June
Mar

Mar

June
June

Feb
Jpn

June

Apr
Mar

Apr
Mar

Mar

Apr

43 Apr
102N Feb
58 Apr

101N May
101X July
101»i# Aug
78N June
70

74

78
102
63

75N
62
75

65N
78
49X
30X
62
53

81N
107

SON
51

29

10IX
7OX
33

21N
83 N
97X
96

103

12N
43

43

106

85N
79
76

68

79

84

64

108
75

104N
109N
45N
43

49N
100X

Apr
Mar

Apr
Apr
Apr
Apr
Mar

Jan

Apr
Mar

June

Apr
Feb

Apr
June
Jan

Apr
June

Mar

Aug
Jan

June

Feb

Feb

Apr
Apr
Apr
May
Mar

Mar

June

Apr
Apr
Mar

Mar

Mar

Apr
Apr
Aug
Mar

Apr
Apr
Mar

Mar

Jan

Apr

48 Apr
50N Apr
51 X Mar
107 Jan

35 Mar

18N Mar

Feb

100 Apr
98N Apr
97 Mar

112 Mar

95 N Apr

05 Mar

84N Apr
78 Mar
65

93

84
25

84
101
76

100

Mar

Jan

Apr
Mar

Apr
Apr
Apr
Mar

24N Apr
97 Jan

55 Apr

87
67 X
70
100

101X
75 N
50

88N
83
87N
61N
70

108X

Apr
Feb

June

Apr
Mar

Jan

Apr
Jan

Apr
Apr
Mar

Mar

Aug

For footnotes see page 1013
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bonds

(Continued)

Missouri Pub Serv 5s. 1960
Montana Dakbta Power
5%s 1944

♦Munson SB 6%s etfs.1937
Nassau A Suffolk Ltg 5s *45
Nat Pow A I t 6s A...2026

Nebraska Power 4%s_ 1981

6s.
Conv deb 5s

New Eng Power 3 lis 1961

New Orleans Pub Serv
5s stamped 1942
♦Income 6s series A.

N y Central Elec 5%s 1950
New York Pern & Oblo—
♦Ext 4lis stamped. 195l

N Y P & L Corp 1st 4 %s'67
N Y State EAG4H8 1980

Nippon El Pow 6%s. .1953
No Amer Lt & Power—

Nor Cont'l Utll 5%s. 1948
No Indiana C <fe E 6s. .19,

Northern Indiana P S—

5s series D.

N*western Pub Serv 5s 195

Ogden Gas 5s. 1945
Ohio Power 1st 5s B..1952

1st Aref 4%s ser D.1956
OklaNat Gas4%s 1951

58 conv debR 1946
Okla Power & 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
Pacific Pow & Ltg 5s. .1955
Park Lexington 3s 1964
Penn Cent L A P 4%s.l977
1st 5s 1979

Penn Electric 4s F....1971
Penn Ohio Edison—
6s series A 1950
Deb 5%s series B..1959

Penn Pub Serv 6s C..1947
5s series D 1954

Penn Water A Pow 5s. 1940
4%sseries B 1968

Peoples Gas L A Coke—
4s series B 1981
4s series D ..1961

Phlla Eleo Pow 5%s..l972
Phlla Rapid Transit 6s 1962
Pledm't Hydro El 6%s 60
Pittsburgh Coal 6s-.1949
Pittsburgh riteel 6s... 1948
♦Pomeranian Elec6s..l953
Portland Gas A Coke 5s *40
Potomac Edison 5s E.1956
4%s series F 1961

Potrero Sug 7s stmpd.1947
PowerCorp(Can)4%sB '59
♦Prussian Electric 6s. .1954
Public Service of N J—

6% perpetual certificates
Pub Serv of Nor Illinois—

Hist Aref 5s 1956
5s series C 1966
4%s series D 1978
4%s series E 1980
1st A ref 4 Ha ser F.1981
4%s series I 1960

Pub Serv of Oklahoma
4s series A 1966

Puget Sound PA L 5%s '49
1st A ref 5s ser C 1950
1st Aref 4%sser D.1950

Queens Bore Gas A Elec—
5%s series A 1952

♦Ruhr Gas Corp 6 %s. 1953
♦Ruhr Housing 6lis..1958
Safe Harbor Water 4%s '79
{♦St L Gas A Coke 6s. 1947
San Joaquin L A P 6s B '52
Sauda Falls 5s 1955
♦Saxon Pub Wks 6s 1937
♦Schulte Real Est 6s..1951
Scrlpp (E W) Co 5%s. 1943
Scullln Steel 3s... 1951
Servel Inc 5s 1948

Shawlnigan W A P 4%s '67
1st 4%s series B 1968
1st 4 lis series D 1970

Sheridan Wyo Coal 6s 1947
Sou Carolina Pow 5s. 1957

Southeast PAL 6s 2025
Sou Calif Edison Ltd-
Debenture 3%s 1945
Ref M 3%s.May 1 1960
Ref M 3%s B July 1 '6h
1st A ref mtge 4s._.1960

Sou Counties Gas 4%s 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
6s (stpd). ...1948
♦Convertible 6s 1935
Conv 6s (stpd). .1948
Debenture 6s 1951
Debenture 6s.Deo 1 1966

Standard Investg 5 ms 1939
{Standard Pow A Lt 6s1957
♦Starrett Corp Inc 5s. 1950
Stlnnes (Hugo) Corp—
2d stamped 4s 1940
2d stamped 4s 1946

Super Power of 111 4%s 68
lst4%s 1970

Tennessee Elec Pow 5a 1956
Tenn Public Service 5s 1970

Friday Sales
1938Last Week's Range for Range Since Jan. i.

Sale of Prices Week

Price Low High Shares Low High

70 70 70 3,000 54 Apr 70% May

99 98% 99% 11.000 86 Apr 100 July

3% 3% 4% 17.000 1% June 5% Feb

84 83% 84 4,000 81% May 95 Jan

91 90 91 5.000 62% Mar 92 July

81% 81 83% 54,000 58% Apr 83% Aug

38 38 38% 8.000 38 July 44% Jan

...... 109% 109% 9,000 108 Mar 110% May

115% 115% 2.000 111 Apr 120 June

93% 94 6.000 80% Apr 94 Aug

"83% 83% 84 42.000 69 Apr 85% July

------ *117% 118% ...... 115% Jan 118 Jan

57 57 58% 38*000 40 Mar 61 % July

54 54 57% 19,000 40 Apr 59% July

54% 54 56% 33,000 39% Mar 60 July

106 106 106 1,000 102 Feb 106% July

88% 88% 89 14,000 70 Mar 89% July

90 90% 11,000 74 Mar 91% July

92% 93% 8,000 86% Feb 93% Aug

"so% 80 83 13,000 64 Feb 84% July

101 101 101 2,000 93 June 101 Aug

*72% 76 45 May 84 Feb

107% 107% 2*1*666 105 Apr 108% Jan

95 95 95% 17.000 88 Apr 98 July

105 105 16,000 103% Jan 105% Apr

*114 ....... 112% Jan 113% July

*45 50 45 Aug 62% Mar

87 88 10,000 70 Apr 90 July
49 49 51% 20,000 30 Mar 54 July

109 109
v W-

1,000 105% Apr 109 Aug

103% 103% 8,000 93 Feb 105 July

*103% 103% 104 33.01,0 93% Apr 104% July

100 100 5,000 86% Apr 100 July

104% 104% 2,000 102 Feb 105% May

"94% 94% 95 31.000 80% Apr 95% July
........ *107 107%

'

. . . — . . 103% Jan 107% July

103% 104% 18,000 103% Aug 107 Jan

104 104 104% 15,000 103% July 106% Jan

104 103% 104% 35,000 96 Jan 105% Aug

98% 98% 99% 15,000 83 Apr 99% Aug
...... 80 80% 5,000 69 Apr 82 May

103% 103% 2,000 100 Mar 103% Jan

115% 115% 1,000 114 Mar 116% Feb

92 92 92 5,000 79 Apr 93% July
.....- 114% 114% 1,000 113 Apr 115 May
72% 72 73 35,000 55 Mar 77 July

.....'•a 32 32 2.000 28 Mar 34% Jan

90 89% 90 • 44,000 74% Mar 90% July
98 97% 98 13,000 78 Mar 98 July

92% 92% 94 15,000 76 Apr 94% July

96% 97% 8,000 82 Apr 99% July

92% 92% 3,000 75 Mar 96 June

106 106 107 9.000 99 Mar 107% Feb

102% 102% 102% 1,000 93 Mar 103% Jan

106 106 106% 10.000 106 Aug 108% May
------ 108% 109 3,000 106% Apr 109 Jan

94% 93% 94% 22,000 78% Mar 94% Aug
95% 95% 96 13,000 82% Mar 96 Aug

113 112% 113 18,000 111 Jan 113% Mar

...... 72% 72% 1,000 65 May 79 Feb

53 53 54% 10.000 63 Apr 61 Feb

106 106 1,000 104% June 108 Feb

87% 89 8,000 87% Aug 100 Jan

...... *21 23% 19 Jan 22 Apr
65 65 67 7,000 48 Jan 69% July
...... 108 108% 8,000 105% Apr 108% July
108% 108% 108% 1,000 107 Apr 109 July
...... *33% 36 29% June 65 Jan

*100 101 98y June 103 Apr
*22% 23 20% Jan 25% June

143% 143% 3.000 130 Jan 144 Aug

110»«»» llO'^llOH 20,000 110 Apr 113 Feb

104% 104% 104% 7.000 103% Apr 107 Mar

...... 103 103% 3,000 102% Apr 105 July

...... 104 104 15,000 101% Apr 105% May
103% 103% 104 103,000 101% Mar 106% July
105 104% 105 15.000 104 Apr 106% Feb

103% 103% 103% 3,000 98% Mar 103% June

77% 77% 79% 25,000 60% Mar 80 July
...... 75 75 1,000 69 Apr 75% July
69% 69% 72% 11,000 53 Jan 73 July

77 77 80 4,000 72% June 93% Jan

*29% 40 ...... 25% Feb 29% May
...... 26% 26% 2,000 21 Mar 26% Aug
108% 108% 109% 11,000 107 June 110% Mar

14 13% 14 4,000 9% Apr 15 May
*130% 133 • « — .... 128% Feb 131% July
*110% 111 108% June 112 Feb

*25 25% 24% July 28 Mar

31 31 *2*666 21% Jan 31% July
102 103 28,000 96% Apr 103 Aug

56 56 59 18.000 38% Apr 61% July
.... 107% 107% 3.000 106% Apr 107% Aug

*1*04% 104% 104% 8,000 101% Mar 105% May
*104 104% ...... 102 Mcr 105% Mar

104% 104% 1,000 102 Mar 105 Apr
*58% 63 54 May 63% Jan
81 81% 4,000 70 Mar 84 July

89 88 92% 39,000 71% Mar 97% JuJv

105 105% 28,000 101% Apr 107 May
*107% 107% 107% 35,000 102% Apr 108% July
107% 107% 107% 5,000 102% Apr 108% July
110% 110% 111 33,000 106% Apr 111 Aug

104% 104% 24,000 103% Apr 106% Mar

*46 46 48 15.000 35% Apr 56% Jan

99 99 99% 11.000 85 Feb 99% Aug
103 102 103 27,000 93 Apr 103 Aug

. .... 85 85 16,000 55% Mar 85% July
*102% 102% 102% 1,000 93 Mar 105% Jan

...... 53% 53% 3,000 40 Mar 56% July
50% 50% 53% 36,000 55% July 54% Aug
...... 53% 55% 11,000 39 Mar 56% July

52 53% 54,000 52 July 54 Aug
"50% 50% 54% 35,000 37% Mar 57 July
51 50% 54% 25,000 36% Mar 56% July
...... 78% 78% 5,000 64 Apr 79 July
49% 49 52% 21.000 36 Mar 55% July
31% 31% 32% 47,000 18% Mar 32% Aug

55% 55% 1,000 43 Jan 58 Aug
"53" 53 55 12,000 39 Jan 55 July
105% 105% 105% 3,000 104 Apr 106% Jan

*106% 107% 4».. ... 103% Apr 106% Aug
. -- 85% 86 3,000 65% Feb 91% May
93% 93 94% 02.000 57% Feb 96 May

bonds

(Concluded)

Friday
Last

Salt

Ternl Hydro-El 0%s.-1953
Texas Elec Service 5s.I960
Texas Power A Lt 58—1956

6s series A 2022
TideWater Power 5s__1979
Tletz (L) see Leonard
Toledo Edison 5s 1962
Twin city Rap Tr 5%s '52
Ulen Co—
Conv 6s 4th stamp. 1950

United Elec N J 4s 1949
United El Serv 7s 1956
♦United Industrial 6%s '41
♦1st s f 6s 1945

United Lt A Pow 6s...1975
0%8 1974
5%s 1959

UnLtARys (Del) 5%s '52
United Lt A Rys (Me)—

6s series A 1952
6s series A 1973

Utah Pow A Lt 6s A..2022
4MB 1944

Va Pub Serv 5 Ha A..1946
1st ref 5s series B...1950
6a ...1946

Waldorf-Astoria Hotel—
♦58 lncpme 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 5%s'55
Wheeling Elec Co 5s..1941
Wlso-MInn 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 Apr 1946
♦7sctfsof dep.Apr *46

♦20-year 7s Jan 1947
♦7s ctfs of dep. Jan '47

♦6s ctfs of dep Aug '47
♦6s ctfs of dep Apr '48

Antloquia (Dept of) Co¬
lumbia—

♦7s ser A ctfs of dep. 1945
♦7s ser B ctfs of dep. 1945
♦7s ser C ctfs of dep. 1946
♦7s serD ctfs of dep. 1945
♦7s 1st ser ctfs of dep.'57
♦7s 2d ser ctfs of dep.'57
♦7s 3d ser ctfs of dep.'57

♦Baden 7s 1951

Bogota (City) 8s ctfs..1945
Bogota (see Mtge Bank of)
Buenos Aires (Province)-
♦7s stamped ..1952
♦7%s stamped 1947

♦Caldas 7%s ctfs of dep.'46
♦Cauca Valley 7s 1948

♦7s ctfs of dep. - ...1948
♦7%s ctfs of dep... 1946

Cent Bk of German State A
♦Prov Banks 6s B..1951

♦6s series A 1952
Columbia (Republic of)-

♦6s ctfs of dep.-July '61
♦6s ctfs of dep..Oct '61

Cundinamarca (Dept of)
6%s ctfs of dep .1959

Danish 5%s 1955
5s 1953

Danzig Port A Waterways
External 6%s 1952

♦German Con Munlc 7s '47
♦Secured 6s 1947

♦Hanover (City) 7S...1939
♦Hanover (Prov) 6%s.l949
♦Lima (City) Peru 6%s '58
♦Maranhao 7s 1958
♦Medellin 7s stamped. 1951

♦7s ctfs of dep. 1951
♦6%8 ctfs of dep 1954

♦Mendoza 4s stamped. 1951
Mtge Bk of Bogota 7s. 1947
♦Issue of May 1927

♦7s ctfs of dep.May'47
♦Issue of Oct 1927

♦7s ctfs of dep.Oct '47
♦Mtge Bk of Chile 6s. 1931

6s stamped 1931
Mtge Bank of Columbia—
♦7s ctfs of dep 1946
♦7s ctfs of dep..... 1947
♦6%s ctfs of dep... 1947

Mtge Bk of Denmark 5b '72
♦Parana (State) 7s 1958
♦Rio de Janeiro 6%s_1959
♦Russian Govt 6%s-._1919
♦6%s certificates...1919
♦5%s 1921
♦5%b certificates—1921

♦Santa Fe 7s stamped. 1945
♦Santiago 7s.. 1949

♦ 7s 1961

Price Low High

55 55

95% 95 96

------ 104 104%
99 99 99
82 82 85

105%
55

44%

68

Week's Range
of Prices

105% 105%
55

44% 44%
115% 115%
J58 60
*23% 32
27% 27%
68

*72
73
78

*104% 105
80% 81

108% 108%
68 68 72
...... *81% 82%
...... *89 91
89% 89% 91
...... 85% 86%

82% 84

23% 23% 24%
106% 106% 106%

*107% 109%
105% 105%

..... 101% 102
106 106 107
94 94 94%
53 52% 55
105% 105% 105%
106 106 106%
...... *106% 107
97% 97 97%
103 102% 103%
...... *79 83

*79 82

Sales

for
Week

Shares

*24% 25%
*23% 24
*24% 30
*23% 24
*23% 24
*23% 24

*8
*8
*8
*8
*7
*7
*7

11%
10

11%
11%
10
10

10

20% 20%
*11% 16

20%

24%

8%

*70 80

*72 75

*8 14

11 11%
*9% 13

*9% 13

*26 35

27 27

*18 21

*18 21

*8 13
102 102 ::

*99%

42% 42%
20% 21%
20% 20%
24% 24%
*20% 21%
10% 10%
10% 10%
*10% 12%
*9 13
10 10

*79 79%

24% 24%
*23% 30
24% 24%
*23% 30
17% 17%
*15% 18

*24 30
*24 30 ,

*24 30
*99% 100
9% 9%
8% 8%
t% %

*34 %
% %

*61 64
16% 16%
*16% 16%

2,000
41,000
35.000
4,000
15,000

37,000
26,000

4,000
1,000

L000

161000

9.000

2,000
3,000

24.000
23,000
7,000

15,000
8,000

17*666
8,000
7.00J

62,000
41,000
40,000
23.000

23*666
43,000

2,000

1..000

Range Since Jan. 1. 1938

Low

48% Apr
82% Mar
94 Mar

90% Mar
75% Apr

105% July
44 Mar

30 Mar

112% Apr
52 Mar
24 Feb
23 Jan

56 Mar

57% Apr
94% Feb
64% Feb

96 Feb

53% Jan
64 Feb

75
75
75

65

12%
103%
106%
99%
97

96

74%
32
103
106

105%
86%
96

58%
72

Feb

Apr
Apr
Apr

Mar

Apr
June

Apr
Feb
Mar

Mar

June

Apr
June
Jan

Apr
Feb

Apr
May

High

17% Jan

20 Jan

8% Aug

6 July
20% May

68 May
65 Apr

6% Apr

11,000

5,000

1,000
7,000
8,000
5,000

'*5*666
7,000

1,000

3,000

~2"666

48*666

3 000
7,000

'

3~66O

'2*666

7*666

22% Apr
25 Jan

14% July

98% Apr
98 May

39 June

19% Jan
19% Jan
20 Jan

19 Jan

9% Apr
10 July
7% Jan

10
64

Aug
Feb

21 Feb

16% Jan

12% Apr

96 Apr
7 Mar
6 Apr
% Jan
% Jan
% Jan
% Jan

45 Mar

11% Jan
11% Jan

61 Feb
100% Jan
104% May
99% Jan
86% Jan

108% Jan
65% July

47% July
115% Aug
62 Apr
27% June
28 Mar

80% July
82% July
105% Aug
83 . July

109 July
80 July
82% Aug
90 Aug
92 July
87 July
8b% July

26 July
107 July
109 July
106 Jan

102% June
108% July
95 Aug
55 June

105% July
108 May
107% July
97% July
105% Feb
85 May
82% July

24 July

24% Aug

8% Aug

7 July
21% Feb

76 Feb

80% Jan

11% Aug

27

28

Jan

Mar

14% July

102 Aug
100% Jan

59% Mar
22% Mar
23 Mar
26 July
22% Mar
13% Jan
18% Feb
10% Aug

10 Aug
80% June

24% Aug

24% Aug

17% June

102%
10%
10%

%
H

1

%
65

16%
16%

Feb
Jan
Jan

Mar

Mar

Mar

Feb

Jan

July
June

♦ No par value, a Deferred delivery sales not included In year's range, n Unde
the rule sales not Included in year's range, r Cash sales not Included In year'
range, x Ex-dlvldend.

♦ Friday's bid ami asked price. No sales were transacted during current week
♦ Bonds being traded flat.
{ Reported In receivership.
The following Is a list of the New York Curb bond issues which have been called

In their entirety:
Empire OH & Ref. 5%s 1942, Oct. 5 at 101.
Public Serv. of Nor. 111. 5s 1956, Oct. 1 at 110.
e Cash sales transacted during the current week and not Included In weekly or

yearly range:
No sales.

p Under-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 cert'"" tes: "w 1," when Issued; "w w." with warrants' "*-w "
without, warrants.

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



1014 Financial Chronicle Aug. 13, 1938

Other Stock Exchanges

New York Real Estate Securities Exchange
Closing bid and asked quotations, Friday, Aug. 12

Unlisted Bonds

B'way 38th St Bldg 7a 1945
Bryant Park Bldg 6 %s '45
11 We«t 42(1 St Bldg—
6%s uastamped 1945

Bid

75
24

33

Ask Untitled Bonds

Internat Commerce Bldg—
6%s - 1943
C'tf* of dejwslt

Park Place Dodge Corp—
Income 5a 1952 v t c

10 East 40th St Bldg 5s '53

Bid

6
77

Ask

7%

BaltimoreStock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Arundel Corp—.
Bait Transit Co coin v t c. *

1st pref vtc *
Black & Decker com *
Consol Gas K L & Pow_._ *
6% preferred 100

Eastern Sugar Assoc com. 1
Preferred . _ 1

Fidelity & Deposit.. 20
Fidelity & Guar FlreCorplO
Houston Oil pref 100
Mfrs Idnance com v t *
Mfrs Finance 1st pref—.25

Second pref.. *
Mar Tex Oil .1
Martin (Glenn L) Co 3
MonWPenn P S7% pref.25
New Amsterdam Casualty 5
North Amer Oil com .. — ..1
Northern Central Ry„—50
Penna Water & Pow com.*
U S Fidelity <fc Guar 2
Western National Bank.20

Bonds—

Baltimore City Bonds-
Bait Transit 4s flat-1975
A 5s flat.... 1975

Read Dr & Cherri 5%s,1945

Friday
Last
Bale
Price

%

113

7%
17%

17%
.....

"lH
22%
.....

1%

"67"
15%

18%
21

101%

Week's Range
of Prices

Low High

19

%
1

18%
73

113

7%
17%
108
30

17%
%

7

%
1%

22%
24%
10%
1%

81%
66%
15%
32

19%

% 1%

73%
113%
8%
17%
112

30%
18%

%
8

%
1%

24%
25

11%
1%
83%
67

16%
32

18 18%
20 21%
101% 101%

Saks

for
Week
Shares

571
190
42

160
145

188
210
50
139

40
640
10

232
38

910
66
276
293
400
18
105

1,856
30

$26,000
6,100
4,000

Range Since Jan. 1.1938

Low

12%
%
%

9%
55%
112%
4%
11

75%
27%
11%

%
6

%
1%

22%
21

7%
1

72

59%
8%
30

Mar

Apr
Mar

Mar
Mar

Apr
Mar

Mar
Mar

June

Mar

Apr
June

May
Mar

Aug
Apr
Mar

June
June

Apr
Mar

Mar

15 Mar

15% Mar
100% May

High

19%
1

2%
20%
73%
116

10%
19

112

35%
18%

%
8

26%
25%
12%
1%
94%
75

17%
33

July
Jan

Apr
July
July
June

July
July
Aug
Jan

July
Jan

Aug
Jan

Jan

July
Jan

July
Jan
Jan

Jan

July
Jan

23% Jan
27 Jan
102 Feb

Boston Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Amer Tel & Tel 100
Assoc Gas &■ El Co cl A—.1
Blgelow-S&nford Carpet...*
Preferred 100

Boston & Albany —.100
Boston Edison Co 100
Boston Elevated...... 100
Boston Herald Traveler..*
Boston A Maine-
Prior pref .100
ClassA 1st pref (stpd) 100
Class A 1st pref-—— 100
Class B 1st pref (stpd) 100
Class D 1st pref (stpd) 100

Boston A Providence.. 100
Calumet A Hecla 25
Copper Range 25
East Gas A Fuel Assn—
4%% prior pref .100
6% preferred 100

East Mass 8t Ry—
Common....... . .. . 100
1st pref 100
Adjustment 100

Employers Group *
Georgian Indcl A pref..20
Gilchrist Co *

Gillette Safety Razor....*
Hathaway Bakeries—
Class A *

Class B .*
Preferred.. ___*

Int Button Hole Mach—10
Isle Royal Copper Co.—15
Maine Central com 100
Mass Utilities Assoc v t c.l
Mergenthaler Linotype..*
Narragansett Racing Ass'n
Inc i

New England Tel A Tel 100
N YNHAHRR 100
North Butte. 2.50
Old Colony RR ...100
Pacific Mills Co *

Pennsylvania RR 50
Qunlcy Mining Co 25
Reeoe Button Hole Mach 10
Shawmut Assn T C *

Btone A Webster. _ *
Suburban Elec Sec com..*
Torrlngton Co (The) *
Union Copp Land A Mln 2K
United Shoe Mach Corp.25
Preferred 25

Utah Metal A Tunnel Co.l
Waldorf System.... , *
Warren Brothers *

Bonds
Eastern Mass Street Ry-

Series B 5s
.. .1948

Friday
Last
Sale

Price

140%

89%
131%
50

3%
3

*3%

"7%

40%
17%

65c

""2%
19%

10%

39

'"2%
6%
2%
25

5

103%
2

47c

"16%
20

3%

16%
9%

'"24"

76%
41

90c

Week's Range
of Prices

Low High

140% 143%
% %

24% 24%
75 75

89% 91%
131% 133
50 50%
17 17

11 11%
V 3% 3%

3 3%
3% 3%
3% 4%

25 25

7% 8%
6% 7

40% 43%
17 18

65c 65c
33 33

2% 2%
19% 19%
1% 1%
5% 5%
8% 10%

5

%
39
16

2%

5%
%

40
16
3

6% 6%
2% 2%
25 27

4%
103%
1%
47c

3%
16%
20

3%
15

9%
9%
50c

24

15c
76

40%
86c

7%
3%

5

109
2

55c

3%
18

22%
3%
15

10%
11%
50c

27
15c

79%
41

97c

8%
4%

70 70

Sales

for Range Since Jan. 1, 1938
Week
Shares Low High

1,671 110% Mar 149% Jan
9 % June 1% Apr

40 17 June 27% July
15 75 Aug 94 Jan
97 60 Mar 108% Jan
545 108 Apr 134 July
110 48% Jan 58% May
100 13% Mar 20% Jan

135 5% Mar 12 Jan
175 1% Mar ,4% July
275 1 Mar 3% July
20 1% June 4% July
30 2% June 5% July

v 5 23 July 75 Jan

206 5% Mar 10% Jan
310 4% May 7% Jan

199 33 June 52 May
339 11% June 30% Jan

125 50c July 1% Feb
20 13% Apr 33 Aug

. i6 1 % Jan 2% July
273 15% Apr 20 Mar

147 1% July 1% Feb
442 4% June 7% Jan

429 6% June 11 Feb

400 1% Feb . 5% Aug
100 27c Jan 60c July
43 19 Mai 40 Aug
10 16 i Aug 19 Jan

489 % June 3% July
15 4% June 9 Jan

275 1% Mar
'

2% July
199 18% Mar 28 July

1,911 3% Jan 6 July
396 81 Mar 109% July
107 1 June 2% Jan

2,050 37o Mar 79c Jan

30 2 Apr 5 Jan
274 9% Mar 19% July
741 13% May 24% Jan

415 1% June 4H Jan
10 15 May 20 Jan

1,620 8 May 10% Mar

1,269 5% Mar 12 July
7 50c Aug 91c Jan

394 17 Apr 28 July
150 15c Mar 25c Feb

672 50 Mar 80% July
199 38% Jan 43 May

2,450 65c Mar 1% Jan
55 5% Mar 8% Jan

430 1% Mar 4% July

$400 50 Apr 75 Jan

Chicago Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Abbott Laboratories—
Common (new) *
4% % cum conv pref 100

Adams Mfg Co (J D) com *

Friday
Last
Sale

Price

123
9

Week's Range
of Prices

Low High

50% 51%
123 123
9 9%

Sales

for
Week
Shares

415
20

210

Range Since Jan. 1, 1938

Low

36% Apr
123 Aug
7% Jan

High

52 July
123 Aug
10% Mar

CHICAGO SECURITIES
Listed and Unlisted

Paul RDavis 6cGo.
Members

New York Stock Exchange Chicago Stock Exchange
New York Curb (Associate) Chicago Board of Trade

10 So. La Salle St., CHICAGO

Stocks (Concluded) Par

Adams OH A Gas com .... *
Advanced Alum Castings.5
Aetna Ball Bearing com..l
Allied Laboratories com..*
Allied Products com—.10
Class A j ......—,... .25

Armour & Co common—6
Asbestos Mfg Co com 1
Associates Invest Co com. *
Athey Truss Wheel cap—4
Aviation A Trans C cap.l
Barlow A Seellg A com...5
Bastlan-Bfessing com *
BeidenMfgCo com 10
Bendix Aviation com 5

Berghoff Brewing Co. 1
Blriks Mfg Co cap 1
Bliss A Laughlln Inc corn.5
Borg Warner Corp—
(New) common 5

Brown Fence A Wire com. 1
Class A..

Bruce Co (EL) com 5
Burd Piston Ring com 1
Butler Brothers.. .10

5% conv pref 30
CampbellWyantACan cap*
Castle A Co. (A M) com. 10
Central Cold Storage com20
Cent 111 Pub Serv pref...*
Central 111 Sec com 1

Convertible pref *
Central S W—
Common — 1
Prior lien pref.— *
Preferred ■

Chain Belt Co com _*
Chicago Corp common..*
Preferred........—*

Chic Flexible Shaft com..5
Chic A Northw Ry com 100
Chic Rivet A Mach cap 4
Chicago Towel conv pref.*
Common capital *

Chic Yellow Cab Co Inc..*
Cities Service Co—

(New) com 10
Club Aluminum Uten Co.*
Coleman Lp A Stove com. *
Commonwealth Edison-
New capital 25

Compressed Ind Gases cap*
Consolidated Biscuit com.l
Consumers Co—
vtc pref part shares -.50
Com part shs vtc A..50
Common pt shs v t c B_*

Container Corp of Amer.20
Continental Steel com.. .. *
Dayton Rubber Mfg com.*
Decker (Alf) A Cohn com 10
Deere A Co com.........*
Dixfe-Vortex Co com — „ . *
Class A *

Dodge Mfg Corp com..—*
Elec Household Util cap_5
Elgin Nat Watch 15
Fit? Sim A ConDAP com*
Fox (Peter) Brewing com.6
Four Wheel Dr Auto cap 10
Fuder Mfg Co com 1
Gardner Denver Co com..*
Gen Finance Corp com 1
Gen Household Util—
Common

Godchaux Sugar c' B *
Goldblatt Bros Inc com..*
Gossard Co (H W) com *
Great Lakes DAD com..*
Hall Printing Co com... 10
Heileraan Brew Co G cap.l
Hein-WernerMotor Parts 3
Hormel A Co (Geo) com A*
Horders Inc com *

Houdaille-Hershey cl B *
Hubbell. Harvey Inc com.5
Hupp Motors com 1
Illinois Brick Co.. 10
Illinois NorUtilities pfd 100
Indiana Steel Prod com..l
Iron Fireman Mfg vtc *
Jarvis (W B) Co cap 1
Jefferson Electric Co com. *
Joslyn Mfg A Supply com_5
Katz Drug Co com 1
Kellogg Switchboard com _ *
Preferred 100

Ken-RadTube A Lp cm A *
Kentucky Util Jr cum pf 50
6% cumul pref 100

Kerlyn Oil cl A com 5
La Salle Ext Unlv com 5
Leath A Co com *
Cum pref..., *

Le Rol Co com 10
LIbby McNeill A Llbby..*
Lincoln Printing com *
$3% pref.

Lion Oil Ref Co com *
Loudon Packing com *
Manhatt-Dearborn com..*
Marshall Field com

McCord Had A Mfg A..
McQuay-Norrls Mfg com.*
Mer A Mfrs Sec cl A com.l

Friday Sales

Last Week's Range for Range Since Jan. 1. 1938
Sale of Prices Week
Price Low High Shares Low High

7 7 7% 500 4% Mar 8 July
3 U 3% 1,100 2 Mar 4% Jan

.mm—mm 6% 6% 350 4 Mar 8 July
11% 11% 430 7 June 11% Aug

9% 9% 10% 1,050 6 June 10% Aug
18% 18% 19 250 12% Mar 19 Aug
5% 5% 6% 2,950 V 3% Mar 6% Jan

1% 1% 1% 1,750 % Mar 1% Jan
36 35 36% 350 27 Mar 36% Jan

3% 4 200 2% June 4% Jan

2% 2% 2% 550 1% Mar 2% July
9% 9% 9% 100 7% June 11% July

mm * 11% 11% 150 8 Mar 13 Jan
10 10 11% 250 6% June 13 Jan
21% 20% 23% 17,250 8% Mar 23% Aug
8 8 8% 950 5% Mar 8% May

.m m mmm 5% 5% 100 4 Mar 6% Jan
19 19 19 200 12% Mar 22% Jan

30 29% 33% 4,950 16% Mar 33% Aug
7 .■Y7:is 7% 200 5% Jan ■i'U- 8 Mar

m m m t 20 20% 100 14 Apr 22% Jan
13 13 13% 250 6 May 15% July

«» «. mmm 3% 3% 250 2% May 5% Jan

8% 8 9% 2,400 5% Mar 10 July
*21% 21% 22% 220 17% Mar 24% July
J, - 18 18% 125 16 July 18% July
mmmm'm 23 23% 150 14 Apr 25 Jan

12% 12% 150 9 Mar 14 Jan

54 54 56% 190 41% Mar 57% June
1 % 1

. 650 % Mar 1% July
...— 6% 7 . 200 3% May 7% July

1% 1% 1% 2,300 1 Mar 2% Jan
mmm m 93 93 10 90 Apr 97 Jan

"41% 41% 45% 100 25% June 50 July
mm*i'm 14% 15% 100 12 Mar 16% July"

2% 2% 2% 7,250 1% Mar 2% June
*32% 32% 34% 1,100 25% Mar 34% Aug
71 70% 75% 750 38% Jan 80% July

mmm'm'rn 1 1% 284 % Mar 1% Jan
9% 9% 9% 110 6% Mar 10% July

107 104 107 .80 96% Apr 107 Aug
60 ' 62 20 57% May 70 June

~io% 10% 10% 150 8 Mar 12% Jan

8% 8% 450 7% June 10% May
1% 2 1,650 1 % Jan 2 Aug
17% 18% 150 14 June 30 Jan

26% 25% 26% 3,600 22 Mar 28 May
16 16 16% 200 12 May 25 Jan

. 6 6 6% 500 3% Mar 6% July

8% 8% 8% 70 4 Feb 11% July
■mmmm m 3% 3% 50 1% Jan 3% July
mm mmm 1% 1% 50 % Feb 2 July

15% 16% 35 14% July 17% July
16% 17 95 10 Mar 18% July

"11% 11% 13 750 5% Mar 14 July
2% 2% 2% 150 1% Mar 3% July

20% 20% 105 20% Aug 20% Aug
13 13 13 50 12% Aug 16% Jan

32 32 50 29 May 34 Jan

.... 11% 12 200 7% Mar 14% Jan"

4 4 5 2,900 2% Mar 5 Aug
20% 20% 350 15 Mar 24 Jan

Mmmm'm 8% 8% 50 4% Apr 8% July
m m mmm 9% 9% 230 8 Mar 11% June

4% 5%
• 950 4% Aug 6% Mar

i% 1% 2% 700 1% Mar 2% Jan
m m m m m 12 12% 450 10 Mar 16 Jan

3 3 400 2% June 4% Jan

1% 1% i% 800 % May 2% Jan
14 14 14 100 12 Feb 15% Mar

15% 15% 15% 150 13 June 23% Jan

*8% 8% 9 400 6 Mar 9 Aug
18% 18% 350 12% Mar 19% July
8% 9% 60 5 Mar 10% July
6% 6% 250 5% Jan 7% Apr

. 7% 7% 100 4 .Mar 7% July
mm mmm 20% 20% 50 16% Jan 21% Aug
mmm ' 12% 13 120 11 May 14 Jau

"13% 13% 15% 3,200 5% Mar 15% July
11% 11% 12 400 8% Mar 12 July
...... 1 1% 105 % June 2 Jan

6 7 900 5 Mar 8% Jan

1m. — mm m-..... 109% 110 240 100 Mar 110 July
4 4% 130 3% June 7 Jan

*18 18 18 50 12% May 18% Aug
15% 15% 17 900 10% June 18% Jan

— dm*. « - 20% 20% 150 15% Mar 23% July
■

—mm 39 39 50 35 May 40% Jan

"3% 3% 3% 650 3 Mar 5% Jau

7% 7% 100 5% Mar 8% July
78% 79% 40 65 Feb 81 July

'

— ' mm 10% 10% 100 5% Mar 12 Jan

"22% 22% 24% 170 20 Mar 28% Jan

70 70 10 53 Apr 70 Aug
"~3% 3% 4 400 3% June 5 Mar

2% 2% 150 1% May 3% Feb

4% 4% 100 2% Mar 4% Aug
22% 22% 20 15% Mar 22% Aug

9% 9% 9% 150 6% May 11 July
7% 7% 7% 850 6 Mar 9 Jan

4% 4 4% 650 2 Apr 4% Aug
28% 31 100 24% Mar 31% July
22% 22% 300 16% Mar 25 Jan

'""1*4 1% . 1% 450 1% Apr 2% July
% % % 300 % Mar 1% Jan

11% 11% 13% 3,950 5% Mar 14% July
12% 11% 12% 50 5% Mar 14% Jan
27 27 27 10 24 Apr 31 Jan

4% 4% 1,000 2% Mar 5 July
For footnotes see page 1017.
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triday Sales
1938Last Week's Range for Range Since Jan. 1,

Sale of Prices Week
Stocks (Concluded) Par Price Low High Shares Low High

Mlckelberry's Food Prod-
JulyCommon 1 3% 3% 250 1% Mar 4%

Middle West Corp cap 5 5% 5% 6% 5,600 4% Mar 7% July
Stock purchase warrants Y % 1,000 H Mar 2 Jan

Midland United Co-
Common Y Y % 300 % July % Jan

Conv preferred A * 5Y 5Y 6%
•

1,600 3 Feb 6% July
Midland Utll—

May6% prior lien ....100 1Y 1% 80 1 Feb 2

6% class A pref 100 % % 30 % Apr 1% Mar

7% prior lien .100 1Y 1% 100 1 Mar 2 Jan

7% class A pref-_._.100 Y . % 10 % May 1% Jan

Miller & Hart conv pref..* - 3Y 3% 50 3% Auv 7 July
Minn Brewing Co com 1

"

5Y 5Y 6% 200 5% Aug 7 July
Modlne Mfg com * 25 25 25% 300 18 Apr 27% Jan

Monroe Chemical—
JulyCommon ... ._* 4 4 4% 150 2% May 5 1

Preferred... ..* 42Y 42% 20 35 June 42% Aug

Montgomery Ward CI A..* 147 150 140 126 Apr 154% July

Lachman-Springfield com * 8% 9 200
'■

7 Apr 9 Aug
National Battery Co pref. * 27 28 120 20 Mar 28 Aug
Natl Pressure Cooker com 2 6 6% 150 4 Mar 7% July
National-Standard com. 10 19 21% 400 13% Apr 25 July
Natl Union Radio com 1 ...... 1 1 100 Y Mar 1% July
Noblltt-Sparks Ind com..5 23% 25% 1,000 12 Mar 26% July
North American Car com20 3 ' 3 3 50 1% Apr 3% July
Northwest Bancorp com..* 7Y 7% 7% 800 5 Mar 8% Jan

Northwest Eng Co com * 15 15 50 8% Mar 15% July
Northw Utll 7% pref-100 14 15 70 8% Mar 19% May

7% prior lien 100 42 43% 60 18% Apr 43% Aug
Omnibus Corp (The) v t c. * 15% 15% 18% 325 15% Aug 19% July
Oehkosh B'Gosh Inc com.* 7Y 7% 30 5% Apr 8 Mar

Conv preferred * 27% 27% 80 26 May 27% Feb

Penn Elec Switch com A 10 ...... 14 15 300 11 Apr 15 Aug
Penn Gas <fc Elec A com..* 4 4 100 3 June 9% Jan

Peoples G Lt&Coke cap 100 31% 31% 35% 367 24% Mar 36% July
Pictorial Paper Pkge com.5 3Y 3%

%
200 3 Mar 4% Jan

Pines Wlnterfront com 1 '

— m, % 100 % Mar 1% Jan

Poor <fc Co Class B * 19 10% 80 10 Aug 12% July
Pressed Steel Car.. 1 8% 9% 375 8% Aug 10% July
Process Corp com .._* . m - m 2 2% 150 % Mar 3 July
Quaker Oats Co common.* 108 " 107% 109 210 85 Mar 109 Aug
Preferred 100 146Y 146 147 60 129 Mar 147 Aug

Rath Packing Co com 10 ...... 24% 24% 50 16% Jan 24% Aug
Raytheon Mfg Co—
Commonvtc 50c 3% 3% 300 1% Mar 4% July
6% pref vtc. ....5 lY 1Y 1% 250 % Jan 1% July

Reliance Mfg Co com 10 13% 14 50 7% Mar 14 Aug
RoIIln* HobMills com 1 ~"i% 1% 1% 2,450 H Mar 1% July

Sangamo Electric Co com. * 25 26 200 15% Mar 27% July
Schwitzer Cummins cap.. 1 n 11 11% 200 6% May 13% IJan
Sears Roebuck & Co com. * 79Y 70% 75% 987 47% Mar 75% July
Serrlck Corp cl B com 1 3 3 3% 500 2 Mar 5% Jan

Signode Steel Strap-
Common * 15 15 100 8% Mar 17% Jan
Cum pref .30 24% 24% 10 20 June 28% Jan

SIvyer Steel Castings com * 14 14 50 10 May 14 Aug
So Bend Lathe Wks cap.i5 a-18 17% 18% 650 13% Mar 18% July
Southw Gas & El 7% pf 100 102 102 10 90 Apr 102% Aug
Standard Dredge—
Common 1 2% 2% 200 1% Mar 3% Jan

Convertible pref 20 13 Y 13 13% 350 7% Mar 14% July
Standard Gas & Elec com. * 3Y 3% 3 H 50 2% Mar 5% Jan
Stein & Co (A) com .* 12 12 300 10% Apr 12% Feb
Stork! ine Furn com 10 5% 6% 6% 50 4 Mar 6% Jan
Sunstrand Mach Tool com5 11 11 12 200 7% Apr 13 Jan
Swift International 15 26% 26% 28% 1,100 22% Mar 29 July
Swift <fc Co 25 18% 18% 19 1,200 15 Mar 19% July
Thompson (J R) com...25 5Y 5 5% 250 3% Mar 5% July
Trane Co (The) common.2 15% 16 250 14% Feb 17% July
Union Carb & Carbon cap * 80% 85 443 63% Mar 86% July
U S Gypsum Co com 20 - - - 89% 89% 8 77% June 94% July
Utah Radio Products com *

"

2% 2% 2% 3,200 % Mar 3% July
Utility & Ind. Corp com..5 % % 50 % Jan % June
Convertible pref......7 1% 1% 250 1% Mar 2 Feb

Viking Pump Co com * 17 " 16% 17 120 14% Mar 18 Jan
Walgreen Co common * 17% 18% 470 13% June 20% Jan
W'house El &Mfg com . .50 100% 106% 232 100% Aug 106% Aug
Wiebolt Stores cum pr pfd * 77 77 10 73% Mar 79% Feb
Common. * 10% 10% 10% 50 9% June 12% Jan

WLsconsinBankshares com* 4% 4% 300 3% May 5% Jan
Woodall Industries com..2 5 5% 150 2% Mar 5% July
Yates-Amer Mach cap 5 a-' 2% 2% 50 1% May 2% July
Zenith Radio Corp com..* 18% 18% 22% 3,850 9% May 25% July

Bonds— i.

Chic Rys 5s ctfs .1927 43% 44 3,000 41% July 45% July

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 Teletype: CIN 68

Cincinnati Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Aluminum Industries
Amer Ldy Mach . ... 20
Champ Paper pref 100
Churngold
Cin Advertising Prod...
Cin Gas & Elect pref 100
Cin Street. ..... 50
Cin Telephone 50
Cin Union Term pref 100
Cocoa Cola A *

Eagle-Picher ... 10

Hobart A *

Julian & Kokenge *
Kroger --*
P & G *

8% pref 100
Randall A._.i_..__.....*
B

U S Playing Card 10
U S Printing ...»
Preferred 50

Western Bank 10
Wurlitzer • ...100

Friday
Last
Sale

Price

4%

'25k'

'oik

79k

9%

17%
56%

1%
5

Suits

Week's Range for
of Prices Week

Low High Shares

4% 4% 3
19 19 5

25% 25% 100

9% 9% 10C

6% 6% 20
91 96% 588

3% 3% 660

79% 83 248

104% 105% 40

178 178 20

9% 11% 300

33% 33% 6
23 31 252

17% 17% 2,062
56 57 370

216 216 10

14% 14% 25

3% 3% 64

29% 30 i 60

1% 1% 100
5 5 207
6 6 5

8% 8% 103

Range Since Jan. 1, 1938

Low High

3% Mar 5% Feb
15 Mar 10% Aug
18% May 31 Jan

6% Feb 9% Apr
6% Jan 7 Jan
90 Apr 100% Jan
3 May 5 Jan

'

75 Jan 85 July
104 Apr 105% Aug
135 I'eb 178 Aug
7% Mar 12% Jan

30 Mar $COCO Aug
23 Aug 31 Aug
12% Mar 17% Aug
39% Mar 57% Aug

211 Jan 217 Apr
8 June 16 Jan
1 % June 5 June

21% Jan 30 July
1% June 3 Jan
5 Mar 7 Feb

5% July 7 Jan

7% Mar 10% July

Ohio Listed and Unlisted Securities
Members Cleveland Stock Exchange

GILLIS iKD RUSSELLco.
Union Commerce Building, Cleveland

Telephone: CHerry 5050 A.T.&T.CLEV.565&566

Cleveland Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Airway Elec Appl pref. 100
Apex Elec Mfg pref 100
Canfield Oil pref 100
Cleve Builders Realty *
Cleve Cliffs Iron pref *
Cleveland Ry 100
Cleve & Buffalo Transit. .*
Cliffs Corp v t c ,.*
Col Finance
Elect Controller &Mfg... *
Gen Tire & Rubb 6% pfi 00
Great Lakes Towing 100
Grelf Bros Cooperage A._*
Interlake Steamship *
Jaeger Machine.. _

Lamson & Sessions *
Lima Cord Sole & Heel._.l
McKee (A G) B__.___.._*
Medusa Portland Cement *

National Refining pref. 100
Packer Corp............*
Peerless Corp...........3
Reliance Elec & Eng.....5
Richraan Bros..... -_*

Seiberling Rubber *
8% cum pref 100

Stouffer Corp A.. ._.*
Upson-Walton 1
Van Dorn Iron Works...*
Warren Refining 2
Weinberger Drug Inc *

Friday
Last
Sale

Price

2%
55

22%
.....

5

2%
29%

7%

*36"
4
32

Low

x0
70

96

2Y
55

22Y
H

17Y
12

67
84

25

30

35%
15%
5

2%
29%
19
50
10%
7%
12%
36
4

30

34

4Y
3%
1%

15

Range
•ices

High

Sales

for
Week

Shares

Range Since Jan. 1, 1938

Low High

10 30 4% Apr 13 July
70% 20 70 Aug 80 July
96 5 95 July 97% May
2% 50 2% Aug 2% July
55% 112 41% June 64% Jan

25 298 19 May 32 Jan

% 100 % Aug 1 Mar

19% 743 11 Mar 21 July
12 35 10 May 13 Mar

68 30 60 Jan 75 July
84 10 84 Aug 85% Mar

25 5 25 Jan 29 Jan

30 62 26 Apr 35 Feb

35% 9 27 Mar 44% Jan

15% 100 12% June 20 Jan

6 540 3% Mar 6% Jan

2% 100 2 Apr 4 Jan

30 87 22% Apr 31 Jan

20 243 13 Mar 20% July
50 23 45 Apr 60 Feb
11 65 9% May 11% Jan

8 940 4 Mar 8 Aug
12% 100 8% Apr 13 July
37% 482 30 Mar 39 July
4% 190 2 Mar 4% July

33 149 12 Apr 33% July
34 3 33% July 34 Aug
4% 125 4 June 7 Feb

3% 700 1 % June 3% Apr
1% 100 1% Mar 2% Jan

15 56 14 July 20 Jan

Watling, Lerchen SiHayes
Members

New York Stock Exchange New York Curb Associate
Detroit Stock Exchange Chicago Stock Exchange

Buhl Building DETROIT
Telephone: Randolph 5530

Detroit Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks- Par

Allen Electric com..

Auto City Brew com
Baldwin Rubber com....

Briggs Mfg com -.

Brown-McLaren -

Burroughs Add Mch
Burry Biscuit com—12Y
Chrysler Corp com..-..-5
Consolidated Paper com. 10
Consumers

Crowley Milner com—..*
Det & Cleve Nav com...10
Detroit Edison com 100
Detroit Gray Iron com..
Det-Mlcli Stove com 1
Detroit Paper Prod com.
Ex-Cell-O Aircraft com.. .3
Federal Motor Truck com *
Frankenmuth Brew com.
Gar Wood Ind coin...—
Gemmer Mfg A — *
General Finance com. .1.
General Motors com 10
Goebel Brewing com..— 1
Graham-Paige corn.....
Grand Valley Brew com..]
Hall Lamp com... '-*
Hoskins Mfg com

Hudson Motor Car com.
Hurd Lock <fc Mfg com.,.1
Kingston Prod com 1
Kinsel Drug com..—....1
Kresge (S 8) corn .10
Lakey Fdry & Mach com.l
Masco Screw Piod com. .. 1
McAleer Mfg com...-..-*
McClanahan Oil com 1
Michigan Sugar com *
Micromatic Hone com—1
Mid-West Abrasive cornSOc
Motor Products com *
Motor Wheel com ...5
Murray Corp com 10
Muskegon Piston Ring.SCc
Packard Motor Car com..*
Parke^IJavis com. *
Parker Rust-Proof com2.50
Parker-Wolverine coin...*
Penin Metal Prod com_._l
Prudential Invest cora...l
Reo Motor com—— ...5
Rlckel (H W) com... 2
River Raisin Paper com..*
Standard Tube B com 1
Stearns (Fred'k) com *
Tlmken-Det Axle com... 10
Tivoll Brewing com 1
Tom Moore Dist com 1
Union Investment com...*

Friday
Last

Sale

Price

1%

"~7Y
31Y
1%
13%
3Y

68

"l%

102%
1%
2Y
3

14%

""lY
6%

"~3
4.4%

""l%

""2%
13Y
8%

Week's Range
of Prices

Low High

18%
2%
1%

28c

65c

19Y

"8%

"5%

2%
7Y
2%

3Y

13Y
3%
60c

3%

1%
50c

7%
31Y
1%
IS%
3

68

13Y
1Y
4%
98C

102Y
1%
2Y
2%
14%
5%
1%
6%
24

3

43Y
2%
1Y
47c

2%
13Y
8%
55c

2%
57c

18%
2Y
1%
85c

28c

55c

3%
1%

19
14

8Y
io%
5

40

16%
9%
2%
7Y
2%
3%
3%
3%
16%
13Y
3%
60c

3%

1Y
50c

8%
35%
1%

20%
3%
74%
14

lY
4.H
1 00

103
2

2%
3%
15Y
5%
1%
7Y

24

3%
47%
2%
1%
47c

2%
15%
9%
Clc

2%
57c

19%
2%
1%
85c

30c
60c

3%
1%

22%
14%
10

11

5H
41

19

9%
2%
7Y
2Y
3%
3%
4

15%
15

3%
60c

3%

Sales

for
Week
Shares

600

1,456
1,855
5.163
1,000
720

1,760
4,025
456
975

150
550
84

850

1.000
1,070
69
340

2,200
1,105
200
700

8,021
1,600
379
175

275

3,095
922

1,500
365
6C0

1,452
500

1,175
100

4.300
1,200
350

100
892

803

3,735
200

1,691
1.001
1,155
100
950
100

350
650

210
3,162
183
762

1.910
100
200

Range Since Jan. 1, 1938

Low

■i*u Jan
35c June
4% Mar
13% Mar

1 May
15% June
1% June

36 Mar

13 May
70c May
2% May
98c Aug

77 Mar

1Y Mar
1% May
1% June
9 Mar
2Y Mar
1 Mar

4% Mar
23 Apr
2 June

25% Mar
2% May
70c June
47c Aug
2

6

5%
37c

Mai-

Mar

Apt
Apr

1 % Mar
40c Mar

15% Mar
1% Mai
80c June

60c Mar
25c Mar
40c Mar

2% Mar
87c June

11 Mar

8Y June
4% Mar
6% June
3Y Mar
31% Mar
14% June
6% Apr
1Y May
4% Mai
1% Mar
2% Mar
2

1%
Mar

Apr
15% June
8% Mar
2% June
40c June

3% May

High

1Y
75c

9%
35Y

21%
3%
74%
15%
1%
4%
1%

108

2%
3%
3%
16

5%
2

7%
30

4%
47%
3%
1%
70c

3%
16

9%
75c

3Y
75c

19%
3Y
1%
1.50
55c
75c

4%
2

22%
14%
19%
11

5%
41

20%
12

3%
8Y
2%
4

4%
4%
22

15

4%
1%
5%

Jan

Jan

Jan

Aug
July
July
July
July
Feb

June
Jan

Jan

Jan

July
Jan

July
Ami
Aug
July
July
Mar

Jan

Aug
Jan

Jan
Feb

Jan

July
Jan

Jan

Jan

Jan

July
Jan

Jan

Jan

Apr
Jan

Feb

Jan

July
Aug
July
Aug
July
Aug
Jan

Jan

Jan

July
Jan

Jan

Jan

July
Jan

Aug
Mar

Jan

Jan

For footnotes see page 1017,
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Stocks (Concluded) Par

Friday
Last

Sale

Price

Week's Range
of Prices

Lore High

Sales

for
Week

Shares

Range Since Jan. 1, 1938

Low High

United Shirt Dlst com *
Universal Cooler A--..--*
B . ... „ —— .-* ......

"""2%
......

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

21 21
76c 80c

2% 2%
24c 24c
7 7%

375
636
585

308

200

100

400
400

2% Apr
2% June
1% Mar

20 Jan
65c Mar

1% June
18e July
3% May

5 Jan

5% Jan
3% Jan
23 July
1 % Jan
3% Jan
%c Jan
7% July

Walker & Co A ...*
Warner Aircraft, com 1

Wayne Screw Prod com..4
Wolverine Brew com 1
Wolverine Tube com 2

Wm.Cavalier&Co.
MEMBERS

New York Stock Exchange Chicago Board of Trade
Lot Angele* Stock Exchange San Francisco Stock Exchange

623 W. 6th St. Los Angeles Teletype L.A. 290

Los Angeles Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Far

Bandlnl Petroleum Co...l

Berkey & Gay Furn Co. - -1
5%% Pref -50

Bolsa-Chica Oil A com.. 10

Broadway Dept Stores
Byron Jackson Co....— *
Central Invest Corp... 100
ChryslerCorp.......... t
Claude Neon Elee Prods..*
Consolidated OilCorp *
Consolidated Steel Corp..*
Preferred... ......—.*

Emsco Derrick & Equip..6
Exeter Oil Co A com 1
General Metals Corp..2.5C
General Motors com 10
Gen Paint Corp com *
Gladdlng-McBean & Co..*
Globe Grain Milling..25
Goodyear T & Rubber *
Hancock Oil Co A com *
Intercoast Pete Corp.....
Khmer Airpl & Motor 1
Lincoln Petroleum Co. 10c
Lockheed Aircraft Corp-.l
Los Ang Industries Inc.-.2
Mascot Oil Co 1
Menasco Mfg Co 1
Mills A'toy Inc A *
Mt Diablo Oil M & Dev.. 1
Nordon Corp Ltd 1
Occidental Petroleum....!
Oceanic Oil Co 1
Pacific Clay Products *
Pacific Distillers Inc 1
Pacific Lighting com....*
6% prefeired ..._*

Republic Petroleum com.l
Rice Ranch Oil Co 1
Richfield Oil Corp com... *
Richfield Oil Corpwarrants
Roberts Public Markets..2
Ryan Aeronautical Co...l
Samson Corp B com *
San J L & P 7% pr pref. 100
Security Co units ben Int.*
Sierra Trading Corp 25c
Signal Oil & Gas Co A *
So Calif Edison Co Ltd..25
Original pref 25
6% pref B 25

5%% pref C 25
So Calif Gas Co 6% pf A 25
Southern Pacific Co 100
Standard Oil Co of Calif.. *
Superior Oil Co (The)...25
Transamerica Corp 2
Union Oil ofCalif ...25
Universal Consol Oil 10
Wellington Oil Co ofDel.. 1
Yosemite Ptld Cement pflO
Mining—

Blk Mammoth Cons MIOc
Calumet Gold 10c
Cardinal Gold 1
Cons Chollar G & S Mng. 1
Imperial Development.25c
Zenda Gold 1

Unlisted—
Amer Rad & Std Sanitary. *
Aviation Corp (Del) 3
Bendix Aviation Corp....5
Cities Service Co 10
Columbia Gas & Elec Corp*
Commercial Solvents Corp*
Continental Oil Co (Del).5
Curtiss-Wright Corp , 1
General Electric Co *

Montgomery Ward & Co. *
New York Central RR._.*
North American Aviation. 1
Ohio Oil Co *

Packard Motor Car Co... *
Paramount Pictures Inc..!
Radio Corp of Amer *

Republic Steel Corp *
Studebaker Corp 1
United Aircraft Corp .5
U S Steel Corp..... *
Warner Bros Pictures Inc. 5

Friday
Last Week's Range
Sale of Prices
Price TA)W High

4% 4% 4%
87% 87% 87%
25c

"

25c 30c

2% 2% 3%
10% 10% 10%
20% 20% 20%
18 18 18

67% 67% 73

9 9 9%
9% 9% 10%
5 5 5%
10 10 10

9% 9% 10%
95c 92 %c 1.00

10% 10% 11%
44% -43% 47%
1 8% 8% 8%
10% 10% 10%
6 6 6

26% 26% 27%
39% 39% 41

37 37 40
3c 3c 3c

10c 10c 10c

15 15 15%
2% 2% 3%
50c 50c 50c

2% 2% 2%
1.50 1.50 1.50
55c 55c 57%c
12c 12c 15c
22c 22c 22C
90c 87%c 90c
9 9 9

35c 35c 35c
39 39 39
107 107 10?

4% 4% 5%
15c 15c 17c

7% 7% 8%
?% 2% 2%
3 3 3

2% 2% 2%
3% 3% 3%

1?0 120 120
30 30 31

9c 9c 9c
31 30% 31

22% 22% 22%
38% 38% 38%
27% 27% 27%
25% 25% 25%
30% 1 30% 30%
18% 18% 20%
31% 31% 33%
43% 43% 43%
10% 10% 11
21 20% 21%
17% 17% 19%
4 4 4

3% 3% 3%

28c 28c 33c
16c 9c 16c
10c 10c 10c
3 3 3%
2c 2c 2c

4%c 4%c 4%c

15% 15% 16

4% 4% 4%
23 22 23
9 9 9

6% 6% 6%
12 12 12

32% 32M 32%
5% 5% 5%
40% 40% 40%
44% 44% 44%
17% 17% 18%
9% 9% 10

10% 10% 10%
5 5 5

10 10 10%
7 7 7%
17% 17% 19%
8% 8% 8%
26% 26% 26%
60% 60% 60%
6 6 6%

Sales

for Range Since Jan. 1, 1938
Week

Shares Low High

4,400 2% May 4% Aug
300 52%c Mar 1.00 Jan
200 25c May .50c July
900 1% Mar 3% June'

100 6% June 12% July
! 100 15% Apr 20% July

23 10 Apr 18 Jan
300 36 Mar 73 Aug
700 6% Mar 9% July
800 7% Mar 10% July
400 2% Mar 6 July
100 8 Apr 11% July
200 > 6% Mar 10% July

8,400 52c May 1.00 Aug
600 10% July 11% July

1,300 25% Mar 42% July 1
100 6% Mar »% July 1
100 7 Jan 12 July
300 3% Mai 7 July
300 17 Apr 28% July

1,500 25 May 41 Aug
1,300 36 June 57% Apr
3,679 2c May 12c Apr
100 10c Apr 18c Jan

1,000 5% Mar 15% Aug
2,500 2 Jan 3% Mar
400 49c May 75c Jan

2,100 80c Mar 3% July
100 1.00 Apr 2 75 Jan
500 52% c May 70c Jan

9,850 6c May 21c July
100 18c June 30c Jan
400 75c May 1/20 Jan
100 5 Jan 9% July
200 30c Mar 4oc Jan
100 32% Mar 41 Jan

50 101% Mar 107 Aug

1,300 3 Mar 6% July
1,013 16c June 26c May
2,800 5 Mar 8% July
100 1.10 Mar 2.50 July
400 2% Apr 3% Jan
700 1.05 Mar 3 July

9 1% Apr 3% July
10 112 Jan 120 Aug
28 23% Mar 31 July

3,000 5c Mar 12c Jan
300 18 May 31% Aug
700 19% Mar 24% July
90 35 Jan 38% July

300 25% Apr 28% July
200 23 % Apr 26 July
200 28% Apr 30% Aug

1,100 9% Mar 21% Jan
1,500 25% Mar 34% July
500 26 Mar 46 July

2,400 8% Mar 12% Jan
1,500 17% Mar 22% July
1,300 6% Jan 19% Aug
300 3% June 6% Jan
200 2% Mar 3% July

8,600 12c Mar 39c Aug
58,600 %c May 163 Aug
5,200 6c June 22c Jan
200 2% June 4% Apr

10,000 lc Mar 3c Apr
1,000 2c Mar 9c Jan

200 9% Mar 16% July
100 3 Mar 4% Jan
200 14% Jan 23 Aug
100 9 Aug 10 July
100 6% June 8% July
100 9 July 12 Aug
100 22% Mar 32% June
100 3% Mar 6 July
100 28 Mar 45% July
200 29 Mar 49 July
200 10% Mar 21% July
300 6 Mar 11 July
30C 10% May 12% July
10C 3% Mar 5% July
200 6% Apr 11% July

7,000 5 Mar 7% July
400 13 Mav 20% July
400 5 Apr 8% July
100 24% Apr , 30 July
100 38% Mar 63% July
600 3% Mar 8 July

Philadelphia Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Lav
Sale

Price

Week's Range
of Prices

Low High

Sales

for
Week

Shares

American Stores
American lei&Tel
Barber Co

*

I loo
10

"140%
8% 8%

140% 143%
19% 19%

280

533
1

Range Since Jan. 1. 1938

Low

6% Mar
111Mar
12% Mar

High

11% Jan
149% Jan
23% July

Established 1874

DeHaven & Townsend
Members

New York Stock Exchange
Philadelphia Stock Exchange

New York Curb Exchange (Associate)

PHILADELPHIA NEW YORK
1513 Walnut Street 30 Broad Street

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

Bell Tel Co of Pa pref— 100 115 116 207 112% July 119% Jan
Budd (E G) Mfg Co... ..* 5% 5% 6 255 5% Mar 6% Jan
Budd Wheel Co * 5 5 5% 160 2% Mar 5% July
Chrysler Corp. . . —

5 68% 67% 75% 2,162 36 Mar 75% Aug
Curtis Pub Co corn 7% 7% 8% 439 4% Mar 8% Aug
Electric Storage Battery100 30 31% 284 21% Mar 31% Mar
General Motors .10 44% 43% 48 3,201 25% Mar 48 Aug
Lehigh Valley 4% 4% 6 480 3 Mar 7% July
Natl Power & Light 6% 7 395 4% Mar 8% Jan
Pennroad Corp v t c— III 2 1% 2% 1,053 1% Mar 2% Jan

Pennsylvania RR .50 20 19% 22% 2,446 14% Mar 30% Jan
Perm Traffic com 2% 2% 2% 300 2% Aug 2% Feb
Phila Elec of Pa $5 pref. * 117% 116% 117% 231 112 Feb 117% Aug
Phila Elec Pow pref "25 30 29% 30% 850 29% Apr 32% Feb
Phila InsulatedWire— *

«... 17 17 50 17 Aug 19% Feb
Phila Rapid Transit... 150 1% 1% 100 1% Apr 2% July
7% pref. .50 3% 3% 3% 200 2 Mar 4% Jan

Philadelphia Traction.. .50 5% 5% 20 4% Apr 7% Jan
Salt Dome Oil Corp— 1 19% 19% 22% 2,501 10% Jan 27% May
Scott Paper * 45% 46% 23 35% Mar 47 Aug
Tacony-Palmyra Bridge..* - - 34% 36 45 26% Mar 36 July
United Corp com 2% 2% 3% 1,655 1% Mar 3% Jan
Preferred * 31% 32 150 22% Mar 33% July

United Gas Improve com.* 10% 9% 10% 6,040 8% Mar 11% Jan
Preferred ...—

* 107% 107% 108% 122 99% Mar 109% June
Westmoreland Inc..... 7% 7% 115 6% Apr 10% Jan
Westmoreland Coal II* 8% 8% 40 8 Mar 10%' May

Bonds—
'

"•
. • .: ,

El & Peoples tr ctfs 4s.1945 5 6% $17,000 5 Aug 7 Jan

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
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Allegheny Steel com.....*
Armstrong Cork Co *
Blaw-Knox Co.. *
Byers (A M) com.......*
Carnegie Metals Co ..... 1
Clark (D L) Candy Co...*
Columbia Gas & Electric.*
Consolidated Ice pref... 10
Copperweld Steel 10
Devonian Oil 10
Duquesne Brewing Co 5
Fort Pitt Brewing ...1
Koppers G & Coke pref 100
Lone Star Gas Co *

McKinney Mfg Co._....*
Mesta Machine Co ...5
Mountain Fuel Supply..10
Natl Flreproofing Corp 5
Pittsburgh Forglngs Co._l
Pittsburgh Oil & Gas 5

Pittsburgh Plate Glass..25
Pittsburgh Screw & Bolt.. *
Pitts Steel Foundry pf.100
San Toy Mining Co. 1
Shamrock Oil & Gas 1
United Engine & Foundry 5
United States Glass Co . .25
Vanadium Alloy Steel ...»
Westinghouse Air Brake.. *
Westlnghouse EI & Mfg. 50

Unlisted—
Lone Star Gas 6% % pf 100
Pennroad Corp v t C.....1

Friday
Last
Sale

Price

15V,
11

65c

~6%

90c
100

9%.
1.00
41

3

7%

2%
34%

24

97%

110%

Week's Range
of Prices

Low High

17%
45

15%
11

55c
• 7

6%
1H

30%
19%
12
90c

100

9%
1.00
41

4%
3

7%
1%

100%
8

40
lc

2%
34%
60c

27%
23%
97%

19%
45

18%
12%
75c

7%
7%
1%

30%
19%
12%
90c

100

9%
1.25
41

5%
3%
8

1%
100%
8%

40
lc

2%
35%
60c

28

27

106%

110% 110%
1% 1%

Sales

for
Week
Shares

200

120

830
85

2,580
1,215
754
40

50
231

420

1,150
123
909

1,106
100

930

1,738
100

300

10
55
12

4,000
200

253
100

230
683
218

289

56

Range Since Jan. 1, 1938

Low

11%
24%
10%
6%
50c

3%
5

1%
19

17

8

70c
96

6%
90c

27%
4%
1%
4%
1

56

4%
40
lc

1%
22

60c

26%
15%
62%

Mar
Mar

Mar
Mar

May
Jan

Mar

Apr
June

Mar

Apr
Feb

Apr
Mar

Apr
Mar

Apr
Mar
Mar

July
Apr
May
Aug
Jan

Apr
Mar

Aug
Aug

Mar

Mar

108 Apr
1% June

High

21%
47%
19%
13%
1%
7%
9%
2%
30%
20
14

95c
105

10%
1 50

43%
6%
3%
9%
1%

106%
9%

40
3c

4

36%
1 50
45

28%
107%

112

3

Jan

July
July
July
Jan

July
Jan

Jan

Aug
Feb

Jan

July
Jan

July
Feb

Jan

Jan

July
Jan

Jan

July
July
Aug
June
Jan

July
Jan

Jan

July
Jan

Jan

Jan

ST. LOUIS MARKETS

I. M. SIMON &CO.
Business Established 1874

Enquiries incited on all
Mid-Western and Southern Securities

MEMBERS
New York Stock Exchange New York Curb (Associate)
8t. Louis 8tock Exchange Chicago Board of Trade

Chicago Stock Exchange

315 North Fourth St., St. Louis, Mo.
Telephone Central 3350

St. Louis Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks—

American Inv com
Brown Shoe com
Burkart Mfg com

Friday
Last

Sale

Par Price

* 24%
*

A 17%

Week's Range
of Prices

Low High

24% 25
35 35
17 17%

Sales

for
Week

Shares

135

50

217

Range Since Jan. 1, 1938

Low

20 June

27% May
10% June

High

25 Aug
40% Jan
21 Jan

For footnotes see page 1017
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5
——

Friday Sales
1938Last Week's Range for Range Since Jan. 1,

Stocks (Concluded) Par
Sale of Prices Week
Price Low High Shares Low High

Century Electric Co 10 454 454 25 4 June 5 Mar

Coca-Cola Bottling com_.l 35 3534 50 26 Jan 35*4 Aug
Columbia Brew com 5 '"3H 354 354 150 2*4 Jan 4*4 July
Dr Pepper com * 27X 2754 28 110 23*4 Jan 33*4 May
Ely & Walker D Gels com2f. 19 18 19 70 16*4 July 21 Jan

1st pref 100 120 120 ; 5C 107 June 120 Aug
Falstaff Brew com _ 1 8 8 854 280 6*4 Mar 10 Apr
Griesdieck-West Br com..* 42 42 110 27*4 Jan 46*4 June
Hamllton-Br Shoe com * ~~6*4 4*4 6*4 3,982 1 Apr 6*4 Aug
Hussmann-Ligonier com..* 1154 1154 10 11 June 14 *4 Jan

Huttig S & D com 5 10 10 20 7*4 May 12 Mar

Hyde Park Brew com 10 47 47 47 35 27 Jan 47 Aug
International Shoe com...* 34 *4 34*4 35 119 28*4 May 36 Jan

Johnson-S-S- Shoe com... * 10 10 257 S *4 Mar 13 Jan

Key Co com * 8*4 9 150 4*4 Apr 9 Aug
Knapp Monarch com....*

■

10*4 1034 100 10*4 Jan 11 *4 Mar

Laclede-Christy C Pr com * 9X oy2 934 100 6*4 May 11 Jan

Laclede Steel com 20 18 18 18 95 14 June 20*4 July
Meyer Blanke com * • «... — 14 14 65 14 Aug 14 Aug

'
Mo Port Cement com...25 - W - » 4. • 12*4 12*4 155 9 June 13*4 July
Midwest Pip'g & Sply com* 1254 13 10C 8*4 Feb 13*4 July
Natl Candy com * 9 9*4 70 5 Mar 10 July
2nd pref 100 91 91 91 10 77*4 Mar 91 Aug
1st pref. 100 104 104 8 95 June 104 Aug

Rice-Stix Dry Goods com. * 5*4~ 5*4 554 30 4 Apr 6*4 July
2nd pref ...100 85 85 85 35 85 Aug 85 Aug
1st pref 100 106 106 43 99 June 106 Aug

StLouis B Bldg Equip com* 2*4 254 225 2 June 3 Jan

Scruggs-V-B Inc com 5 6*4 6*4 100 4 Apr 6*4 Aug
Preferred 100 29 27 29 55 19 Apr 29 Aug

Scullin Steel com * 8 8 137 3*4 Apr 9*4 July
Sieloff Packing com * 834 834 15 8*4 Aug 8*4 Apr
Sterling Alum com ...1 7 7*4 260 4*4 June 7*4 Jan

Wagner Electric com 15 33 33 3654 640 16*4 June 36*4 Aug

Bonds—

♦United Railways 4s..1934 2134 21*4 2134 S3,000 19*4 June 28 Jan

♦United Ry 4s c-d's. 2034 21 3,000 19 June 27 Jan

San Francisco Stock Exchange
Aug, 6 to Aug. 12, both inclusive, compiled from official sales lists

Friday Sales
Last Week's Range for Range Since Jan. 1, 1938
Sale fif PffaPQ WeekUJ i 4 Itt/O

Stocks— Par Price Low High Shares Low High

Anglo Amer Min Corp.-.l 27c 27c 27c 238 16c June 45c Jan

Anglo Calif Nat Bank...20 1434 14 *4 14*4 167 12 Mai 19 Jan

Assoc Insur Fund Inc... 10 5 434 5*4 3,070 2*4 Jan 5*4 Aug
Atlas Imp Diesel Eneine..5 8 8 854 598 4*4 Jan 10 May
Bank of California N A.80 196*4 195 19634 85 171 Mar 193 July
Byron Jackson Co * 20 20 2054 811 13*4 Mar 22 July
Calamba Sugar com 20 20 19 20 494 16 Mar 21 Jan

Calaveras Cera Co com...* 534 534 6 300 3*4 Mar 6*4 July
Calif Art Tile A * 13 13 13*4 30 8 Jan 14*4 July
Calif Packing Corp com..* 2034 2054 2134 803 15*4 Mar 24 Jan

Calif Packing Corp pref. 50 50*4 50*4 5034 100 45*4 Apr 52 July
Calif Water Serv pref.. 100 98 98 98 10 87 Mai 98 Aug
Carson Hill Gold Mln cap 1 25c 25c 27c 2,700 15c Apr 30c Jan

Caterpillar Trac Co com.. * 51 51 51 200 30 Mar 57*4 July
Caterpillar Tractor pf_.100 105*4 105*4 105*4 10 99*4 May 106*4 July
Central EurekaMining.__1 2.05 2.00 2.10 3,433 1.65 Jan 2.35 Jan

Preferred 1 2.05 1.95 2.10 6,150 1.65 Mar 2.35 Jan

Chrysler Corp com 5 67*4 67*4 73*4 1,207 37*4 Mar 73*4 July
C Neon El Pd Corp(Del).* 9 9 9*4 35 6*4 Mar 9*4 July
Clorox Chemical Co 10 36*4 3634 36*4 160 30 Mar 36*4 Aug
Coast Cos G & E 1st pf.100 105 105 105 . 30 101 Apr 106*4 Feb

Cons Chjm Ind A ..* 25 25 •2534 634 22*4 May 33 July
Creameries of Am Inc vtc. 1 4*4 4*4 4*4 100 3*4 Mar 4*4 Jan

Crown Zellerbach com...5 1234 1254 14 5,397 7*4 Mar 14*4 July
Preferred * 7934 79*4 81*4 220 56 Mar 82*4 July

DI Giorgio Fruit pref.. 100 2334 23*4 24 30 18*4 Mar 28 Jan

Emporium Capwell Corp.* 14 13*4 14*4 695 9*4 Mar 14*4 July
Preferred (w w) 50 3534 3434 3534 90 26*4 Mar 37 July

Emsco Derrick & Equip. .5 1034 10*4 10*4 200 6*4 Mar 10*4 Feb

Fireman's Fund Indm ColO 38 37 38 250 33 Mar 38 Aug
Firemen's Fund Ins Co. .25 83*4 8234 84*4 180 62 Mar 88 June

Foster & Kleiser com—2*4 2.25 2.00 2.20 400 1.25 Mar 2.60 July
Gen Metals Corp cap—2*4 1034 1054 1134 635 6 Mar 11*4 July
General Motors com 10 44*4 4354 48 3,546 25*4 Mar 48 Aug
General Paint Corp com..* 834 854 834 910 6*4 Mar 10 July
Golden State Co Ltd * 434 4*4 454 854 2*4 Apr 4*4 July
Hale Bros Stores Inc.....* 15 15 15 lo¬ 11*4 Apr 15 July
Hancock Oil of Calif A...* 3734 37*4 37*4 rn 25*4 Mar 39*4 July
Hawaiian Pine Co Ltd...* 2134 2134 23 714 20*4 Apr 29*4 Jan

Holly Develop Co 1 95c 90c 95c 400 66c June 1.10 July
Honolulu Oil Corp cap. .. *• 22*4 22*4 22*4 235 13*4 Mar 24 July
Langend'fUtdBakAunstpd * 16*4 16*4 17 1,064 12 Apr 17 Aug
Pref 50 4034 40*4 40*4 50 35*4 June 41 Jan

Langendorf UtdBkB * 9*4 834 9*4 1,625 3*4 Apr 9*4 Aug
Leslie Salt Co 10 40 40 40 197 32*4 Apr 40 Aug
LeTourneau (R G) Inc.-.l 27*4 27*4 29*4 879 13 Mar 27*4 Aug
Lockheed Aircraft Corp.. 1 14 *4 1434 16 2,345 5*4 Mar 16 Aug
Magnavox Co Ltd —2*4 60 60 60 130 50c Jan 1*4 Jan

Magnln & Co (I) com * 12*4 12*4 1234 128 7 June 13*4 Jan

Marchant Cal Machine..5 1434 1454 15*4 570 8*4 Mar 16*4 July
Market Street Ry pf__.100 4*4 4*4 4*4 20 5*4 Feb 9*4 Feb
Prior pref 10c 11 11 1534 2,280 9*4 Feb 15*4 July

Meier & Frank Co Inc... 10 954 954 954 375 7*4 Feb 10 June
Menasco Mfg Co com 1 2.50 2.50 2.90 1,287 80c Mar 3*4 July
National Auto Fibres com 1 834 8*4 954 2,113 3*4 Mar 10 July
Natomas Co * 12 12 12*4 1,565 7*4 Mar 12*4 Aug
N Amer Invest com .100 6 *4 6*4 654 150 3*4 Mar 8 July
N Amer Invest 6% pfd 100 34 34 34 60 23 Mar 43 Feb

N Amer Invest 4 34 % pf 100 3234 32 3254 40 17 Apr 40 Jan

No American Oil Cons.. 10 12*4 12 34 1254 685 9*4 Mar 13*4 Feb

Occidental Insur Co 10 26 26 26 10 23 28*4.
Occidental petroleum 1 21c 21c 23c 800 17c June 30c .Tan

O'Connor Moffat cl AA..* 7 7 7 50 5 May .0*4 Jas

Oliver Utd Filters A *" 22 22 24 4Of 15 Mar 24 Aug
Oliver Utd Filters B * 634 634 634 420 3*4 Mar

, 7*4 July
Pacific AmerFisheries com5 7 7 7 125 7*4 Apr < 10 Jan

Pacific Can Co com......* 8 734 834 355 4*4 Map
-

*8*4 Aug
Pacific Coast Aggregates 10 1.70 1.70 1.70 2,099 1.40 Jan 2.05 Jan

Pacific Gas A Elec com..25 27*4 27*4 2754 1,301 23 Mar 29*4 July
0% 1st pref 25 30 2934 30*4 916 27 Mar 30*4 July

5*4% 1st pref.. 25 27*4 27*4 2754 850 25*4 Mar 28 Jan

Pac Light Corp com * 39*4 39 39*4 676 32*4 Mar 41*4 July
$6 Div. * 106*4 10634 107 110 99 Mar 108 July

Pac Pub Ser non-v com..* 634 654 754 3,143 3*4 Mar 754 July
1st preferred * 19 19 19*4 725 13*4 Mar 19*4 July

Pac Tel A Tel com_.._.100 115 115 115 88 8714 ADr 119*4 Jan

Pacific Western Oil 10 1354 1354 1354 160 13*4 Aug 15 Jan

Pig'nWhistle pref * 2.25 2.25 2.25 100 1.75 Feb 2.75 July
Pueet Sound PAT com..* 634 654 6*4 200 3*4 June 7*4 July

R E A R Co pref 100 34*4 34*4 35 100 35 Aug 56*4 Feb

Rayonier Inc com 1 1334 1334 14 *4 1,249 8 May 25 June

Preferred 25 20 1954 2154 1,644 17*4 June 29*4 Jan

Republic Petroleum oom.l 434 4 54 534 1,233 2*4 Mar 6*4 Jidy
Rheem Manufacturing...1 13*4 13*4 14 1,030 9'4 Mar 14*4 Aug
Richfield Oil Corp com...* 754 7*4 854 2,823 4*4 Mar 8*4 Aug

Ryan Aeronautical Co.-.l 2.25 2.25 2.40 500 1.05 Apr 3.00 July

San J L A P 7% pr pref. 100 122 122 122 30 111 Mar 122 Aug

Schlesinger Co B F com.,. * 2.00 2.00 2.00 523 80c May 2 00 July

Schleslneer (R F) 7% nf-25 6 6 6 * 110 3 Anr 6*4 July

8hell Union Oil 6% pfd 100 104 104 104 10 92*4 Mar 104 Aug

Biennl OH A G^s Co \ 31 31 31 330 1<? Mnv 31 *4 Aug

Chronicle 1017

Friday Sales
Last Week's Range for Range Since Jan. 1, 1938

Stocks (Concluded) Par
Sale of Prices Week
Price Low High Shares Low High

Soundvlew Pulp com 5 20 20 24*4 2,830 11*4 Mar 25*4 Aug
Preferred 100 92 92 92 20 60 Mar 93 Aug

So Cal Gas Co pref ser A. 25 30*4 30*4 30*4 140 28 Apr 30*4 Aug
Southern Pacific Co.—100 - 18*4 18*4 20*4 2,365 9*4 Mar 22*4 Jan
So Pac Gold Gate Co A..* 65c 40c 65c 1,366 10c July 65c Aug
B * 15c 15c 15c 197 13c May 38c May

Spring Valley Co Ltd * 5 5 6 246 5 Aug 6*4 Feb
Standard OH Co of Calif__* 31*4 31*4 33*4 1,977 25*4 Mar 34*4 July
Super Mold Corp cap 10 21*4 21*4 22*4 314 13 Mar 23*4 Aug
Texas Consolidated OIL—1 60c 60c 65c 800 60c Aug 1.20 Jan
Thomas Allec Corp A * 1.00 1.00 1.00 100 75c May 1.50 Jan
TideWater Ass'd Oil com 10 14*4 14*4 14*4 365 10*4 May 15*4 July
Transamerlca Corp 2 10*4 10*4 11 9,336 8 Mar 12*4 Jan
Treadwell Yuk Corp Ltd.l 73c 73c 75c 700 45c Feb 83c June
Union OH Co of Calif...25 21 21 21*4 1,059 17*4 Mar 22*4 July
Union Sugar com.. 25 10c 10c 10*4 283 9*4 Mar 22*4 Mar
United Air Lines Corp 5 8*4 8*4 8*4 310 5*4 Mar 10*4 July
Universal Consol Oil 10 17*4 17*4 20 3,507 6*4 Jan 20 Aug
Walslua Agrlcul Co .... .20 27 27 31 130 25 May 41*4 Jan
Wells Fargo Bk & U T.100 290 290 290 10 257*4 Apr 295*4 July
Western Pipe <fc Steel... 10 20*4 20 20*4 270 14*4 Mar 23*4 July
Yel. Checker Cab ser 1..50 31*4 31*4 31*4 ■'v. 20 22 May 32 Jan
Yosemite Port Cem pref. 10 4 3*4 4 250 2*4 June 4 Aug

Unlisted—

American Tel & Tel Co. 100 140*4 140*4 142*4 156 111*4 Apr 149*4 Jan
Amer Toll Bridge (Del)_.l 51c 50c 51c 925 42c June 70c Jan
Anaconda Copper Mln..50 35*4 35*4 37*4 660 21 May 37*4 July
Anglo Nat Corp A com * 14*4 14*4 15 100 11 Apr 17 Jan

Argonaut Mining Co 5 4*4 3*4 4*4 950 2 Mar 4.25 Jan

Bancamerica-Rlair Corp.. 1 4 4 4*4 1,358 3 Mar 5*4 Jan
Bait & Ohio RR com 100 8*4 8*4 8*4 307 4*4 June 11 July
Bendlx Aviation Corp 5 21*4 21*4 21*4 485 13*4 June 21*4 Aug
Cities Service Co com... 10 9 9 9 158 8*4 May 10*4 May
Claude Neon Lights com.l 1*4 1*4 1*4 1,421 1*4 Jan 2*4 Jan
Consolidated Oil Corp * 10 10 10 125 7*4 Mar 10*4 July
Curtlss-Wrlght Corp 1 6 5*4 6 330 3*4 Mar 6 July
Dumbarton Bridge 10 40c 40c 40c 250 40c May 500 Apr
Fibre Brd Prod pr pref. 100 105*4 105*4 105*4 25 101*4 July 105*4 Aug
General Electric Co.—...* 40 40 41*4 632 32*4 .. •• . «. 43 *4 J _

Gt West Elec Chem com..* 65 65 65 10 44*4 Mar 65 July
Hawaiian Sugar Co 20 31 31 31 10 26*4 May 35*4 Feb

Idaho-Maryland Mines..1 7*4 7*4 7*4 1,100 4.95 Mar 8 Aug
Italo Pet of Amer com 1 40c 40c 45c 900 23b Aug 50c Jan

Preferred 1 2.65 2.60 3.25 2,767 1.50 Mar 3*4 July
Kennecott Copper com * 43*4 43 *4 43*4 518 28*4 May 43*4 Aug
Matson Navigation Co * 32 32 32 100 32 Aug 34*4 Jan

MJ&M&MCons .1 20c 18c 20c 4,800 15c Mar 38c Jan

Montgomery Ward & Co.* 49*4 49*4 50 505 31 June 50 Aug
Mountain City Copper..5c 6*4 6*4 7*4 1,576 3*4 May 9*4 Jan

North American Aviation. 1 9*4 9*4 9*4 180 6*4 Mar 11 July
Pacific Port Cem com..100 2.00 2.00 2.00 200 1.65 Jan 2.50 Aug
Packard Motor Car com..* 5 5 5*4 323 3*4 Jan 5H July
Radio Corp of America * 7 7 7*4 642 4*4 Mar 7*4 Jan

Riverside Cement Co A..* 8*4 8*4 8*4 296 5 Apr 8*4 July
Schumach Wall Board—
Preferred * 20 20 20 100 7*4 Apr 22*4 Aug

Shasta Water Co com * 28 28 28 40 23*4 Mar 28 Mar

So Cal Ed 5*4% pref...25 26 26 26 247 24 Apr 26 July
S P Gold Gate 6% pref. 100 12 12 12 20 8 Apr 18 Feb

Studebaker Corp com 1 8*4 8*4 8*4 335 4 Mar 8*4 July

Sup Port Cement com B..* 10*4 10*4 10*4 20 7*4 Apr 9*4 July
United Aircraft Corp cap. 5 28*4 28*4 28*4 510 19 V4 Mar 29*4 July
U S Petroleum Co 1 1.05 1.05 1.05 2,225 75c Mar 1 55 Jan

United States Steel com..* 59 59 62 *-4 1,045 40 May 62*4 July
Utah-Idaho Sugar Co com 5 1*4 1*4 1*4 250 1 Mar 1*4 Jan

Warner Bros Pictures 5 5*4 5*4 5?4 175 4 Mar 7*4 July

* No par value. a 2nd Llq Dlv. Pay. Endorsed. ft Ex-stock dividend,
r Cash sale—Not Included In range for year, z Ex-dlvldend. v Ex-rights
z Listed, tin default.

CURRENT NOTICES

—It is anticipated that on or about Sept. 1, 1938, Fuller, Rodney & Co.
will admit to its firm as general partners Lucius P. Ordway Jr., Arthur J.
Goldsmith, Byron G. Webster, now general partners of Redmond & Co.;
and as special partners, Franklin Q. Brown, Lee Warren James, and William
Dewey Loucks, now special partners of Redmond & Co. At that time it
is proposed that the name of Fuller, Rodney & Co. be changed to Fuller,
Rodney & Redmond, and that Redmond & Co. will be dissolved as of
Aug. 31, 1938.
Fuller, Rodney & Redmond will occupy the offices at 44 Wall St., New

York; 141 West Jackson Boulveard, Chicago, and 75 Federal St., Boston,
heretofore occupied by Redmond & Co.
The new firm will have membership in the New York Stock Exchange;

New York Curb Exchange; Chicago Board of Trade; Commodity Exchange,
Inc.; New York Cocoa Exchange, Inc.; New York Cotton Exchange; New
York Mercantile Exchange and Chicago Mercantile Exchange.
—The formation of Hetfield, Rankin & Co., Inc., as successors to Het-

field Company, has been announced. Officers of the new company, which
will transact a general securities business with offices at 52 Broadway, New
York City, are Andrew M. Hetfield, President, Erwin Rankin, Vice-
President and Monroe V. D. Towt, Secretary and Treasurer. Both Mr.
Hetfield and Mr. Towt have been active in the general investment securi¬
ties business in Wall Street over the past twenty years and for several
years have been associated together in Hetfield Company. Mr. Rankin
has been prominently identified with the investment trust business for
many years, formerly having been president of American & General Securi¬
ties Co. and Vice-President of American Founders Corporation. More
recently he has been associated with F. S. Moseley & Co. as head of their
Research and Statistical Department.

—An expansion of its retail sales department was reported by Burr &
Co., with the announcement that Francis X. Coleman, Robert C. Cease
and Howard E. Hodge have joined the New York City office of Burr & Co.
Mr. Hodge was formerly connected with Paine Weber & Co. and will

operate in Metropolitan New York and New Jersey; Mr. Coleman, formerly
with Del Re & Co. will handle a Long Island territory and Mr. Cease who
was formerly with Detreville & Co. will cover northern New Jersey.

A. M. Kidder & Co., 1 Wall St., New York City, have prepared the
fifth annual selected list of common stocks listed on the New York Stock
Exchange which have paid dividends continuously over the past five years.
The list formerly was prepared by Jenks, Gwynne & Co., whose business
is being continued by A. M. Kidder & Co.
—Announcement is made that John R. Ricksen has joined the trading

department of Haskell,'Scott & Jennings, Inc., 120 South La Salle street,
Chicago. Mr. Ricksen was previously associated with M. S. Wien & Co.,
New York City.

—James Talcott, Inc., has been appointed factor for Products From
Sweden, Inc., New York City, importers of general merchandise and for
William Hoffman Textiles, Inc., West New York, N. J., manufacturers of
bedspreads and embroideries.
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Canadian Markets
LISTED AND UNLISTED

Provincial and Municipal Issues
Closing: bid and asked quotations, Friday, Aug. 12

Province oI Alberta—
J5h .—.Jan 1 1948
4%S——Oct 1 1956

Prov of British Columbia—
5s July 12 1949
4%s Oct 11953

Province of Manitoba—
4%s Aug 1 1941
5s June 15 1954
5a.. Dec 2 3 959

Prov of New Brunswick—
4Kb Apr 15 1960
4%s Apr 15 1961

Province of Nova Scotia—
4%s Sept 15 1952
6s Mar 1 1960

Bid Ask Province of Ontario— hid Ask
m 62% 5s... Oct 1 1942 1U% 112%
/60% 61% 6s Sept 15 1943 116% 118

6s May 1 1959 121% 123
99% 100% 4s June 1 1962 109 110
96 97 4 %8 Jan 15 1965 115 116%

95 97 Province ot Quebec—
94% 96% 4%s Mar 2 1950 109 110
95% 97 4s Feb 1 1958 108% 109%

106 107%
4%s May 1 1961 111% 112%

103 104% Prov of Saskatchewan—
5s... June 15 1943 86 88

110 111% 5%s Nov 15 1946 87
116 1 4%s Oct 1 1951 81 83

Railway Bonds

Canadian Pacific Ry—
4h perpetual debentures.
6s Sept 15 1942
4Ms Dec 15 1944
5s July 1 1944

Bid Ask

78 79%
103% 104
94 95%
111% 111%

Canadian PacificRy—
4%a Sept 1 1946
5s Deo 1 1954

4%a July 1 1960

Atk

97%
98%
93

Dominion Government Guaranteed Bonds
Bid Ask

Canadian National Ry—
4%S. Sept 1 1951 115 115%
4%S. 117% 118

4%s_ 115% 116

4%s. 115% 115%
5s—_ 116% 117%
6s 119% 120%
5B._ . .....Feb 1 1970 119% 120%

CanadianNorthernRy—
6%s ..July 1 1946

Grand Trunk Pacific Ry—
4a Jan 1 1962
3s Jan 1 1962

Bid

125%

109
98

Ask

125%

111

99

Montreal Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks- Par

Agnew-Surpa8S Shoe *
Preferred 100

Alberta Pac Grain A. *
Atrial Elec Corp pref....50
Associated Breweries——.*
Bafchurst Power & Paper A *
Bawlf (N) Grain *
Bell Telephone 100
Brazilian Tr Lt & Power.*
British Col Power CorpA. *
B ...»

Bruck Silk Mills *

Building Products A *
Canada Cement.—. *
Preferred ...100

Can Forglngs class A *
Can Northern Power *
Canada Steamship (new).*
Preferred 50

CanWire & Cable cl A...*
Class B *

Canadian Bronze *
Canadian Car & Foundry. *
Preferred 25

Canadian Celanese *

Preferred 7%......_ 100
Rights

Canadian Converters.. 100
Canadian Cottons pref.100
Cndn Foreign Invest *
Canadian Indus Alcohol..*
Class B ,...*

Canadian Pacific Ry 25
Cockshutt Plow *

ConMln <fc Smelt new...25

Distill Corp Seagrams *
Dominion Bridge ._.*
Dominion Coal pref. 25
Dominion Glass.....— 100
Dominion Steel & Coal B 25
Dom Tar <fc Chemical *
Dominion Textile ... *
Dryden Paper *
East Kootenay Power....*
Eastern Dairies ... ,_*
Electrolux Corp l
Enamel Ar Heating Prod..*
English Electirc A *
B

Foundation Co of Can *
Gatlneau... *

Preferred 100
Rights .......

General Steel Wares *
Preferred. 100

Goodyear T pref inc '27.50
Gurd (Charles) ....*
Gypsum Lime & Alabas..*

Hamilton Bridge *
Holnnger Gold Mines 5
Howard Smith Paper *
Preferred ,ioo

Hudson Bay Mining *
Imperial Oil Ltd.. *

Imperial Tobacco of Can.5
Industrial Accept Corp. .. *
Intercolonial Coal pref. 100
Intl Nickel of Canada
Intl Bronze Powders pf.25
Internat Pet Co Ltd
International Power—
Preferred.... 100

Lake of theWoods.... *
Legare pref
Massey-Harrls *
McColl-FrontenacOil. ..

Friday
Last
Sale

Price

107

4%
......

• 9%
2

164%
11*4
31

10%
96

"iek

"ilk"
50

16%

"l5%
28%

17

ioo"

"~2%
2%
6%
10%
58%

15

35%
18

100

13%
7%

65
7

"LOO
14%
3

Week's Range
of Prices

Low High

11

107

4%
26%
15

9%
2

163%
11%
31
4

3%
58%
10%
96
15

3%
13%
50

16%
41

15

28%
14

96
17

9/ -

100
14%
2%
2%
6%
10%
58%

11

107

4%
26%
16

10%
2%

165

12%
31%
4

3%
60

11%
96%
16

17%
4

15
50

16%
41

17

30

15%
97
17
9

100
15
3

3

7
12

60%

13

13%
83%
4%
8%
70

6%

8

15%
15%
98

"l7~"
15%
31

"48%

"25%

80

14
10

7%

15 17

35% 36%
18 18%
99% 100
13 15%
7%

65.
7

8%
65
7

1.00 1.00

1.00 1.00

14% 15%
3 3
30 30
9 9

13 14

13% 13%
83% 84%
4% 4%
8 9%
70 75

55% 55%
7% 7%
6% 7%

8 8

15% 15%
15% 17%
98 98

29% 31
16% 17%
15% 15%
30% 31
1.25 1.25

47% 52%
25 25
25% 26%

80
14

80

15%
7% 10
7% 8%
10% 11

Sales

for Range Since Jan. 1. 1938
Week
Shares Low High

20 9% Apr 11 Jan
10 107 July 107% July

220 2 Mar 5 July
50 26 Mar 30 Jan
510 11% Apr 16 July

1,025 6% June 11% July
525 1.15 Mar 2% July
626 147 Mar 166 Jan

3,098 7% Mar 14% July
446 27% Apr 33% Feb
30 3% Mar 5% July
65 2% June 4% July
115 38 Apr 60 Aug

2,031 7% Mar 12% Jan
141 86% June 110 Jan
155 9 June 16% Feb
165 17% Aug 19% Jan
530 2 Mar 4% June
440 7 Mar 16% July
10 48 Aug 48 Aug
46 16% Adc 16% Aug
116 30 Mar 41 July

5,336 7% Mar 18% July
1,120 18% Mar 30 July
545 9 June 20 Jan
45 90 July 106 Jan
10 16% Mar 20 Jan
6 9 July 10% Jan

80 104 Jan 108 Jan
55 11 June 19 Feb

790 2% Mar 4% JaD
920 1.50 Mar 4 Jan

4,510 5 Mar 8% Jan
690 6% Mar 13% July

2,314 47 Mar 64% Jan

255 11 Mar 17% July
320 21 Mar 39 July

• 240 16 Mar 20 Jan

25 96% June 103 Jan

6,727 9 Mar 16% .Tan

935 4% Mar 10 Jan
90 68 May 70 Jan
25 4 Mar 8% Jan

25 1.00 Mar 1.25 Jaa
35 55c Apr 1-35 Jan
495 11% Mar 17 July
26 1% Apv 3% July
101 24 Mar 33 Aug
520 7 Jan 11 Jan
115 8% Mar 16 July

1,085 7% Mar 13% Aug
350 75 Mar 86% June
235 3 June 5% Aug

1,510 5 Mar 10% July
160 45 Mar 80 July
15 53 Mar 56 Feb

50 5 Mar 8% June
135 4 Mar 8% Jan

55 5 Mar 9% July
1,795 11% Mar 15% Aug
985 10% Mar 18 July
20* 90 Mar 98 Feb
750 20% Mar 31 July

2,242 15 Mar 19% Feb

2,598 13% Jan 15% July
210 23 Apr 30 Aug

7 1.25 Apr 1.25 Anr

6,136 37 Mar 52% Feb
50 24 Apr 27 Jan

1,521 23% Mar 31% Mar

35 74 May 84 Feb
313 10% Mar 17% July
610 7% Au.tr 10 Aug

2,850 4% Mar 10% July
220 10 June 14 Feb

Montreal Stock Exchange

Stocks (Concluded) Par

Mitchell (JS>-
Mont L H & P Consol *
Montreal Tramways—.10*
National Breweries '

Preferred.. 21
National Steel Car Corp..*
Niagara WireWeaving...*
Noranda Mines *
N S Steel & Coal pref—100
Ogllvie Flour Mills *
Preferred .100

Ottawa L H & Power. _ . 100
Preferred ——100

Penmans.... . .————*
Preferred..... 100

Power Corp of Canada—*
Price Bros & Co Ltd *

5% preferred ..... — 100
Quebec Power *

Regent Emitting *
Roi Iand Paper v t—
RollandPaper pref ...100
Saguenay Power pref—100
St Lawrence Corp ; _*
A preferred—..———50

St Lawrence Paper pref 100
Shawinigan W & Pow *
Sherwin-Williams of Can.*
Preferred.. 100

Southern Canada Power..*
Steel Co of Canada *
Preferred 25

United Steel Corp *
Vlau Biscuit pref 100
Western Grocers pref. _ 100
Winnipeg Electric A *
B — *

Preferred.—————100

j Banks—
Canadlenne. 100
Commerce,w. . -———100
Montreal........ ..... 100
Nova Scotia 100
Royal. 100

Friday
Last

Sale

Price

50

30%

"42%

"58"
32%
73%

82

15

17%
50%

6%

5
>?

50
21

70%

"5%
50

185

Wtek s Ranor.

)] Prices
TJOW HIO'

50

29%
,74%
42%
43

56%
31

73%
13

29%
155
82

99

46%
123
15

17

50%
18

. 6%
15
99

101
5
17
50

21

14

108%
13

70%
67%
5%
50

106%
2%
2

12

50 >

30%
74%
43
43

65%
32%
74%
13

30

155%
82
99

46%
123

16%
19

54

18

6%
15
99

101
6

20%
57%
21%
14

108%
13

71

68

6%
50

106%
2%
2

12

161 163
175 177
212 212
305 308
185 186

Sales

for

Week

Shares

20

3,702
89

1,641
135

3,746
9/

2,439
5

508
75
>5
11
21

5

992

4,053
385

5

55

10
25
13

1,928
2,535
880

640
25
104

15

485

.265

1,365
30

15

395
50

15

19

117
54
13

118

Range Since Jan. 1, 1938

Low

50

27

74%
34%
38
31
24

48

12

23
150
80

100

46%
122

9%
8%
34

14

4

12%
99

95

2%
8%
24

17%
10
105

11%
56

54%
3

45
108

1.50
1.25

: 7

Mar
Mer

AUg

Apr
Mar
Mar

June
Mar

May
Mar

Mar

Feb

July
Aug
July

'

Mar

Mcii

Mm

Mar

May
Mav

Apr
Fel •

Mar

Mar

Apr
Mar

Mar
Jan

Mar

Mar

Mar

Mar

Apr
Mar

Apr
Mar

Mar

160
160

197
295
170

Jan

Apr
Mar

June
Mar

High

50

31

89

42%
43

67
32

74%
14
31

155%
86

100
49

125

16%
20

55%
19

9%
17%

102 i-l

102%
6%
20%
58%
23

17

120

17
71

68

7

50
103
3

2%
17

Mar
Jan

Feb

July
July
Aug
Aug
Aug
Jan

Feb

Aug
Jan

July
July
Jan
Jan

July
July
July

Jan

Feb
Feb

Aug
July
Aug
July
July
July
Mar

June

Aug
Aug
July
Mar

Mar

Jan

June

June

162% Feb
178 Jan

223 July
305 Feb
191% Ja©

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
dug. 6 to Aug. 12. both inclusive, compiled from official sales lists

Stocks— Par

Abitlbl Pow & Paper Co—*
6% cum pref 100

Aluminium Limited *

Asbestos Corp Ltd *
Bathurst P & P Ltd B *
Beauharnols Pow Corp—.*
Brewers & Distill of Van. .5
Bright & Co 6% cum pf 10C
Brit Amer OH Co Ltd *
British Columbia Packers *

Calgary Pw 6% cum pf 100
Canada A Dom Sug (new) *
Can Nor P 7% cum pf.100
Canada Vinegars Ltd. *
Can Breweries Ltd *
Preferred —_*

Cndn Gen Invests Ltd *
Cndn Light & Pow Co..100
Cndn Marconi Co 1
Cndn Pow A Paper Inv *
5% cum pref__ *

Can VIckers Ltd *

Cndn Westlnghouse..—.*
Claude Neon Gen Adv *
Commercial Alcohols....*
Consolidated Paper Corp. *

David & Frere Ltee A *
B._ *

Dom EngineeringWorks.*
Dominion Stores Ltd *
Donnacona Paper A *
Donnacona Paper B *

EaKootenayP7% cm pf 100
EasternDalrie87%cm pflOO
Fairchild Aircraft Ltd 5
Fleet Aircraft Ltd *
Ford Motor Co of Can A_*
Fraser Companies Ltd *
Voting trust ctfs *

Intl Paints 5% cum pref_20
Intl Utilities Corp B 1
Lake St John P A P.. *
Mackenzie Air Service *
MacLaren Pow A Paper._•
Massey-Har 5% cum pf 100
McColl-Fron 6% cm pf. 100
Melchers Distillers Ltd pf*
Mitchell (Robt) Co Ltd..*
N Sco LAP 6% cm preflOO

Friday
Last
Sale

Price

3

25

'77%

"~3%

21%
14%

"27%
108

20%

7%
52

"l~30
7%

41

"7%
6%

6%
10%
19%

'17%
13

1.25

13%

5%
17%

Week s Range
of Prices

Low High

Sales

for
Week
Shares

Ranoe Since Jan 1, 1938

Low High

3 3% 5,335 1.00 Mar 4% July
24% 27% 2,665 9% Mar 29 July
126 127 100 83% Apr 127 Aug
77% 82 1,188 47 Mar 83% July
4% 4% 180 2 June 4% July
3% 4 1,998 2% Mar 5% Jan

5% 5% 10 5 May 7% Feb
77 77 5 77 Aue 80 May
21% 21% 1,479 17 Mar 21% July
14% 14% 44 10 Jan 14% Aug
88 88 100 84% June . 88 Aug
27% 27% 255 27% Aug 27% Aug
108 108% 161 103 Jan 110 Feb

16% 17 20 16 Jan 10% Feb

1.90 2% 2,640 1.10 Mar 2% June
20% 21 490 14% Apr 22 June

8% 8% 10 8 Apr 8% Mar

13 13 5 14 Jan 15 Feb
1.50 1.50 275 95c Mar 1.65 July
1.25 1.25 30 1.00 Jart 2.00 Jan

8% 8% 20 8 Feb 9 May
7% 9% 330 3 Mar 11% July

52 52 25 50 July 50% July
20c 25c 300 15c Mar 35c Jan

1.25 1.30 250 90c Mar lO00»—1 July
7% 8% 8,268 3% Mar 9% July

6% 6% 10 3 Apr 5 July
50 50 25 50 Aug 50 Aug
41 41 65 21 May 48% July
6 6 150 4% June 8% Jan

7% 7% 850 3% Mar 8% Jtily
- 6% 6% 460 3 Mar 7% July
10 10 25 9 Feb 10% July
7% 7% 35 3% Apr 7% Jan

6% 7% 3,450 3 Mar 8% July
10% 13 1,775 4% Jan 15 July
19% 20% 1,303 14% Mar 20% July
18% 20 295 9 Mar 20 Aug

17% 20 2,070 10 Mar 21% July
13 13 45 12 Mar 15 Jan

S5c 90c 605 55c Mar 1.00 Jan

28 29 14 13 Mar 34 June
1.25 1.35 3,060 400 Mar 1.45 July
13% 13% 205 7 Mar 17 Jan

56% 60 280 32% Apr 63 July
99% 99% 129 87% JaD 101 July
5% 5% 25 5% June 6% Jan

17% 20% 1,870 • 7% Mar 21 Aug
106 106 10 104 May 100 Aug

* No par value
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Canadian Markets—Listed and Unlisted

Montreal Curb Market

Stocks (Concluded,) Par

Page-Hersey Tubes Ltd..*
Power Corp of Canada
6% cum 1st pref— 100

.Reliance Grain Co Ltd—*
Sou Can Pow 6% cm pf 100
United Securities Ltd.. 100

Walkervllle Brewery *
(H; Walk-Gooder & Worts*
Walker Good A Worts(H)*

$1 cum pref *

Mines—

Alderrnac Copper Corp..
Arno Mines *
BeauforGold 1
Big Missouri Mines. -1
Bornwlee Mines (1936) 1
Bulolo Gold Dredging...6
Cndn Malartic Gold

Capltol-Rouyn Gold 1
Car tier-Malartic G M Ltd 1
Central Cadillac Gold 1
Central Patricia Gold 1
Cons Chlbougamau Glfds. 1
Dome Mines Ltd *

Duparquet Mining Co.-.l
East Malartic Mines 1
Eldorado Gold M Ltd—.1

Falconbridge Nickel *
Francoeur Gold M Ltd...*
Inspiration.. ...

J-M Consol Gold(New).
Kirkland Gold Rand Ltd. 1

Kirkland Lake Gold 1
Lake Shore Mines 1

Lapa-Cadillac
Lee Gold.__--..i-..——1

Friday
Last
Sale

Price

106

"43 k"

49c

28c

1.00

3c

""30c

"~2Gc
33 %
4%c
2.11

2.25

35c

1.23
52

51c

Macaasa Mines 1

Mackenzie-Red Lake. 1
M c Intyre-Porcupine 5
McWatters Gold Ltd *

Montague Gold-.---——1
Newbec Mines. —*
O'Brien Gold 1

Pamour-Porcupine
Pandora Cad 1

Pato Consol Gd Dredging 1
Pend-OrellleMAM Co..l
Perron Gold Mines Ltd.._1
Pickle Crow Gd M Ltd... 1
Placer Development 1
Preston-East Dome _.l

Read Authler Mine 1

Red Crest Gold 1

Reward Mining 1
Shawkey Gold..........1
feherrltt-Gordon 1

Slscoe Gold Mines Ltd—.l
Sladen Mai 1

Stadacona (new) *
Sullivan Consolidated 1

Sylvanlte Gold ..1
Teck-Hughes Gold. 1
Thompson Cad 1
Wood Cad......—...1
Wright Hargreaves *

Oil—

Anglo-Can Oil
Calgary & Edmonton....*
Dalhousle Oil Co *
Davies....... ...........
Home Oil Co—... *

Royaiite Oil Co *

5.00

3.70
4.40
18c
2.25

1*46
5.05

Y.70

2.65

5c

1.28
2.10
1.10
49c

1.05
3.40
4.55

20%C
20c

1.10
43 %

Week's Range
of Prices

Low High

96 96%

98% 99%
5 6%

106 106
Q Q

1.80 1.80

43% 43%

19 19

490
2c
20c
31c

5c

55c
2c

20c
35c

5%c
28c 28% c
1.00 1.10
3c

6%c
30c

2.70
26c

33%
3%c
2.10

2.20

6c
35c
45c

10%c
8c

1.23
52
51c

1%C

4.75
1.23
47

77c

5c.
7c

3.65
4.30

18c
2.25
2.05
.1.46
5.05

15)4
1.65

2.65
10c

3%c
5c

1.26
2.10
1.10
49c

1.02
3.40

4.55

20%c
20c

7.95

Sales

for
Week
Shares

3c

6%c
36c

2.70
36c

34

5%c
2.37
2.45

6c

38c

45c

12c
9c

1.33

52%
54c

1%C

5.00
1.23
47

78c
5c

7c

4.00

.4.50
20c

2.45
2.15
1.58

5.25
15%
1.82

2.70
10c

3%c
5%c
1.41
2.20
1.22

56c
1.12

3.50
4.65

23%c
21c

8.00

Range Since Jan. 1. 1938

Low

1.43
2.35
50c

33c
1.10

43%

1.43

2.35
51c

33r
1.25
47

30

24
9

101
5

210
45

9,100
500

1,800
300

8,000
2.0S4
4,450
1,000
500

11,600
100

13.850
1,302

100.622
11.250

16,300

10,460
3,300
300

1,072
1.766
2,600
1,465
1,400
1,000

2,750
300

1,060
1,400
1,000
3,200
3.410
3,250
2,700
1,775
1,000
5.550

1,800
25

20,300

'

1.600

1,000
500

21,600
1,900
6,115
7,400
20.623
7,050
1,350
1,500
12,100
12,800

500

700

100

350

300

2,725
781

78 Apr

92

5
104

10

Mar

May
June

May
1.10 Apr
32% Mar

17% May

42c

lc

17c
32c
3c

24%
77c
3c

5c

24c

2.12
20c

27%
3%c
1.05

1.96

Mar

Apr
Mar

June
June

June

Mar

July
Jan

Mar
Mar

Mar

June

May
Jan

Mar

4.90 Mar
28c Mar
35c July
10c June

6%c Aug
99c Mar

46% Mar
61c Aug
l%c Mar

High

96 Aug

99% July
7% July

106 Jan

15
2

45

Mar

July
July

19% July

3.50
730

35%
30%c

5c

2%c
2.75

2.90
18c
1.55

1.37
1.02

3.90

13%
72c

2.60

7c

3%c
5c

91 %c
2.01
88c
39C

80c
2.70

4.40
19c

20c

6.55

Mar

June
Mar

Jan

Aug
Mar
Mar

Mar

Aug
Apr
May
Jan

Mar

Mar

Mar

Mar

June

Apr
Aug
May
May
Mar

JuDe

Mar

Mar

Apr
Mar

July
Mar

1.35 June

1.86 Mai

40c Mar

30c June
95c Mar

33% Mar

67c

2%c
33c
57c

10c
30

1.27

9%c
15c

62c

3.20
41c

34

6%c
2.37
3.25

6.95
55%o
45c

15%C
27c
1.50

58%
62c

2%c

5.50

1.27
47%
82c

20c

ll%c
5.40

4.65

62c
2.70

2.65
1.77
5.25

17%
1.93

4.50

42c

6%c
33c

1.78
3.40

1.39
78c

1.23

3.60

5.60
38c
43c

8.10

Jan

Feb

Feb
Jan

Feb
Jan

Feb
Jan

Feb

May
Mar

Feb

Aug
Aug
Aug
Mar

Jan

Feb

June

May
Feb

Jan

Feb

Aug
Jan

Jan

July
Aug
Aug
Jan

July
Jan

July
Jan
Jan

Jan

Feb

Aug
Feb

Aug

Jan

Jan

Feb
Mar
Jan

Jan

Mar

May
Mar

Feb

Jan
Jan

Jan

Jan

70c

65%c
1.45
49

Stocks— Par

Abltlbl

6% preferred ,..100
Acme Gas & Oil *

Afton Mines Ltd———1
Alberta Pacific Grain *

Preferred 100
A P ConsolidatedOil....
Alderrnac Copper—
Amm Gold Mines

Anglo-Can Hold Dev *
Anglo-Huronian * *

Arntfleld Gold..... 1
Ashley Gold.. 1
Astoria Quebec Mines 1
Astorla-Rouy n 1
Auglte-Porcupine Gold.-.l
Aztec Mining 50c

Bagamac Mines 1
Bank field Cons I

Bank of Montreal 100
Bank of Nova Scotia 100
Bank of Toronto 100
Base Metals Mln
Bathurst Power A *

Beattie Gold
Beauharnols
Bell Tel Co of Canada.100
Bidgood Kirkland 1
BigMissouri 1

BlItmoreHats *
Blue Ribbon *

Bobjo Mines .....1
Bralorne Mines *
Brazil Traction — *
Brewers & Distillers 5

Brit Col PowerA *
B A Oil *
Brown Oil *

Buffalo Ankerite. 1
Buffalo-Canadian *

Building Products *
Bunker Hill *

Friday
Last
Sale

Price

3%c
25%

4%
27
18c
45c
18c
1.35

18c

8%e
4%e

31c

20c
64c

212

31c

9%
1.21

3%
164%
28c

3%
9%c
9.50

11%
5

"21%
32c

16

3%c
58%
10C

Week's Range
of Prices

Low High

3c 3%c
24% 27%
11c lie
3c 4c

4% 4%
27 27
18c 18c
45c 54c
17c 22c

1.35 1.45
3.25 3.25
18c 19c

8c 11c

4%c 7c
2%c 3c
30c 34%c
6c 6c

20c
64c

212

304

235
31c

9%
1.21

3%
163

28c
30c

22%c
70c

212
304

235
35c

10
1.25
4

164%
35%c
33c

8% 8%
3% 3%
9%c 11c
9.50 9.70

11% 12%
5 5%

30 30

21% 21%
30c 35c

16 16%
3c 3%c

58% 59%
10c 11 %c

Sales

for
Week

Shares

6.230
1.415

1,500
10,140

300
95

2,600
32,733
27,700
8,525
200

3,500
33,900
1,650
9,900
37,850
1,100

3,825
18,450

2

28
1

9,900
55

8,400
507
199

54,850
3,700

35

f60
6,900
1,575
2,379

29
10

2,028
7,760
1,362

23,000
125

3,310

Range Since Jan. 1, 1938

Low

1.00

8%
%c
l%c
2

10%
16%c
40c

16%c
95c

2.90
15C
6C

4%c
2c

20c

6c

13c
62c
195

285
227

20c

6%
1.00
2

146%
20c

30c

8%
3
7c

8.00

7%
4%

28
16%
30c
11c
2%c
37

9%c

Mar

Mar

Mar
June

Apr
Jan
June

May
Jan

Mar

June

Apr
Mar

Aug
June
Mar

Aug

Mar
Jan

Mar
June

May
Mar

June

May
Mar

Mar

Feb
Mar

Aug
July
Mar
Mar
Mar

June

Apr
Mar

Aug
Mar

Mar

Apr
Mar

High

4%
.29
14c

4%c
5%

28
36%c
70c

33c
1.65
4.15

33c
lie

7c

4%C
44c

14c

11%

14%C
10.25

14%
7%

34
22
68%c
17%c
6%c
60

22c

Mar
Jan

July
June

July
Feb

Jan

July
Jan

Feb

May
Aug
Jan

1.51 May
3.10 Jan

Jan

Mar

Apr

July

Toronto Stock Exchange
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

July
July
May
Mar

July
July
Jan
Feb

June
Jan

Jan

Mar

Aug
Aug
Jan

Feb
June

27c Jan
1.03 Feb

222% July
305 Feb
249 Feb
45c Feb

11% July
1.45 Jan

6% Jan
166% Jan
50c Feb
58c Jan

Toronto Stock Exchange

Stocks {Continued) Par

Burlington Steel *
Burt (F N) 25
Calgary & Edmonton *
Calmont Oils... ...1
CanadaBread *
A 100
B ^ 50

Canada Cement »

CanadaMalting
Can North Power
Canada Packers *

Canada Permanent 100
Canada Steamships.. *
Preferred 50

Canada Wire B

Cndn Bakeries pref 100
Canadian Breweries *
Preferred .*

Cndn Bk of Commerce.100
Canadian Canners *
Canadian Canners 1st pf 20
2d preferred *

Can Car <fc Foundry *
Preferred 25

Canadian Dredge *
Cndn General Electric..50
Canadian Ind Alcohol A.
Canadian Locomotive. _ 100
Canadian Malartic
Canadian Oil *

Canadian Oil pref.....100
C P R._ 25
Canadian Wineries

Caribou Gold

Castle-Trethewey
Central Patricia ...

Central Porcupine..
Chemical Research.. 1
Chesterville-Larder Lake 1

Chromium Mining *
Cockshutt Plow

Conlagas Mines 5
Coniaurum Mines *
Cons Bakeries..
Consol Chibougama 1
Cons Smelters 5
Consumers Gas 100
Cosmos
Crows Nest Coal.. 100
Darkwater
Davies Petroleum •
Denlson Nickel Mines 1
Distillers Seagrams
Preferred. 100

Dome Mines (new) *
Dominion Bank 100
Dominion Coal pref—. ..25
Dominion Explorers..... 1
Dominion Foundry.— *
Dom Scot Invest pref 50
Dominion Steel Coal B.„25
Dominion Stores..
Dominion Tar
Dorval Slscoe

Friday
Last
Scue

Price

2.18

"3%

17

69%

"4"
14

20%
175

15%
28]
22

12
123

180

15
75
335

212

18

33

10c

East Crest OH
East Malartic

Easy Washing
Eldorado

English ElectricA...
Equitable Life 25
Falconbridge
Fanny Farmer
Federal Kirkland

Fernland Gold..........1
Firestone Petroleum 25c
FontanaGold 1

Ford A

Foundation Petroluem..
Francoeur .......

Gatlneau Power *
Preferred 100

Rights
General Steel Wares.
Gillies LakeGold—.—
Glenora—.............
God's Lake...
Goldale Mines
Gold Eagle 1
Goodflsh Mining....
Goodyear Tire *
Preferred 50

Graham-Bousquet
GranadaMines . . . . .

GrandoroMines.... ,-..*
Great Lakes Paper *
Preferred....

Great West Saddlery *
Preferred... .....50

Greening Wire.......—.*
Grull-Wlhksne 1
Gunnar Gold 1

Gypsum Lime <fc Alabas..*

Halcrow-Swayze...
Harding Carpets *
Hard Rock 1
Harker 1
Hedley-Mascot 1
Hlghwood-Sarcee *
Hinde & Dauch *

Hollinger Consolidated ... 5
Home Oil Co *
Homestead Oil.. 1
Howey Gold 1
Hudson Bay Mln 6c 8m..*
Hunts B *
Huron & Erie 100

Imperial Bank 100
Imperial Oil —*

i Impelal Tobacco 5
1 Inspiration 1
Inter. Metals A *
Intl Metals pref 100
International Nickel *
International Pete *
Intl Utilities A. *

| Intl Utilities B 1

84

9%

20

15

7

81

85c

Sales
Week's Range for Range Since Jan. 1, 1938

Of PTtflW Week"J a ■#LC0

Low High Shares Low High

13 13 50 9% Mar 14% July
22% 23 70 15 May 24 Aug
2.15 2.42 3,505 1.80 Mar 3.10 Jan
31c 33c 1,700 25c June 62c Jan

5% 5% 50 3 May 7 July
91 91% 20 80 Mar 92% Jan'
49 50 61 40 June 50 Aug
11% 11% 421 7 Mar 13 Jan

31% 32 150 29 Apr 36 Jan
17 17% 60 17% Aug 20 Mar
69% 71 125 58 Mar 72 Jan

131 135 29 128 May 150 Jan
4 4% 136 2 Mar 4% June
14 15 265 6% Apr 16% July
16 16 30 15 June 22 Jan
30 30 100 25 July 30 July
1.90 2.15 3,960 1% Mar 2% May
20% 21% 633 14% Mar 21% Aug
175 177 74 157 Mar 177 Jan

5% 5% 100 4 Apr 6 Aug
18% 18% 145 16 Apr 19 July
8% 8% 200 6% Apr 9 Jan

14% 17 3,465 7% Mar 18% July
28% 29% 110 18% Mar 30 July
22 22 75 21 July 35 Jan
185 185 75 175 June 185 Aug

3 3 50 2% Mar 4% Jan
8 8 10 6 June 10 July
97o 1.11 31,419 74c Mar 1.28 Feb

12 12% 515 10 May 16 Jan
123 123 20 110 Jan 123 Aug
6% 7 6,012 5 Mar 8% Jan

2% 2% 10 2 Apr 3% July

2.50 2.55 700 1.65 Jan 2.60 July
95c 1.07 6,500 54c Mar 1.19 July
2.55 2.73 10.010 2.10 Jan 3.20 Feb

10%c 11c 8,100 8 %c Mar 15o Feb
45c 55c 2,300 25c May 60c June
1.20 1.36 21,910 1.20 Aug 1.73 July
70c 77c 12,950 36c June 80c Aug
10% 12 555 7 Mar 13% July
1.35 1.40 500 1.25 June 2.25 Jan
1.31 1.49 2,750 1.10 Mar 1.84 Jan

14% 15% 205 11% Mai 16 Jan

27c 36c 13,910 ,20c Mar 42c Feb

58% 61 2,630 46% Mar 64% Jan
178 180 118 176 June 199% Jan

23% 24 62 16 June 24 Feb
32 32% 30 29 Apr 38 Feb

9c 9%C 2.700 9c June 23 %C Feb
3 30c 32c 7,100 30 June 73 Mar

3 24c 28c 103,300 17c June 46c Jan

*14% 17% 2.000 11 Mar 17% Aug
75 78 135 66% Jan 78 Aug
33% 34% 5,250 27% June 34% Aug
210 212 73 189 Apr 212 Aug
18 18% 175 16 Apr 19% Feb

4%c 4%c 1,750 3%c June 7c Mar

42% 44 786 25% Jan 44 June
30 33 330 29 Apr 33 Aug
13 15% 4,802 9 Mai 16% July
5% 6 720 4% June 8% Jan

8 8 20 4% Mar 10 Jan
c 10c 11c 12,500 9c June 26c Mar

e 7c 8c 4,300 6%c June 15c Jan
5 2.10 2.39 65,870 1.05 Mar 2.39 Aug

3% 3% 100 2% Mar 5 Feb
5 2.20 2.46 75,820 1.97 May 3 25 Mar

32 32 9 29% Mar 32 Aug
- 6% 6% 120 5% Mar 8 Feb

6.00 6.10 1,715 4.70 Mar 6 95 Jan

i 19% 20 1,360 16 Mar 21% Jan

c 5c 6%c 13,200 3%c May 140 Jan

i 19 23 17,225 18c July 30c May
. 14%C 15c 1,200 13%c Mar 25c Apr
- 4%C 4 %r 600 4c July 20c Feb

^ 19% 20 3,585 14% Mar 20 July
18c 19%c 1,900 13c Mar 22c Apr

c 35c 39c 0,400 27c Mar 63o Feb

. 13% 14 277 6% Feb 14 Aug
84 84% 183 74% Mar 86% June

4% 4% If 3% June 4% July
a 8 9% 730 5 Mar 10% July
c 13c 15c 48,900 8c Mar 32c Apr

3c 3 %c 4,300 2c June 5c Mar

c 49c 52c 17,625 31c Mar 68c Jan

c 26c 32c 22,10(1 14c Mar 40 %C July
c 18c 20c 8,600 16c Maj 40C Feb

c 4c 5%c 21,600 3%c July 12o Jan

65 65 5 52 Apr 72% Jan

. 55 56 35 61% Mar 68 June

c 4%c 4%c 500 3%c July 9%c Feb

c 8%c 10%c 30.100 5c Mar lie July
6c 7c 4,100 6c June 11c Jan

i 9% 10 442 4% Mar 13 July
23 24% 325 16 Mar 33 JdD

S 1% 1% 45 1% Aug 2% Jan

20 20 55 20 Aue 25 Mar

10% 10% 100 10 May 12 Jan

4c 4r 600 3%c May 10c Jan

C 70c 72o 13,490 61c Mar 1.09 Mar

6% 7% 840 4% Mar 8% Jan

4%C 4%r 3,000 2c Apr 4%c Aug
3% 3% 55 2% Apr 4 Aug

5 1.98 2.60 83,447 1.10 Jan 2.93 July
c 10c 11 %c 16,200 9c Mar 170 Mar
2 1.09 1.12 600 1.00 May 1.40 Feb

10c 10c 1,300 8c Mar 20c Jan

16% 16% 70 13% Apr 17% July
15 15% 4,250 11 Mar 15% June

) 1.10 1.26 5.350 91o Mar 1.47 Apr
3 19c 22%c 10,700 15c May 37o Jan
3 27c 29%c 8,300 22c Mar 33c Jan

30% 31 1,255 20% Mar 31 July
5 5 in 5 Aug 10 Feb

72% 74 20 57 Apr 74 Aug
204 210 55 190 Mar 214 Jan

16% 17% 5,326 15 Mar 19% Mar

15% 15% 1,660 13% Mar 15% July
43 43 1,500 38c July 49c June
7 8% 250 4% Mar 9% Jan

79 81 72 65 June 81 Aug
47% 52% 12,003 37 Mar 52% Feb

25% 26% 2,932 23 Mar 31% Mar

8 8 6 5 May 8% Jan
85c 90c 910 50c Mar 1.00 Jan

» No par value.
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Toronto Stock Exchange

Stocks (Continued^ Pen

Jack Walte .-1
Jacola Mines
Jelilcoe Cons J
J M Consol (New stock). 1
Kelvlnator
Kerr Addison 1
Klrkland-lludson—
Klrkland Lake
Laguna Gold —1
Lake Shore

Lamaque Contact
Lapa Cadillac.. ....

Laura Secord — *
Lava Cap Gold 1
Lebel Oro 1
Lee Gold 1
Legare Ltd pre! 2£
Leltch Gold 1
Little i>ong Lac *
Loblaw A — *
B *

Macassa Mines 1
MacLeod Cockshutt. 1
Madsen Red Lake ..1
Manitoba <fc Eastern *

Maple Leaf Gardens pref 10
Maple Leaf Milling *
Preferred .*

Maralgo Mines 1
Massey Harris...
Preferred 100

McColl Frontenac *

Preferred ... 100
Mclntyre Mines........6
McKenzle Red Lake 1
M cVI ttie-Graham 1
McWatters Gold »

Mercury OIL... *
Mining Corp ♦
MlntoGold.. ...*
Model Oils 1
Moneta Porcupine 1
Moore Corp *
A. 100

Morris-Klrkland ... 1
Mulrheads *

National Grocers.. *
National Trust... 100
•Naybob Gold 1
Newbec Mines *

New Golden Rose 1

Nlplsslng 5
Noranda Mines '

Nordon Oil 1

Norgold Mines 1
Normetal ..1......... *
Northern Empires Mines. 1
Northern Canada *
North Star Oil pref 6
O'Brien Gold .1
Okalta Oils .... *
Olga Gas *
Omega Gold 1
Ontario Steel *

Orange Crash *
Oro Plata *

Friday
Last
Saie

Price

30c
11c

2.00

1*25
29c

52

3Hc
50c

0c

Ton
84c
3.30

23H

4.95

3.60
43c

2c

9Hc
7

54

47
1.21
15c
67c

1.85

20c
1.82
37

160

"2Hc

0

64c
7c

16c

1.65
72 H

84c

3.65
1.20

2Hc
53c

hh

of Prices
Low HU

Pacalta Oils *

Page-Hersey ..♦
Pamour Porcupine *
Pandora-Cadillac 1

Pantepec Oil 1
Partanen-Malartlo. 1
Paulore Gold 1

Paymaster Cons... 1
Payore Gold 1
Perron Gold 1
Pete-Cobalt 1
Photo Engravers *
Pickle Crow 1
Pioneer Gold 1
Powell Rouyn ...1
Power Corp *
Prairie Royalties 25c
Premier i

Pressed Metals *

Preston E Dome 1

Prospectors Airways *

Quemont Mines *
Read Authler 1
Red Crest *

Red Lake Gold *

Relnhardt Brew „*
Reno Gold 1
Riverside Silk *

Roche Long Lac 1
Royal Bank 100

Royallte Oil *
Saguenay Power pref...100
St Anthony 1
St Lawrence Corp A 50
San Antonio 1

Shawkey Gold 1
Sheep Creek 50c
Sherritt-Gordon 1
Silverwoods *

Sliverwoods pref *

Simpsons A *
Simpsons pref 100
Siscoe Gold 1
Sladen Malartic 1
Slave Lake 1
South End Pete *

Southwest Pete *

Stadacona •

Stedman Bros Ltd *

Steel of Canada *

Sterling Coal 100
Straw Lake Beach *

Sudbury Basin... *
Sudbury Contact 1
Sullivan 1

Sylvanlte Gold.
Tamblyns *
Teck Hughes *
Texas Canadian *
Toburn 1

6Hc
97
4.45

15He
8Hc
49c
14c

1.47

ltfc
~

5*20

2.35

35c

2.30
22

1.68
51c

2.60

9c

8Hc

44c

11c
184

12>*c
"

1.28

4Hc
1.00
1.30

2.11

1.11
8c

"

40r
49c

16)4
70

"lie
2.65
12c
1.05

3.25

4.60
1.35

44c

14 HC
33c

10 He
13
2.02
60c
1.22
28c

52

3Hc
50c

65

90c

5Hc
lHc
7H
81c

3.25
23
20H

4.75
3.50
43c

1 He
7

3

4H
9Hc
7H
54

10H
99

46H
1.17
15c
60c
He

1.80
3c
20c
1.80
37
160

13c

2MC

6
190
61c
6c

15c
1.65
72 H
13c
6c

83c
8.75
38c

3H
3.65
1.15

2Hc
53c

UH
1.50
69c

6He
95
4.25
20c

4Hc
14c
8c

49c
14c
1.45

lHc
17H
5.00
2.95
2.37
16

35c
2.25
21
1.65
51c

13He
2.60
9c
8c

2

44c
27
11c

182

46
103

12c
19
1.28

4Ho
1.00
1.26
1.00
3

11

79
2.09
1.10

7Hc
2c

40c
48c

16H
70
4

10c
2.65
12c
1.02
3.25
13
4.55
1.35
2.00

13

62%
3 He
61c

65
95c
7c

2c
10H.
91c

3.50
23H
21

5.00
4.05

50c
2c

7

3H
4H

llHc
8%

60

10H
100H
47
1.29
16c
80c

11'

2.10
3c

20
1.94
38
160

13c

2He

6

190
72c

7Hc
16c
1.65

74 H
14c
7c

91c
8.75
38c

3X
3.90
1.35
2 He
60c

11H
1.50
74c

7c
98

4.50

20c

5Hc
17Hc

9c

50c

10Hc
1.57
1 He
17H
5.30
3.00
2r.50
16

38c

2.30
23
1.83

53c

13H'
2.75
12r

12c
2

45c
27
15c

186
46

103

13He
19

1.28
5 He
1.00

1.44
1.00

3H

11H
80

2.23
1.24

11c

2c

40c
57c

16H
71
4

12c

2.75
14c

1.13
3.45
13
4.65
1.50
2.08

Sales

for
Week

Shares

Range Since Jan. 1 t938

Low High

4,60( 32c Feb 60c July
19,50(1 13He May 40c Mar

43.30C 33c Aug 82c Mar

7,880 9He June 16c May
215 10 June 15 Aug

74.143 1.25 June 2.50 Aug
1.000 60c Mar 1.50 Jan

25,745 95c Mar 1.50 Jan
7.200 27c June 69c Mar

9,622 40 Mar 58H Feb
4,900 2Hc July 5o Feb
58,200 37Ho Jan 74c Mar

20 56 Mat 65 Aug
7,605 85c Apr 1.13 Feb
16,200 5Hc June 15c Jan
1,500 lc June 2He May
995 7H Aue 10H Aug

38,800 60c Mar 1.12 Feb
10,115 3.25 Aug 6.00 Feb

573 19H Mar 24 Jan
425 18 Mar 21H Jan

17,350 3.50 Mar 5.55 Jan

66,331 1.30 Jan 4.45 July
19,300 25c Mar 57c Aug
4,000 lHc May 4c Jan

23 5 Apr 7 May
1,160 1H Mar 3H July

20 3 Apr 6 May
10,500 9c Mar 19Hc Mar

4,787 4H Mar 10H July
1,207 28 Mar 63 July
220 10 June 14 Feb
243 86H Jan 101 July

5,898 35H Mar 47H Aug
33,000 09c Mar 1.29 July
9,550 10c Mar 24c Mar

37,200 32c Jan 82c Aug
500 8c June 18c Jan

5,910 1.45 Mar 2.49 Jan

1,200 2He May 4HC July
1.000 20c Aug 3Sc Jan

18,890 1.60 Mar 2.56 Mar

104 25 Apr 38 Aug
6 143 Api 160 Aug

1,467 12c July 15c July
4,000 lHc July 3Hc July

120 4H June 7H Feb
1 190 Aug 210 Mar

163,760 13 He Apr 79C July
30,400 2c May 11 He July
2,000 12c May 38c Mar
450 1.65 Mar 2.15 Jan

5,752 48 Mar 74H Aug
3,300 7c Api 19c July
10,000 2c Mar 7Hc July
7,355 50c Mar 1.14 Jan

100 7.60 May 8.95 Aug
1,000 27c Apr 40c July
725 3H May 3H Aug

11,735 2.75 Mar 5.45 Jan

4,100 1.07 June 2.30 Jan

1,500 2c June 5HC Jan

19,305 31c Mar 68C Aug
5 7 May 12 July

25 1.00 Mai 2.00 July
7,600 40c Jan 1.45 Mar

11,000 60 June 17c Feb

120 78 Apr 96 Feb

32,741 2.90 Mar 4.65 July
500 18c Aug 63c Feb

130 4 May 7H Feb

17,600 7He Jan 24He July
5,200 5c Jun« 22c Mar

33,365 38c Mar 69c Feb

19,100 12c Jun» 23c Mar

10,660 1.02 Jai 1,76 Feb

5,000 He Ma 1 He Jan

75 15H Jun 19 Feb

11,740 3.80 Mar 5.30 Aug
2,710 2.80 Ma- 3.30 Mar

17,312 1.37 Mai 2.65 July
5 9H Ap- 16H July

10,900 30c Mar 52c Apr
3,350 1.81 Mar 2.42 Feb

478 10 Mar 23 Aug
331,735 67c May 1.90 Aug

1,600 50c July S8c Mar

600 5Hc Mai 15c July
2,535 2.55 July 4.55 Jan

2.500 7c Jurn 45c Jan

42.325 8c Aug 36Hc Jan

100 1 H Aug 2H Feb

4,525 39 He JaD 64c Feb

160 21 Apr 27 Aug
63,900 9c June 24c Mar

40 170 Feb 190 Jan

346 34H Mar 48H Jan

15 95 June 103 Aug
11,200 10c Mar 20c Mar

25 12H June 19 Aug
1,675 1.11 Mar 1.55 Jan

29,450 4Hc Aug 34c Mar

2,000 91c May 1.21 Feb

20.090 91c May 1.80 Jan
50 1.00 Aug 1.25 June

65 1H May 3H June

70 8H June 18 Mar

55 71 Apr 95 Jan

19,170 2.00 May 3.40 Jan

25,500 86c Mar 1.38 Mar

23,540 7c Apr 24c Jan

500 2c Aug 10c Jan

.500 40c Aue 70c Jan

57,047 39Hc May 77c May
20 16 June 17X Apr
190 56 Mar 71 Aug
80 4 Aue 5 May

137,600 6c Apr 15Hc Jan

2,350 2.00 Mar 3.80 Jan

4,500 10c Mar 19c Mar

7,550 85c Mar 1.25 Aug
12,426 2.60 Mar 3.60 Feb

25 12H June 16 Jan

6,195 4.40 Mar 5.70 Jan

1,450 1.05 June 1.68 July
815 1.78 Mar 2.°0 Jan

Toronto Stock Exchange
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

* 16 16 185 12 Mar 18 H Julv

Preferred 50 44 44 50 40 June 48 Feb

Toronto General Trusts 100 ~ - 79 79 13 73 Mar 85 Mar

Toronto Mortgage — 50 108H 108H 108H 6 J08H Aug 122 Jan
* 45c 45c 2,950 33 Mar 66 Jan

Uchl Gold 2.35 2.18 2.45 35.575 90c Jan 2.45 Aug
Union Gas * 14H 14H 14H 915 11 Mar 15H Jan

United Steel ♦ 5H 5H 6H 2,715 3 Mar 7 July
Ventures ♦ 5.95 5.90 6.25 6,441 4.00 Mar 7.40 Jan

Vulcan Oils-—— ...1 78c 80" 1,100 78c Aug 1.25 Jan

Walte Amulet * 6.50 6.30 7.60 105,767 1.02 Mar 8.50 July
Walkers 42H 42H 44 1,019 30H Mar 45 July
Preferred -

» 19H 19 19H 324 17 Mar 19H Feb

Wendlgo Gold — 1 13c 12c 14c 4,800 8c Mar 20c June

Western Canada Flour. * 4H 4H 5 110 2 Mai 5 July
Preferred.. 100 35 35 37 50 28 May 37 July

West Turner Petroleum 60c 8Hc 8He 9c 6,100 8c Mar 14Hc Apr
Westons * 12H 12H 13 1,195 9 Mar 14 Feb
Preferred 100 87 87 87 lt 74 Apr 88 Jul

White Eagle * 1 He lHc 1,000 lHc June 3Hc Apr
Whitewater ...1 5c 5c 500 4c May 8c Jan

Wiltsey-Coghlan 1 i4c 12Hc 16c 91,700 3c Apr 18c July
Winnipeg Electric A... ♦

- •»«, m. v . 2H 2H 4f 1H May 3H Jan

Winnipeg Electric B._. — * 2H 2H 55 1H Mar 2H Jan

Wood (Alex) pref 100 70 70 70 f 65 June 93 Jan

Wood-Cadillac 1 21c 20c 21c 7,430 20c July 43c Jau

Wright Hargreaves » 7.80 7.75 8.00 14,170 6.50 Mar 8.20 Feb
Ymlr Yankee Girl * 15c 15c 15Hc 1,000 14c May 30c Feb

Toronto Stock Exchange—Curb Section
Aug. 6 to Aug. 12, both inclusive, compiled from official sales lists

Stocks— Par

Friday
Last
Sale

Price

Brett-Trethewey . . 1
'

3c
Canada Bud *

m. m m, ~

Canada Vinegars * 16H
Canadian Marconi-— 1 1.30
Coast Copper — .5

Cobalt Contact 1 lHc
Consolidated Paper... *

7H
Corrugated Box pref— .100 60
Crown Dominion Oil.. ♦

» — «•

Dalhousie Oil... * 50c
DeHavilland . *

Preferred 100

Dominion Bridge + 35
Foothills ♦

Honey Dew.
Kirkland-Townsite \ 14c

Malrobic — 1

Mandy *

Montreal LH&P * 30
National Steel Car * 58
Ontario Silknlt pref... .100 15
Pawnee-Kirkland ...I lHc
Pend Oreille 1.89
Ritchie Gold lHc
Robb-Montbray 1

Rogers Majestic * 4

Shawlnigan. * 20H
Standard Paving *

Temlskamlng Mines.. 1 lie

Thayers *

United Fuel pref 100

WalkervilleBrew *

Waterloo Mfg A 1.55

Week's Range
of Prices

Low High

3c
5
16H
1.30
3.00
lc

7H
.60

1H
50c

12
66

35
56c
45c
14c

lc
17c

30
57
15

lMc
1.85
1 He
lHc
4

20H
2H

10Hc
4

40

1.55
1.55

3Kc
5H
16H
1.55

3.00

lHc
8H
65

1M
52c

12

66
37
56c
45c

14c

lc
18c

30H
65H
15

lHf
2.17
2c

2c
4

21
3

12Hc
4

41

1.55
1.55

Sates

for Range Since Jan. 1, 1938

Shares Low High

47,100 2Hc June 12c Jan
225 5 Aug 9 Jan

20 15 June 17H Feb

2,690 90c June 1.65 July
100 2.00 June 4.00 Jan

7,500 He June lHc Mar

3,662 3H Mar 10 Aug
20 60 Aug 82 Jan

10 1H Aug 2 July
1,900 40c June 69c Jan

55 5 Mar 14H June

5 65 June 71 Aug
165 21 H Mar 39 July

1,220 45c Mar 90c Apr
45 30c July 60c Jan

500 13c June 23c Jan

1,000 He June 2c July
2,600 10c June 24c Jan
247 27 Mar 31 Mar

2,680 32 Mar 67 Aug
10 15 Aug 15 Aug

6,000 lc July 2c July
8,935 1.30 Mar 2.62 Jan

14,500 lHc June 3c Jan

2,000 lc June 2He Feb
225 3 May 4H July
85 18 May 23 July
275 2 Mar 4H Jan

8,100 9 Ho May 25c Jan

5 2 Apr 4 July
300 30 Apr 43 July
100 1.25 Apr 2.15 July
100 1.00 Mav 2.50 July

Industrial and Public Utility Bonds
Closing bid and asked quotations,Friday, Aug. 12

Abitibi P & Pap ctfa 5s 1953
Alberta Pac Grain 68—1946
Beauharnols Pr Corp 5s '73
Bell Tel Co of Can 58.1955
Burns & Co 5s 1958
Calgary Power Co 58—1960
Canada Bread 6s 1941
Canada North Pow 5s. 1953
Canadian Inter Pap 6s 1949
Canadian Lt <fc Pow 5s 1949
Canadian Vickers Co 6s '47
Cedar Rapids M & P 5s *53
Consol Pap Corp 5Hs 1961
5Hs ex-stock 1961

Dom Gas <fc Elec 6HS.1945
Donnacona Paper Co—

4s 1956
East Kootenay Pow 7s 1942
Eastern Dairies 6a 1949
Fraser Co 6s Jan 1 1950
Gatineau Power 5e—.1956
Gt Lakes Pap Co 1st 5s '55
Int Pr & Pap of Nfld 5s '68
Lake St John Pr A Pap Co
5 Ha 1901
6s 1951

Bid Ask

65H 66 H
87 88
95 95H
112H 112H
61 63

98H 99

107

103 103H
96H 97H
104
99 100
114 ...

63

51 52

86 87

76 77

53

98 100

104 104H
88 89H
101 ---

89 90
55 56

MacLaren-Que Pr 5Hs '01
Manitoba Power 5Ha. 1951
Mdple Leaf Milling—
2Ha to *38-5Ha to '49...

Massey-Harris Co 5s..1947
Minn A Ont Paper 6s. 1945
Montreal Lsland Pr 5Ha '57
Montreal L H A P ($50
par value) 3s 1939
3Ha .—.1956
3 Ha 1973

Montreal Tramway 5s 1941

Ottawa Valley Pow 5 Ha '70
Power Corp. of Can 4 H3'59
5s Dec 1 1957

Price Brothers 1st 58—1957
2nd conv deb 4#—1957

Provincial Pap Ltd 5 Ha '47
Saguenay Power 4Hs A '66
4Ha series B 1960

Shawlnigan W A P 4 Ha '67
Smith H Pa Mills 4 Ha '51
United Grain Grow 5s. 1948
United Securs Ltd 5 H8 '52
Winnipeg Elec 6a Oct 2 '54

Bid
103
81

50
99

/36H
104

49H
102

96H
98H

105H
101

102
97
97

98

103H
103
104H
103
93

66
82

Ask

104

52

100

37H
105

50H
103
97
99H

106H
102H

98"
98

104X

104
95

67

* No par value. /Flat price, nNominal.

CURRENT NOTICES

—Jackson & Curtis, members of the New York Stock Exchange and
other leading stock and commodity exchanges, announce that they are now
members of the Winnipeg Grain Exchange, Winnipeg, Manitoba.
—Schwabacher & Co. announce that J. Austin Kimball has become

associated with them in their Municipal Department and Charles G.
McCord has joined their Corporation Department.
—Arthur B. Treman & Co., members of the New York Stock Exchange,

announce that W. Gillette Bird has been admitted as a general partner in
the firm.

—Carl Pielsticker, formerly with Jenks Gwynne & Co., is now with
Thomson & McKinnon in their Canadian Securities Department.

—Richard Clark Grinnell has become associated with the New York
Stock Exchange of Bear, Stearns & Co.
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Quotations on Over-the-Counter Securities—Friday August 12
New York City Bonds

Bid Ask
o3s Jan 1 1977.. 99% 09%
a3%s July 1 1975 100% 101%
03 Ms May 1 1954 104 105
a3 Ms Nov 1 1954..: 104% 105
a3 Ms Mar 1 I960. 103% 104%
a3 Ms Jan 15 1976 103% 104%
a3%s July 1 1975 107 108%
a4s May 1 1957... 108% 110
a4s Nov 1 1958 109 110%
a4s May 1 1959 109% 110M
o4s May 1 1977 112M 113M
o4s Oct 1 1980 113% 114%
a4%s Sept 1 I960... 113% 114%
04%s Mar 1 1962. 113% 114%
04Ms Mar 1 1964 114M 115M

a4%s Apr 1 1966
a4%8 Apr 15 1972
a4%s June l 1974
a4%s Feb 15 1976
a4%sJan 1 1977
a4%sNov 15 *78
a4%s Mar 1 1981
a4%s May 1 1957
a4%sNov 1 1957
a4%s Mar 1 1963
a4^a June 1 1965
a4Ms July 1 1967
a4%s Dec 15 1971
a4%s Dec 1 1979

Bid
115

116%
117
117%
117%
118
119
115%
115%
118
118%
U9M
121

123%

Ask

116

117%
118

118%
118%
119
120

110%
117

119

119%
120%
122X
124%

New York State Bonds
Bid Ask

3s 1974 52.25 less 1
3s 1981 52.35 less 1
Canal A Highway—

5s Jan A Mar 1964 to '71 52.50

Highway Imp 4Ms Sept '63 138
Canal Imp 4Mb Jan 1964.. 138 - - - -

Can A High Imp 4%s 1965 135M

World War Bonus—

4%s April 1940 to 1949..
Highway Improvement—

4sMar & Sept 1958 to "67
Canal Imp 4s JAJ '60 to '67
Barge C T 4s Jan '42 A '48.
Barge C T 4%s Jan 1 1945.

Bid

61.60

130
130
113

116%

Ask

Port of New York Authority Bonds

Port of New York—
Gen & ref 4s Mar 1 1975.
Gen & ref 2d ser 3%s '65
Gen & ref 3d ser 3%s *76
Gen & ref 4th ser 3s 1976
Gen A ref 3%s 1977

George Washington Bridge
4%s ser B 1940-53.MAN

Bid Ask

106M
104% 105%
101% 102M
97% 98%
99M 100%

ooov-4 109%

Holland Tunnel 4%s ser E
1939-1941... MAS
1942-1960.. MAS

Inland Terminal 4%s ser D
1939-1941 MAS
1942-1960 MAS

Bid

60.50 to
110%

60.75 to
107X

Ask

1.20%
111%

1 60%
109

United States Insular Bonds

Philippine Government—
4B 1946

4%s Oct 1959
4%s July 1952
5s Apr 1955
5s Feb 1952

5%s Aug 1941
Hawaii 4Ms Oct 1956

Bid Ask Bid Ask

100 101% Honolulu 5s 53.50 3.00

104 105 U S Panama 3s June 1 1961 120 122

104 105 Govt of Puerto Rico—

100M 102 4Ms July 1952 113 116

106 108 5s July 1948 opt 1243. 111 112M
108% no U S conversion 3s 1946---- 110 112

115M 117% Converslon 3s 19417 110M 112M

Federal Land Bank Bonds
Bid Ask Bid Ask

3s 1955 opt 1945.. JAJ l03U
103%
Msg

104% 3%s 1955 opt 1945. ..MAN 105% 105%
3s 1956 opt 1946.. JAJ 104 M 4s 1946 opt 1944... ...JAJ 111% 111%
3s 1956opt 1946 ... MAN 104% 4%s 1958 opt 1938. ..MAN 100% 101%

Joint Stock Land Bank Bonds

Atlanta 3s

Atlantic 3s

Burlington 5s
4%s

Central Illinois 5s

Chicago 4%b and 5a
Dallas 3b

Denver 5s

First Carollnas 5s

First of FortWayne 4Ms..
First of Montgomery 5s...
First of New Orleans 5s...
First Texas of Houston 5s
First Trust of Chicago 4Ms
Fletcher 3Ms
Fremont 4%s ...

5s

Greensboro 3s
Illinois Midwest 5s
Iowa of Sioux City 4Ms...

Bid
99 m
99%

fz27
fz27

/30
/3m
100%
99 m
97m
100

99m
99m
99%
100
101

80
81

99m
88
93

Ask

100m
100%
32
32

33
5

101%
100m
99

102
100m
100m
100m
101

102%
82
83

100m
91

96

Lafayette 5s
Lincoln 4Ms

5s

New York 5s
North Carolina 5s.
Ohio-Pennsylvania 5s...
Oregon-Washington 5s

Pacific Coast of Portland 5s

Pennsylvania 5s
Phoenix 4Mb...

5s

Potomac 3s...

St Louis 5s_.
San Antonio 3s...
Southwest 5s...
Southern M innesota 5s... _

Union of Detroit 4Ms
5s

Virginian 5s
Virginia-Carolina 3s

Bid Ask

100 101
88 90

89 91

99% 100M
99% 100%
99% 100%
/34 38

100 101
100 101

105 107

106M 108
99M 100%

/29 31
100 100%
66 70

/10M 12

99 100

99% 100%
99M 100%
99% 101

Joint Stock Land Bank Stocks
Par Bid Ask

Atlanta 40 50
Atlantic 39 45

Dallas 100 110

Denver 30 40
Des Moines 50 60
First Carollnas 100 4 6

Fremont 2 3%
Lincoln 100 4 6

Par

New York 100
North Carolina 100

Pennsylvania 100
Potomac 100
San Antonio 100

Virginia 5
Virginia-Carolina 100

Bid
10
62
20
80
60

1%
75

Ask

14
66
25

85
70'

8l5H

Federal Intermediate Credit Bank Debentures
Bid Ask Bid Ask

FIClMs Aug 15 1938
FIClMs Sept 15 1938
FIClMs Oct 15 1938
FIClMs Nov 15 1938
FIClMs...Dec 15 1938

b .20%
b .25%
5 .25%
5 .25%
5 .30%

FIClMs.—Jan 10 1939
FIClMs...Feb 15 1939
FIClMs—.Apr 15 1939
FIC 1% June 15 1939
FI C 1% July 15 1939

b .30%
b .30%
b .35%
b .40%
b .45%

New York Trust Companies
Par

Banca Comm Italians. .100
Bank of New York 100
Bankers 10
Bronx County 7
Brooklyn .100
Central Hanover 20
Chemical Bank A Trust. 10
ClintonTrust-.. 50
Colonial Trust 25
Continental Bank A Tr.10
Corn Exch Bk A Tr 20
Empire 10

Bid Ask Par Bid Ask
90 102 Fulton .100 190 210

357 365 Guaranty 238 243
45 47 Irving -10 10% 11%
6 7% Kings County 100 1550 1580

81 86 Lawyers . 25 30 34

83% 80%
39 41 Manufacturers . 20 38 40

55 65 Preferred- 20 51 53
10 13 New York 83% 86%
13 14% Title Guarantee A Tr. -20 5% 6%
47% 48% Underwriters .100 80 90

15% 16% United States 100 1505 1555

New York Bank Stocks
Par

Bank of Manhattan Co. 10
Bank of Yorktown_.66 2-3
BensonhurstNational. J.50
Chase— ..13.55
Commercial National.. 100
Fifth Avenue 100
First National of N Y..100
Flntbush National ..100
Kingsboro National...100

Bid

16%
40

75

30m
131
700
1665
34

65

Ask

17%
48

100
32m
137
730
1705
44

Par

Merchants Bank......100
National Bronx Bank 50
NationalCity... 12M
National Safety Bank. 12M
Penn Exchange 10
Peoples National 50
Public National 25

Sterling Nat Bank A Tr 25
Trade Bank... .12%

Bid

97
35

24
12

11

48

26%
24

16m

Ask

103
40

25m
14

13

52

28%
26
18m

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 Par Ask
Harris Trust A Savings. 100 290 305

177 187 Northern Trust Co 100 520 535

67% 69% SAN FRANCISCO—
220 225 Bk of AmerNTASA 12% 48 50

TRADING MARKETS
Banks—Insurance—Industrials—Utilities

All Over-the-Counter Securities

Eugene J. Hynes & Co.
Incorporated

61 Broadway New York City
Whitehall 4-8234-8 Bell Teletype N. Y. 1—2845

I nsurance Companies
Par

Aetna Cas A Surety 10
Aetna ...10

Aetna Life 10

Agricultural 25
American Alliance 10
American Equitable 5
AmericanHome 10
American of Newark...2M
American Re-Insurance. 10
American Reserve 10
American Surety ..25
Automobile 10

Baltimore American...2M
Bankers A Shippers.....25
Boston ... 100
Camden lire 5
Carolina 10

City of New York 10
Connecticut Gen Life...10
Continental Casualty 5
Eagle Fire 2M
Employers Re-Insurance 10
Excess 6
Federal 10

Fidelity A Dep of Md—.20
Fire Assn of Phlla 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 Steamboller___10
Home 5

Bid

93 m
43%
24%
82m
20%
25%
7

12

33%
27%
44m
31%

6%
86m
598

18%
23%
18

24

30

2%
43

6%
40%
105

55

82

8%
24%

38

20

23%
40m
13

31%
69
24

8m
22%
32 m
73%
53
28

Ask
97m
45%
25%
85m
23%
26%
8m
13

35%
29%
46m
33%

6%
90

610

19m
25%
19m
25%
32%
3%
45
7

42m
110

57
85

10

25%

39%
22

24%
42m
14m
33 m
72
25m
9%
24%
34%
75%
55

29m

Par

Home Fire Security 10
Homestead Fire. 10
Importers A Exporters 5
Ins Co of North Amer 10
Knickerbocker 5
Lincoln Fire —6

Maryland Casualty 1
Mass Bonding A Ins..12M
Merch Fire Assur com 5
Merch A Mfrs Fire New'k 5
Merchants (Providence) ..5
National Casualty 10
National Fire ..10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 2
New Brunswick ..10
New Hampshire Fire 10
New Jersey- 20
New York Fire 5
Northern 12.50
North River ...2.50
Northwestern National.25
Pacific Fire 25
Phoenix 10

Preferred Accident 5
Providence-Washington. 10

Reinsurance Corp (N Y)_2
Republic (Texas) 10
Revere (Paul) Fire 10
Rhode Island 6
Rossia ..5
St Paul Fire AMarine.-.25
Seaboard Fire A Marlne._5
Seaboard Surety ..10
Security New Haven 10
Springfield lire A Mar..25
Stuyvesant.. 5
Sun Life Assurance 100
Travelers ...100
U S Fidelity A Guar Co..2
u S Fire 4
U S Guarantee. 10
Westchester Fire 2.60

Bid

2%
16%
7m
63%
10%
2%
4%
62%
44m
8
5

20%
61

6%
123
10m
30%
43%
40%
14m
91m
26m
119

hom
79

16M
33%

6%
23%
23
6

5%
206

6m
25
33m
122

4

480
448

14%
51%
52m
32%

Ask

3

16%
8M
64m
12%
2M
6%
55%
48
9

7

22%
63
7%

127m
12

32%
45%
42m
16
95

28
124m
114

83
18m
35%

8%
26%
24m
8

6%
214

8M
27

35m
126

4%
530
458

16%
53%
56

34%

Surety Guaranteed Mortgage Bonds and Debentures
Allied Mtge Cos Inc—
All series 2-5s—...1953

Arundel Bond Corp 2-5s '63

Debenture 3-6s 1953
Cont'l Inv Bd Corp 2-52 '63
Cont'I Inv DebCorp3-6s '53
Empire Properties Corp—
2-3s 194

Interstate Deb Corp 2-5s'55
Mortgage Bond Co of Md
Inc 2-5s 1953

Nat Bondholders part ctfs
Central Funding
series B A C
series A A D

Nat Cons Bd Corp 2-5s *53
Nat Deben Corp 3-68.1953

Bid Ask

85

78
68

47
78
50

50

50
37

....

85
*""

/24%
f20
77
47

27%

50"

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 3~0s 1953

Unified Deben Corp 5s 1955

Bid

55M
76

77

47

47

47

74

47

53
39

Ask

50

60

41

Miscellaneous Bonds

Associates Invest 38.1946
Bear-Mountain-Hudson
River Bridge 7s—1953

Commodity Credit Corp
% % notes Nov 2 1939.

Federal Farm Mtge Corp
IMs .Sept 1 1939

Fed'l Home Loan Banks
Is July 1939
2s Dec 1940
2s Apr 1 1943

Federal Natl. Mtge Assn
2s May 16 1943.opt'39

Home Owners' L'n Corp
2s Aug 15 1938
lMs June 1 1939

Bid

97m

103 m

100.16

101.10

100.17
102.12
101.22

101.15

100

101.3

Ask

98

100.18

101.12

100.19
102.15
101.25

101.18

100.3

101.5

New York City Park¬
way Authority 3mb '68
3Ms revenue.._._1944
3Ms revenue. 1949

Reconstruction Finance
Corp—

1M% Dec 15 1938
%% notes July 20 1941

Reynolds Invest'g 5s 1948

Triborough Bridge—
4s s f revenue '77 AAO
4s serial revenue..1942
4s serial revenue..1968

Bid

104%
b 2.40
b 2.90

100.12
100.15

58

110
b 2.10
b 3.50

Ask

105%
less 1

less 1

100.17

111

less 1
less 1

For footnotes see page 1023.
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Quotations on Over-the-Counter Securities—Friday August 12—Continued

Guaranteed Railroad Stocks

§ 3oscpb (Ualkers Sons
120 Broadway
NEW YORK

Mtmhtrt New York Stock Exchange
=\

Dealers in

GUARANTEED

STOCKS

Since1855,

Tel. RE ctor

2-6600

Guaranteed Railroad Stocks
(Guarantor In Parentheses)

Par

Alabama & Vicksburg (Illinois Central)..— —100
Albany & Susquehanna (Delaware A Hudson) -.100
Allegheny A Western (Buff Roch A Pitts) ..100
Beech Creek (New York Central)—— —.60
Boston & Albany (New York Central) ....100
Boston A Providence (New Haven).. —100
Canada Southern (New York Central)— 100
Carolina Cllnchfleld A Ohio common 5% stamped.. 100
Cleve Chin Chicago A St Louis pref (N Y Central)..100
Cleveland A Pittsburgh (Pennsylvania). —.50
Betterment stock.... -50

Delaware (Pennsyl vanla) ^ 26
Fort Wayne A Jackson pref (N Y Central)......-.100

Georgia RR& Banking (L&N-ACL) 100
Lackawanna RR of N J (Del Lack & Western). 100
Michigan Central (New York Central) —.100
Morris A Essex (Del Lack & Western)..,. ,.50
New York Lackawanna & Western (DL4W) 100
Northern Central (Pennsylvania)— .50
Oswego A Syracuse (Del Lack A Western)—.*—.60
Pittsburgh Bessemer & Lake Erie (U S Steel) —50
Preferred ———— —...— 50

Pittsburgh Fort Wayne A Chicago (Pennsylvanla)-.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 IIR & Canal (Pennsylvania) 100
Utica Chenango & Susquehanna (D L A W) 100
Valley (Delaware Lackawanna A Western)... 100
Vlcksburg Shreveport A Pacific (Illinois Central).—100
Preferred .............. —...——— 100

Warren RR of N J (Del Lack A Western)— -50
West Jersey A Seashore (Pennsylvania). 50

Dividend
in Dollars Bid Asked

6.00 63 67

10.50 110 115
6.00 43 47
2.00 28 30
8.75 88 92
8.50 20 25
2.85 45 49
5.00 76 79
5.00 65 mmrnm

3.50 70 75
2.00 40 43
2.00 37 40
5.50 54 58

9.00 145
4.00 48 5l"~
50.00 600 800
3.875 36 3834
5.00 - 60 63
4.00 82 85
4.60 39 44

1.50 38 42

3.00 75 am mm m

7.00 140 148
7.00 154 158
6.82 66 69
6.00 119 124
3.00 60 03

6.00 119 124
10.00 216 220
6.00 51

'

"m M rn m

5.00 64 68
5.00 50 54

5.00 52 56

3.50 31
'

mrnmm

3.00 50 53

Railroad Equipment Bonds

Bid Ask Bid Ask

Atlantic Coast Line 4348-. 62,50 1.75 New Orl Tex A Mex 434s.. 65.50 5.00
Baltimore A Ohio 4348-— 67.50 6.50 New York Central 434s.-- 63.75 2.75
5s 67.50 6.50 5s— 63.00 2.00

Boston A Maine 4348.— 65.00 4.00 N Y Chic A St L 434s 65.75 5.00
68 65.00 4.00 5s — 65.75 5.00

3348 Dec 1 1936-1944— 64.50 3.75 N Y N H A Hartf 434s 66.00 5.00
Canadian National 43*s._ 63.20 2.50 5s 60.00 5.00
5s — 63.20 2.50 Northern Pacific 434s 62.50 1.75

Canadian Pacific 4348---. 63.00 2.25
Cent RR New Jersey 434s. 65.50 4.50 Pennsylvania RR 434s 62.25 1.50

Chesapeake A Ohio—
62.70 2.00

5s 61.75 1.10

4348-..—.---——-- 4s series E due
/)8-» m ~ mm mmmmrnmmmmm m 61.50 1.00 Jan A July 1937-49 62.85 2.25

Chicago A Nor West 434s. 67.00 5.50 2J*s series G non-call
5s.................... 67.00 5.50 Dec 1 1937-50 62.75 2.10

Chic Mllw A St Paul 434s. 67.00 6.00 Pere Marquette 434s - 63.50 2.75
5a w 67.25 0.00

Chicago"R~ I A Pacific- Reading Co 434s— 63.00 2.25
Trustees' ctfs 334s— 80 84 5s ... .... 62.50 2.00

Denver AUG West 434s.. 66.50 5.25 St Louis-San Fran 4s 90 94

5s— 66.50 5.25 434s ... 92 95

534s - - 66.50 5.25 St Louis Southwestern 5s— 65.50 4.50

5348- —— 65.50 4.50
Erie RR 5348---—- 90 95 Southern Pacific 4348 63.60 2.25
68.——— 90 95 5s._——— 63.00 2.50
434s.... —— 88 92 Southern Ry 434s — 65.00 4.25
5s— 88 92 5s—. 65.00 4.25

Great Northern 4348 62.00 1.50
5s............ ... 61.80 1.25 Texas Pacific 4s. 63.25 2.75

Hocking Valley 5s.. ... 61.75 1.00 434s 63.25 2.75

65.00 4.25
58—,——— 62.25 1.50

Illinois Central 434s.-..-. Union Pacific 434s 61.50 1.00
Internat Great Nor 43*3. _ 65.75 5.00 5s 61.50 1.00
Long Island 434s. 64.25 3.25
58————— , ——— . 64.25 3.25 Virginia Ry 434s, 61.70 1.00

Louisv A Nash 434's— 61.75 1.10 5s— 61.70 1.00
5S— ———— 61.75 1.10 Wabash Ry 434s.. 75 85

Maine Central 5s... 64.40 3.50 5s 75 85

534s — 64.40 3.50 534a - — 75 85
Minn StP ASSM 4s— 64.25 3.50 6s—.—' 75 85
Missouri Pacific 434s , 65.50 4.75 Western Maryland 4>4s 63.50 2.50
5s_. ... 65.50 4.75 Western Pacific 5s 66.00 5.00

53*8— .... 65.50 4.75 534s— 66.00 5.00

Chain Store Stocks
Par Bid Ask Par Bid Ask

Berland Shoe Stores * 634 8 Kobacker Stores
.) ■' ■

7% preferred— 100 75 7% preferred _ 100 65 75

B/G Foods Inc common * 134 294 Kress (S H) 6% pref 113* 119*
Bickfords Inc * 1134 13 Miller (I) Sons common..* 434 634
$2.50 conv pref. ...* 33 36 634% preferred 100 17 22

Bohack (H C) common...* 2 3 Murphy (G C) $5 pref .100 105
7% preferred 100 14 17 Reeves (Daniel) pref 100 98

Diamond Shoe pref....100 100 106 UnitedCigar-WhelanStores
Flshman (M H) Co Inc..* x7% 994 $5 preferred * 283* 293*

Sugar Stocks
Par Bid Ask | Par Bid Ask

Cuoan Atlantic Sugar... 10
Eastern Sugar Assoc.——1
Preferred 1

10

634
1634

11
8

18341

Savannah Sug Ref com... 1

West Indies Sugar Corp—1

3034

334

3334

43*

Railroad Bonds

Akron Canton and Youngstown 534s—

Atlantic Coast Line is ... 1,
Baltimore A Ohio 434s
Boston A Albany 434s
Boston A Maine 5s. ...

Cambria A Clearfield is...—
Chicago Indiana A Southern 4s.
Chicago St. Louis A New (Means 5s
Chicago Stock Yards 5s
Cleveland Terminal A Valley 4s .....

Connecting Railway of Philadelphia 4s
Duluth Mlssabe A Iron Range 1st 334s
Florida Southern 4s
Illinois Central—
Louisville Dlv. A Terminal 334s

Indiana Illinois A Iowa 4s
Kansas Oklahoma A Gulf 5s.
Memphis Union Station 5s —...—..

New London Northern 48—.-.—
New York A Harlem 334s -

New York Philadelphia A Norfolk 4s
Norwich A Worcester 434s ... —

Pennsylvania A New York Canal 5s.—
Philadelphia A Reading Terminal 5s
Pittsburgh Bessemer A Lake Erie 5s
Portland Terminal 4s....
Providence A Worcester 4a— ...

Terre Haute A Pecoria 5s
Toledo Peoria A Western 4s
Toledo Terminal 434s - -

Toronto Hamilton A Buffalo 4s
United New Jersey Railroad A Canal 3)3s
Vermont Valley 434s
Washington County Ry 334s..
West Virginia A Pittsburgh 4s

Bid Asked

1945 29 32
1945 29 32

—.1939 9234
1939 36 3734

— 1943 73 74

1940 36
—.1944 29

1955 95 96

1956 68 73

1951 65 ....

1961 9434
—.1995 37 40

1951 106 34 10834
1962 1003* 1013*
1945 69 72

1953 58 65
1950 70 74

1978 87
'

mmmm '

109 111
1940 983* ■

- •

2000 96 100
1948 89 91

1947 78
1939 60 63

—1941 10234 103 34
.—1947 1143* 1153*

85

...1947 62
'

—1942 100 102

— 1907 82 ■

- - - -

— 1957 10434 106
— 1946 95 99

— 1951 10434
— 1940 67 77
—1954 40 : 45

....1990 37 40

Public Utility Stocks
Par Bid

Alabama Power $7 pref.
Arkausas Pr A Lt 7% pref *
Associated Gas A Electric
Original preferred—.,
$6.50 preferred
$7 preferred——.

Atlantic City El 6% pref
Birmingham Elec $7 pref. *
Buffalo Niagara A Electern
$1.60 preferred .25

Carolina Pr A Lt $7 pref.. *'
6% preferred

Central Maine Power—

7% preferred ...100
$6 preferred——... 100

Cent Pr A Lt 7% pref. .100
Consol Elec A Gas $6 pref
Consol Traction (N J). 100
Consumers Power $5 pref*
Continental Gas A El—

7% preferred —100
Dallas Pr A Lt 7% pref. 100
Derby Gas A El $7 pref..*
Essex Hudson Gas 100
Federal Water Serv Corp—
$6 cum preferred
$6.50 cum preferred...*
$7 cum preferred. *

Gas A Elec of Bergen.. 100
Hudson County Gas.—100
Idaho Power—
$6 preferred ...._*
7% preferred.. 100

Interstate Natural Gas..*
Interstate Power $7 pref.*
Iowa Southern Utllltles-

7% preferred.,. 100
Jamaica Water Supply—
734% preferred 50

Jer Cent P A L 7% pL.100
Kan Gas A 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 A Lt $7 pref- *

6434
76

234
53*
534

10834
643*

2034
8034
703*

80

703*
79

43*
403*
95

72

115
26
191

19

20

2234
128
191

103
110

22
5

33

53
82
110

3634
243*
32

27
643*

Ask

653*
773*

334
63*
7

111
66

2134
823*
7234

823*
7234
81

63*
443*
9634

733*

30 "

203*
213*
25

105
112

24
6

35

5534
8334
112

3834
253*
34

29

663*

Par | Bid

Mississippi Power $6 pref *
$7 preferred... *

Mississippi P A 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 A Suf Ltg 7% pf 100
Nebraska Pow 7% pref. 100
Newark Consol Gas 100
New Eng G & E 534 % Pf- *
New Eng Pub Serv Co—
$7 prior lien pref *

New Orl Pub Serv $7 pf„*
New York Power A 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

Okla G A E 7% pref.. 100
Pacific Pr A Lt 7% pf__ 100
Penn Pow A Lt $7 pref...*
Queens Borough G A E—
6% preferred 100

Republic Natural Gas.... 1
Rochester Gas A Elec—...
6% preferred C 100

Sioux City G A E $7 pf_100
Southern Calif Edison—
6% pref series B 25

South Jersey Gas A EL 100
Tenn Elec Pow 6% pf.100
7% preferred 100

Texas Pow A Lt 7% pf. 100
Toledo Edison 7% pf A. 100
United Gas & El (Conn)—
7% preferred 100

Utah Pow A Lt $7 pref...*
Virginian Ry.........100

4834
52

59

112
43*

2434

2534
9

10934
128

1634

30

7834

933*
102

54
95

943*
101

11234
9534

rl003*
10334
62

903*

19

434

94

873*

273*
191
54

603*
95

10134

68
43
135

Ask

52

5534
603*
114

534

26

2734
1234
1113*

1734

3134
7934

95

1033*

563*
96
96
103

11334
963*
1023*
10534
643*
9134

2134
534

903*

283*

553*
62
97

106

71

4434
140

Public Utility Bonds

For footnotes see page 1023.

Amer Gas A Power 3-5s '53
Amer Utility Serv fla.1964
Appalachian Elec Power—
1st rntge 4a 1963
s f debenture 4348—1948

Associated Electric 5s. 1961
Assoc Gas A Elec Corp—
Income deb 334s...1978
Income deb 33*s_..1978

• Income deb 4s 1978
Income deb 434s...1978
Conv deb 4s 1973
Conv deb 434s 1973
Conv deb 5s. 1973
Conv deb 534s. 1973
8-year 8s with warr.1940
8s without warrants.1940

Assoc Gas A Elec Co—
Cons ref deb 434s—1958
Sink fund inc 4s...1983
Sink fund inc 434s—1983
Sink fund inc 5s 1983
Sink fund inc 534s..1983
Sink fund inc 4-5s._ 1986
S f inc 4 34 s-5 348—1986
Sink fund inc 5-6s__ 1986
S f inc 5348-6348—1986

Blackstone V GA E 4a 1965
Cent Ark Pub Serv 53.1948
Central G A E 5348—1946
1st lien coll trust 6s. 1946

Cent Maine Pr 4s ser G '60
Central Public Utility-
Income 534s with stk '52

Cities Service deb 5s„1963
Cons Cities Lt Pow A Trac
5s 1962

Con3ol E A G 6s A... 1962
6s series B. ..1962

Crescent Public Service—
Coll Inc 6b (w-8) 1954

Cumberi'd Co PAL 334s'66
Dallas Pow A Lt 3 **8.1967

Bid isk Bid Ask

413* 43 Dallas Ry A Term 6s. 1951 60?* 62

643* 653* Federated UtU 534a— .1957 6834 70
Havana E'ec Ry 5s.-.1952 /40 42

1073* 1073* Idaho Power 33*s.—1907 105?* 10634
1033* 1033* Indianapolis Pow A Lt—
46 47 33*8 w i 1968 102 ?4 102?*

23
Inland Gas Corp 6 34s. 1938 /45 463*

223* Kan City Pub Serv 4s, 1957 25 27
23 34 24 Kan Pow A Lt 1st 434s '6"» 109 34 1103*
25 2534 Lehigh Valley Transit 5s'60 35 ** 36?*
279* 283* LexingtonWater Pow 5s '68 703* 723*
4434 46 Missouri PrA Lt 33*s. I960 1013* 102
47 48 Mtn States Pow 1st 63.1938 85 8034
50 51 Mountain States Tel A Tel
55 57 Debentures 33*s 1968 102 ?4 102J4
84 86 Narragansett Elec 33*8 '66 108 10 i?4
84 80 N Y. Pa A N J Util 5s 1956 5834 60

N Y State Elec A Gas Corp
26 29 4s 1965 94 94?*
21 23 North Boston Ltg Prop's—
22 • Secured notes 334s..1947 10634 107
23 25 Ohio Pub Service 4s—1962 10234 103
24 26 Old Dominion par 5s..1951 543* 563*
20 «. mm Peoples Light A Power
2234 2434 1st lien 3-0S ...1961 70 72

20 27 Portland Elec Power 6s '50 /14 3* 1434
27 Pub Serv El A Gas 3 3*s *68 10534 10534
10934 mmm Pub Util Cons 5343 —1948 71 72
84 8534 Republic Service coll 5s *51 663* 68
703* 72 St JosephRyLtHeatAPow

10370 7734 434s-- 1947 mmm

105 1053* San Antonio Pub Serv—
1st mtge 4s._ .1963 1013* 101H

nu 234 Sioux City G A E 4s_.1966 99?* 1003*
623* 6334 3ou Cities Util 5s A—1958 3934 403*

S'western Bell Tel 3s.l908 100?* 101

773* 783* Te» Bond A Share 5s—1958 63 65
3834 3934 Texas Public Serv 5s .1961 843* 803*
39 40 Toledo Edison 334s 1968 1023* 10234

Utica Gas A El Co 5s. 1957 12234
383* 40 Western Pub Serv 534s '60 83 85
102 10234 Wisconsin G A E 3 34s. 1966 1063* 107
10834 Wis Mteh Pow .10(?i 10.34 107
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Quotations on Over-the-Counter Securities—Friday August 12—Continued
Water Bonds

AlabamaWat Serv 6b. 1957
Ashtabula Wat Wks 5s 58
Atlantic County Wat 5s '68
Birmingham Water Wks—

5s series C 1957
58 series B 1954
53^s series A 1954

Butler Water Co 5a...1957

Calif Water Service 4s 1961
Chester Wat Serv 4ka '58
Citizens Wat Co (Wash)—

5s -.1951
5Hs series A 1951

City of New Castle Water
5s 1941

City Water (Chattanooga)
58 series B 1954
let 6s series C 1957

Community Water Service
6^8 series B 1946
6s series A 1946

ConnelisvllleWater 5s 1939
Consol Water of Utlca—
4ka 1958
1st mtge 5s 1958

Greenwich Water A Gas—
58 series A 1952
5s series B 1952

Hackensack Wat Co 6s. *77
5ka series B 1977

Huntington Water—
5s series B 1954
6s 1954
5s 1962

Illinois Water Serv 5s A '62
Indianapolis Water —

1st mtge 3Ms 1966
Indianapolis W W Secure—

6s 1958

Jopltn W W Co 5s 1957

KokomoW W Co 5s.-1958
Long Island WatdMs.1955
Middlesex Wat Co 6Ms *57
Monmouth Consol W 5s *56

Monongabela Valley Water
5Ms-. ..1950

Morgantown Water 5s 1965

BUI

98M
J01M
101 1

105
100M
104M
105

103M
104M

102

103M

101

101M
105

62
64

100

93

94

99
98

102
108

101M
103H
105

101 k

105M

90

105

104M
104
107
96M

101M
105

Ask

100M

103M

105

105
106

65

67

97
97

101
100

109M

106M

93

97M

Muncle Water Works 5s '65
New Jersey Water 5s 1950
New Rochelle Water—

5a series B 1951

5Ms 1951
New York Wat Serv 5s '51

Newport Water Co 5s 1953
Ohio Cities Water 5M9 '53
Ohio Valley Water 5s_1954
Ohio Water Service 5s. 1958
Ore-Wash Wat Serv 5s 1957
Penna State Water—

1st coll trust 4M8..1966
Peoria Water Works Co—
1st A ref 5s 1950
1st consol 4s -—1948
1st consol 5s 1948
Prior lien 5s .1948

Phlla SuburbWat 4s..1965
Pinellas Water Co 5Ms- '59
Pittsburgh Sub Wat 5s '58
Plalnfleld (Jnlon Wat 5s '61
RichmondWW Co 5s. 1957
Roch A L Ont Wat 53.1938

St Joseph Wat 4s eer A. '66
Scranton Gas A Water Co

4MB 1958
Scranton-Sprlng Brook

Water Service 5s. 1961
1st A ref 5s A 1967

Sbenango Val 4s ser B 1961
South Bay Cons Wat 6s '50
South Pittsburgh Water

1st mtge 5s 1955
6s series A .1960
5s series B 1960

Springf City Wat 4s A '66
Terre Haute Water 5s B '56

6s series A -.1949
TexarkanaWat 1st 5s. 1958
UDion Water Serv 5Ms '51
W Vn Water Serv 4s. .1961
Western N Y Water Co—

5s series B 1950
1st mtge 58 1951
1st mtge 5M8 .1950

Westmoreland Water 5s '52
Wichita Water—
6s series B 1956
5s series C .....1960
6s series A 1949

W'msportWater 5S—1952

Bid Ask

105
101 ...

83 86
87 90
91 k 94
98 ...»

76 79
105

99 100k
84k 86k

96k 97k

101
99

100
104
107
100

102
107
105
101

106M

98

76

76M
100M
73

103M
103
105
98

101

103M
102

101M
100M

95M
95

100M
101M

101M
105

105M
102M

Industrial Stocks and Bonds

108M
102
103M

99

78

75"

105
105

100"

101M

103

Investing Companies
Bar

Adminls'd FuDd 2nd Inc.*
Affiliated Fund Inc—lk
♦Amerex Holding Corp..*
Amer Business Shares
Amer A Continental Corp
Amer Gen Equities Inc 25c
Am Insurance Stock Corp*
Assoo. Stand Oil Shares..2
♦Bankers Nat Invest Corp*
♦Class A new

Basic Industry Shares.-Ill
Boston Fund Inc
British Type Invest A...1
Broad St Invest Co Inc. .5
Bullock Fund Ltd 1
Canadian Inv Fund Ltd-.l
Century Shares Trust *
Commonwealth Invest... 1
♦Continental Shares pflOO
Corporate Trust Shares—1
Series AA 1
Accumulative series.—1
Series AA mod 1
Series ACC mod 1

♦Crum A Forstef com... 10
♦8% preferred 100

♦Crum A Forster Insurance
♦Common B share 10

♦7% preferred 100
Cumulative Trust Shares. *
Deposited Bank Shs ser A1
Deposited lnsur Shs A...1
Deposited lnsur Shs ser B1
Diversified Trustee Shares
C 3.50
D 1

Dividend Shares ...25c
Eaton A Howard Manage¬
ment Fund series A-l

Eqult Inv Corp (Mass)..5
Equity Corp 13 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.
Foundatlon 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
InsuranceGroup Shares.

Invest Co. of Amer com. 10
Investors Fund of Am Inc.
Investors Fund C 1

Bid

12.07
3.71
20M
3.35
6

56c
4M
5M
1.78

7M
3.31
15.37
27c

24.01
14

3.85
22.33
3.41
7

2.25
2.20
2.20
2.64
2.64
23

115

31

110

4.48
1.43
2.94

2.65

3.55
5.50
1.24

17.06
27.69
x28
18.51

2.40
3.33
9.04
7.16
7.16
3.90
16.76
4.78
4.30

30.13
4.70

1.08
i 92c
1.14
1.39
1.23
82c

f 77c
1.04
1.28
1.07
74c
1.11

1.02

M
55c

17.14

1.04
1.28
30

10.38

Ask

12.84
4.11
22

3.90
7

63c
5

6M

~8M

16.44
42c

25.68
15

4.20
24.01
3.71

7k

25

6.15
1.35

18.32
29.46
31

.19.93

2.66
3.70

7.76
4.20
18.13
5.38

32.40
5.12

1.18
1.01
1.24
1.51
1.34

90c

185c
1.14

1.39
1.17
82c
1.21
1.12

M
95c

18.43

1.15
1.42
32

li".07

Par

Keystone Custodian Funds
Series B-l
Series B-2
Series B-3
Series K-l
Series K-2
Series S-2
Series S-4.

Maryland Fund Inc.—10c
Mass Investors Trust 1

Mutual Invest Fund....10

Nation Wide Securities 25c

Voting shares
National Investors Corp.l
New England Fund 1
N Y Stocks Ino—

Agriculture
Aviation
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 1

Series 1958 .1
Pacific Southern Inv pref. *
Class A..
Class B ....*

Plymouth Fund Inc.—10c
♦Putnam (Geo) Fund
Quarterly Inc Shares..10c
5% deb series A

Representative TrustShslO
Republic Invest Fund.25c
Royalties Management-.1

Selected Amer Shares..2M
Selected Income Shares...
Sovereign Investors
Spencer Trask Fund *
Standard Am Trust 8hares
Standard Utilities Inc. 50c
♦State St Invest Corp... *
Super Corp of Am Tr ShsA
AA

B

BB
C

D

Supervised Shares 3
Trustee Stand Invest Shs—
Series C 1
Series D X

Trustee Stand Oil Shs A.l
Series B 1

Trusteed Amer Bank Shs B
Trusteed Industry Shares.
U S El Lt A Pr Shares A..
B

Voting shares
Un N Y Bank Trust C-3.*
Un N Y Tr Shs ser F *

Wellington Fund 1
Investm't Banking Corp
♦Bancamerlca-Blalr Corpl
♦Central Nat Corp d A..*
♦Class B *

♦First Boston Corp 10
♦Schoelkopf, Hutton A
Pomeroy Inc oom 10c

Bid

25.48
21.75
13.72
13.45
10.38
13.97
4.70
5.39
20.46
11.23

3.18
1.28
5.44
12.56

7.94
7.35
7.42
7.68
7.58
9.26
8.05
8.38
9.00
6.83
7.38
52 M
2.15
2.57
2.52
2.22
31

8M
1M
r43c
14.05
10.56
9.54
128c
|40c

9.10
4.04

169c
14.92
3.00
|45c
75
3.08
2.11
3.22
2.11
5.55
5.55
9.66

2.39
2.34
6.17
5.63

[58c
r 94c
13
1.61
84c
2
1

12.94

3k
32

2M
19k

1k

Ask

27.88
23.84
15.12
14.79
11.53
15.45
5.26
5.91
21.76
12.27

3.28
1.41

5.79
13.51

8.59
7.96
8.03
8.31
8.20
10.01
8.71
9.06
9.73
7.40
7.99

33

9M
lk
49c

15.03
11.58
10.04
31c
60c

9.91
4.63
76c

15.84
3.50
49c

78M

10.50

64c

1.03
13M
1.71
93c

2k
lk

14.16

4k
35
5

21M

2k

Par
Alabama Mills Inc.... *
American Arch ....I*
American Cynamid—
5% conv pref 10

American Hard Rubber—
8% cum pref 100

American Hardware 25
Amer Maize Products *
American Mfg. 5% pref 100
Andian National Corp...*
Art Metal Construction. 10
Bankers Indus Service A.*
Belmont Radio Corp *
Beneficial Indus Loan pf *
Burdines Inc common.. I
Chic Burl A Quincy—.100
Chilton Co common....10
Columbia Baking com...*
II cum preferred *

Crowell Publishing com..*
17 preferred 100

Dennlson Mfg class A... 10
Dentist's Supply com 10
Devoe A 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 *
Good Humor Corp... 1
Graton A Knight com *
Preferred 100

Great Lakes SS Co com..*
Great Northern Paper..25
Harrisburg Steel Corp 5
Klldun Mining Corp 1
King Seeley Corp com 1
Lawrence Portl Cement 100
Long Bell Lumber *
$5 preferred 100

Lord A Taylor com 100
1st 6% preferred 100
2d 8% preferred 100

Macfadden Pub common.*
Preferred.. *

Merck Co Ino common..1

6% preferred 100
Mock Judson A Voehrlnger
7% preferred 100

Muskegon Piston Ring.2 M
National Casket *
Preferred *

Nat Paper A Type com *
5% preferred 100

New Britain Machine *
New Haven Clock—
Preferred 6M% 100

Norwich Pharmacal 5
Ohio Leather common.:.*
Ohio Match Co..

Bid

4

28

11M

90
23M
15M
58

40M
21

52M
4M
42

3
6

13

31k
109

1

56
33M
32M
114

33

5M
61

5
17

16M
2M
2M
39

14 M
5M
5k

54

26M
28

6k
M

7X
17

13M
43

150
100

100

3M
37
24

113

85
95
45

107

3M
17M
21

52
36M
12
8k

Ask

5

33

11M

25M
17M
68

42M
23

2M
5

53M
6

46

4

8
15

33k

2~
59

36M
35M

38"

6M
64

6
21

17M
3k
3M

41

15

6k
7

28k
31

8k
k

9
19

14M
44M
200

4k
41
26

95
10M
48

4k
20
23

62

39
15

10M

Par Bid Ask
Pan Amer Match Corp..25 11M 13
Pathe Film 7% pref * 100M 103M
Petroleum Conversion 1 yK %
Petroleum Heat A Power.* 4M 5M
Pilgrim Exploration 1 "HM 12M
PollackManufacturing...* 7% 9
Remington Arms com....* 3 4

Scovill Manufacturing..25 22M 24
Singer Manufacturing..100 235 239
Ringer Mfg Ltd 4M 5
Skenandoa Rayon Corp..* 8M 10
standard Screw 20 30M 33
Stanley Works Inc 25 37k 39k
Stromberg-Cariwm Tel Mfg 6k 7k
Sylvania Indus Corp * 13k 14k

Taylor Wharton Iron A
Steel common * 7k 8k

Tennessee Products * 1% 2k
Time Inc. * 137 141
Trlco Products Corp * 32k 34k
Tublze Chatilloncum pf.10 65 75

United ArtlstsTheat com.* 1k 2
United Merch A Mfg com * gk 9k
United Piece Dye Works.* k k
Preferred 100 3k 4k

Veeder-Root Inc com * 49k 51k

Warren (Nortbam)—
13 conv preferred * XA2

Welch Grape Juice com..5 14k 17k
7% preferred 100 zl04

West Va Pulp A Pap com.* 14
Preferred ..100 93 97

West Dairies Inc com vtel lk 2k
$3 cum preferred * 15 17k

White Rock Mln Spring—
$7 1st preferred.....100 78

Wickwire Spencer Steel—* 6k 7k
Wilcox A Gibbs com—__50 11 14
WJR The Goodwill Sta—_5 22 24
Worcester Salt 100 43 49
York Ice Machinery * 10k 11 k
7% preferred 100 57 59k

Young (J S) Co com... 100 75 85
7% preferred 100 122

Bonds—
American Tobacco 4s. 1951 107
Am Wire Fabrics 7s..1942 85 90~~
Chicago Stock Yds 5s.1961 94
Cont'l Roll A Steel Fdy—
1st conv s f 6s 1940 90 93

Crown Cork A Seal 4 ka '48 96k 97
Deep Rock Oil 7s 1937 f72k 74k
Haytlan Corp 8s 1938 flO 11 k
Kelsey Hayes Wheel Co—
Conv. deb 6s 1948 60 75

Nat Radiator 5s 1946 f20k 22k
N Y Shipbuilding 53-1946 90
Scovill Mfg 6ks 1945 107 108^
Standard Oil ofN J—

2kB 1953 99^ 99k
Wltherbee Sherman 6s 1963 38k 43
Woodward Iron—
1st 5s 1962 102
2d conv Income 5s..1962 101k 104

Real Estate Bonds and Title Co.Mortgage Certificates
Alden 1st 3s 1957
B'way Barclay 1st 2s._ 1956
B'way A 41st Street—

Broadway Motors Bldg—
4-6s 1941

Colonade Constr'n 4s.

Eastern Ambassador
Hotel units

Eqult Off Bldg deb 5s. 19!
Deb 5s 1952 legended...

52d A Madison Off Bldg—
1st leasehold 3s. Jan 1 '51

42 Bway 1st 6s 19
1400 Broadway Bldg—
1st Gka stamped..19

Fox Theatre A Off Bldg
Income 3s 1957

Fuller Bldg deb 6s 1944
1st 2k -4s (w-s) 1949

Graybar Bldg 5s 1946
Harrlman 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 3^8 w-s 1963

Loew's Theatre Rlty Corp
1st 6s 1947

London Terrace Apts—
1st A gen 3s w-s 1952

Ludwig Baumann—
1st 5s (Bklyn) 1947
1st 5s (L I) 1951

Madison Ave Apt Hotel
1st 3s 1957 w-s

Majestic Apt Inc—
4s w-s 1948 stamped

Metropolitan Chain Prop—
6s 1948

Bid Ask Bid
33 - Metropolitan Corp (Can)—
J22k 24k 6s 1947 90

Metropol Playhouses Inc—
6732 mmm S f deb 6s 1945

N Y Athletic Club—
62k 64k 2s 1946 24k
57 60 N Y Majestic Corp—

/5k48 50 4s with stock stmp—1956
35 N Y Title A Mtge Co—

/49k5k* series BK
31 33 5k* series C-2 /33
26 28 5ka series F-l /49

53^s series Q— — /38k
8 19th A Walnut Sts (Phlla)

n 963k 55 1st 6s July 7 1939
52 ■

23 26 Oliver Cromwell (The)—
/6k29 32 1st 6s Nov 15 1939

1 Park Avenue—
4037 ... 2d mtge 6s —1951

42 103 E 57th St 1st 6s... 1941 16
45k 46k 165 Bway Bldg 1st 5ka '51 /50k
60 Prudence Co—

58
37k

5ka stamped 1961
Realty Assoc Sec Corp—

/45k5s income 1943
/6 k 7k Roxy Theatre—

52k33 37k 1st 4s._ 1957
37 40
68k 69k Savoy Plaza Corp—

31k31 33 3s with stock 1956
42 43 Sherneth Corp—

/2250 53 2s with stock 1956
50k 60 Park Place (Newark)

1st fee A leasehold
57k 60 3ka 1947 40

61 Broadway Bldg—
4035k 3ka with stock 1950

Syracuse Hotel (Syracuse)
67 69 1st 38... 1955 67

92 93% Textile Bldg—
1st 4s (w-s) 1958 41

43 45 Trinity Bldgs Corp—
1st 5ka 1939 51k

57 ... 2 Park Ave Bldg 1st 4s 1946 56
Oo

Walbridge Bldg (Buffalo)—
32 mmm 3s with stock 1950 18

Wall A Beaver St Corp—
5k 6k 1st 43^s w-s 1951 20

88k 90
Westlnghouse Bldg—
1st fee A leasehold 4s '48 68

Ast

95

69

25k

6k

5 Ik
34k
60k
40

62

47k

54k

32k

23

42

69

22

* No par value, a Interchangeable, b Basis price, d Coupon, e Ex-interest
/Flat price, n Nominal quotation, w i When Issued, w-s With stock. zEx-
dividend. V Now selling on NewjYork Curb Exchange. 2 Ex-liquidating dividend
t Now listed on New York Stock Exchange.
j Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold.
♦ Quotation not furnished by sponser or Issuer.
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Quotations on Over-the-Counter Securities—Friday August 12—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

Antloqula 8s

.1946

.1946

Bank of Colombia 7% .1947
7s ....1948

Barranqullla ,s'35-40-46-48
Bavaria 6%s to 1945
Bavarian Palatinite Cons
Cities 7s to 1945

Bogota (Colombia) 0%s '47
88 1945

Bolivia (Republic) 8s. 1947
7s 1958
7s 1969
68 1940

Brandenburg Elec 6s. .1953
Brazil funding 5S--1931-51
Brazil funding scrip
Bremen (Germany) 78.1935

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) 73*8 1944
Cauca Valley 7%s 1946
Ceara (Brazil) 8s 1947
Central Agrlc Bank

see German Central Bk
Central German Power
Madgeburg 6s 1934

Chile Govt 68 assented
7s assented

Chilean Nitrate 5s 1968
City Savings Bank
Budapest 7s 1953

Colombia 4s 1946
Cordoba 7s stamped. .1937
Costa Rica funding 5s. '51
Costa Rica Pac Ry 7%s '49

5s —.1949
Cundinamarca6%s—.1959

Bid

/20
/30

/24
/24
/19
/20%

/16%
/14
/12%
/5%
/5%
/5%
n
f21
/20%
m
in
m

fU

125
/46
/119

/12
m
/6
fl2
/2%

f25
m
/16
/65

/H
/43
/66
/17%
J17
/17
/H

Ask

22

23
22

19

15

133*
5%
5%
5A
8
24

213*

19"
19

49

13

6A
13
4

67

45

70
183*
18
18
12

Dortmund Mun Utll 6s '48
Duesseldorf 7s to.. 1945

Duisburg 7% to 1945
East Prussian Pow 6s.1953
Electric Pr (Ger'y) 6 3*s '50
63*s 1953

European Mortgage &i In¬
vestment 73*s .1966
73*s Income 1966

7s 1967
7s Income .1967

Farmers Natl Mtge 7s.'63
Frankfurt 7s to 1945
French Nat Mall SS 6s '52

German Atl Cable 7s..1945
German BuUdlng & Land-
bank 63*s 1948

German Central Bank
Agricultural 6s 1938

German Conversion Office
Funding 3s 1946

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.--

Graa (Austria) 8s 1954
German defaulted coupons:
July to Dec 1933
Jan to June 1934

July 1934 to Dec 1936—
Jan to June 1937 ...

July to Dec 1937
Jan to June 1938

July to Aug 1938.
Great Britain & Ireland—
4s 1960-1990

Guatemala 8s 1948

Hanover Harz Water Wks
6s 1957

Haiti 6s 1953
Hamburg Electric 6s .1938

Bid

/223*
f20
J20
f2l
/23%
/23

/19
/II
/20
/II

/H
/20%
100

/47

/213*

/29%

/31%
/63*

/7%
/15%

/10
/12
/223*

/58
/40
/26
/253*
/25
/243*
/24

1115*
/20

/20
67

/213*

Ast

213*
213*
223*
243*
243*

22
103

23

303*

323*
63*

8
16

103*
123*

28

111?*
25

21

Foreign Unlisted Dollar Bonds

Hansa SS 6s. 1939
Housing & Real Imp 7s '46
Hungarian Cent Mut 7s '37
Hungarian Ital Bk 7 3*s '32
Hungarian Discount & Ex¬
change Bank 7s 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 63*8... 1943

Land M Bk Warsaw 8s '41
Leipzig O'land Pr 63*s '46
Leipzig Trade Fair 78.1953
Luneberg Power Light <fe

. Water 7s —1948
Mannheim & Palat 7s. 1941
Meridionale Elec 7s.-.1957
Montevideoscrip.....
Munich 7s to 1945
Munlc Bk Hessen 7s to '45
Municipal Gas <fe Elec Corp
Recklinghausen 7s-.1947

Nassau Landbank 6 3*s '38
Nat Bank Panama
(A & B) 63*8.1946-1947
(C & D) 63*8.1948-1949

Nat Central Savings Bk of
Hungary 73*8 1962

National Hungarian & Ind
Mtge 7s 1948

North German Lloyd 6s '47
4s— 1947

Oberpfals Elec 7s 1946
Oldenburg-Free State

7s to 1945
Panama City 63*8—.1952
Panama 5% scrip
Poland 3s. 1956
Coupons. 1936-1937

Porto Alegre 7s.. 1968

Bid

/91
/22
/II
/II

/14
/29
47%
47%

/5I
/43
/22

/49
/243*
122

122
/213*
70

/40
/203*
/20

/213*
/28

/91
/91

/H

/II
/98
633*
/213*

/20
/29
/38
127
135
/7%

Ask

48%
48%

223*
72

2i3*
213*

243*
32

65 3*

43

31
37

83*

Protestant Church (Ger¬
many) 7s ..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 6 3*s '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

63*s... 1951
Saxon State Mtge 6s..1947
Slem & 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 Utll 7s 1946
Stlnnes 7s unstamped-1936

Certificates 4s 1936
7s unstamped 1946
Certificates 4s... 1946

Toho Electric 7s -.1955
Tollma 7s 1947
Union of Soviet Soe Repub
7% gold ruble 1943

Uruguay
Conversion scrip

Unterelbe Electric 6s. .1953
Vesten Elec Ry 7s 1947
Wurtemberg 7s to 1945

Bid Ask

/21 J* 23

/21
i

121 '

/20
/70
125
17H 8%
f2l A 23

m% 22 J*
121 •

mm

/13%
'

- - m

/12% 13%
15 10

123 %
122% ...

/12% 14%
72 75

115 16

HA 8%
123 24%
123 24%
125 '

«r— •»

1500 ...

61 65

61 65

/68 ...

150 ---

122 24

175
/f>4
175 ---

/64 mmm

53 55

/II% 12%

*86.55 91.15

/40
/21% 23%
12\ 22%
/20% 22

/ Flat price.

Telephone and Telegraph Stocks
Par Bid Ask par Bid Ask

Am Diet Teleg (N J) com.* 93 98 New York Mutual Tel. 100 15 20

Preferred —100 117 119%
18

Bell Telep of Canada ...100 163 166 Pac & Atl Telegraph 25 15

Bell Telep of Pa pref.-.100 114 116 Peninsular Telep com * 24 25

Cuban Telep 7% pref..100 30 40 Preferred A ...100 110% 114%

Emp & Bay State Tel—100 50 58 Rochester Telephone—

Franklin Telegraph 100 27 32 $6.50 1st pref 100 110 115

Gen Telep Allied Corp— So & Atl Telegraph 25 15 20

$6 preferred * 91% 94% Sou New Eng Telep... 100 149 151%

Int Ocean Telegraph ... 100 60 65
Wisconsin Telep 7% pf.100 117%Mtn States Tel & Tel.. 100 113 116 115

For footnotes see page 1023,

General Corporation and Investment News
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS

NOTE—For mechanical reasoni 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. 3771
to 3781, inclusive) have been filed with the Securities and
Exchange Commission under the Securities Act of 1933.
The total involved is approximately $130,900,334.
Crucible Steel Co. of America (2-3771, Form A2) of New York, N. Y.,

has filed a registration statement covering $10,000,000 of 10-year sinking
fund 43*% debentures, series A, due Aug. 1, 1948. Filed Aug. 4, 1938.
(For further details see subsequent page.)
Commonwealth Edison Co. (2-3772, Form A2) of Chicago, 111., has

filed a registration statement covering the issuance of $33,000,000 1st mtge.
33*% bonds, series I, due June 1, 1968, and between $39,251,600 and
$50,208,745 of convertible debentures, 3j*% series, due July 1,1958. The
company also registered between 7,850,320 and 10,041,749 subscription
warrants evidencing rights to subscribe for the debentures and between
1,570,064 and 2,008,350 shares of $25 par value common stock to be re¬
served for conversion of the debentures. The amount of convertible
debentures, warrants and common stock will depend upon the extent to
which certain exchanges offers are accepted. Filed Aug. 5, 1938. (For
further details see subsequent page.)
Lone Star Gas Corp. (2-3773, Form A2) of Wilmington, Del., has filed

a registration statement covering $20,000,000 of 15-year 33* % sinking
fund debentures, due Aug. 1, 1953 and 730,000 shares of no par value
common stock, including scrip certificates for fractional shares to be re¬
served for conversion of $10,000,000 principal amount of the debentures.
Filed Aug. 5, 1938. (For further details see subsequent page.)
Incorporated Investors (2-3774, Form Al) of Boston, Mass., has filed

a registration statement covering 1,000,000 shares of capital stock, $5 par,
to be issued through voting trust certificates at market.
The company also filed a registration (2-3775, Form Fl) covering the

voting trust certificates for the capital shares. Proceeds will be used for
investment. Parker Corp. will be underwriter. William A. Parker is
President of the company. Filed Aug. 5, 1938.
Axe Houghton Fund A, Inc. (2-3776, Form A-l), of Jersey City, N. J.,

has filed a registration statement covering 250,000 shares of common stock,
$5 par. Proceeds will be used for investment. T. P. Burke & Co., Inc.,
ana Counselled Funds Distributors, Inc., will be underwriters. E. W. Axe
is President of the company. Fiied Aug. 8, 1938.
Axe Houghton Fund B, Inc. (2-3777, Form A-l), of Jersey City, N. J.,

has filed a registration statement covering 250,000 shares of common stock,
$5 par. Proceeds will be used for investment. Filed Aug. 8, 1938.
Dixie Home Stores (2-3778, Form A-2), of Greenville, S. C., has filed

a registration statement covering 74,802 shares of common stock, $1 par,
to be offered by certain stockholders through underwriters at $7.50 per
share. J. G. White & Co., Inc., and others will be underwriters. R. E.
Ebert is President of the company. Filed Aug. 9, 1938.
Edek Oil Co. (2-3780, Form A-l). of NeW York, N. Y., has Tiled a

registration statement covering l.OOO.OOO shares of common stock, $1 par,
to be offered at $1.25 per share. Proceeds will be used to acquire capital

stock of Edek Corp., and for expansion, development and for working cap¬
ital. I. F. O. A. Distributors, Inc., will be underwriter. Lucian A. Eddy
Is President of the company. Filed Aug. 10, 1938.
Edek Corp. (2-3781, Form A-l), of New York, N. Y., has filed a regis¬

tration statement covering 1,000 shares of common stock, $1 par, which
has been optioned to Edek Oil Co., at $380.57436 per share. Proceeds are
for account of parent company. Investors Fund of America, Inc., and
others will be underwriters. Lucian A. Eddy is President of the corpora¬
tion. Filed Aug. 10, 1938.
v

The last previous list of registration statements was given
in our issue of Aug. 6, page 880.

Abbott Laboratories—Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

x Net profit - y$841,485 $865,335 y$l,588,391 $1,603,041
Shares cap. stock outst 640,000 640,000 640,000 640,000
Earnings per share $1.24 $1.35 $2.40 $2.50
x After interest, depreciation and Federal taxes. yA fter reserves for

undistriputed profit tax.—V. 146, p. 4104.

Acme Steel Co,—Admitted to Trading—
The Chicago Stock Exchange has admitted to trading 328,108 shares

of common stock, $25 par.—V. 147, p. 560.

Addressograph-Multigraph Corp. (& Subs.)—Earnings
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Net operating profits.— $1,155,836 $1,843,858 $2,549,693 $3,064,367
Maint.of non-oper. prop,
less rental inc. there¬
from 4,535 14,325 15,135 33,068

Patents, develop. & en¬
gineering, incl. amort. 153,190 157,272 313.387 335.410

Deprec. of oper. props.. 159,440 165,194 323,648 331,612
Int., deb. disc. & exp... 69.948 56,651 161,851 134,981
Provision for contgs 50,000 75.000
Income tax (est.) 153,644 205,247 294,165 282,056
Prov. for Fed. surtax on

undist. profits 66,500
Pref. divs. guaranteed to
minority interests—— 1,116 2,583 2,828 12,899

Net profit for period— $613,963 $1,192,586 $1,372,179 $1,859,341
Earnings per share $0.81 $1.58 $1.82 $2.46
—V. 146. p. 3943.

Aetna Ball Bearing Mfg. Co.—Earnings—
6 Months Ended June 30— 1938 1937 1936

x Net income $10,045 $154,736 $93,329
Earnings per share on 121,500 shares. $0.08 $i.27 $0.76
x After all charges incl. Federal normal income tax but before any de¬

duction for Federal surtax on undistributed profits.—V. 146, p. 2193.
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Alabama Water Service Co. (& Subs.)
12 Months Ended June 30— 1938

Operating revenues i $1,080,550
Operating expenses and taxes 692,362

Earnings—
1937

$1,041,338
640.154

Net earnings $388,188 $401,184
Other income (net) 4,834 4,216

Gross income $393,022 $405,401
Interest on funded debt 245,365 245,425
Interest on 5% convertible debentures 18,217 27,645
Miscellaneous interest - 2,288 3,238
Amortization of debt discount and expense 1,585 1,585

Net income $125,566 $127,507
Dividends on preferred stock 40,758

Assets—■

Plant, prop, eqpt.,
&c $9

Misc. inv. & spec'l
deposits

Cash \
Working funds J
Notes, accts. and
warrants receiv.

Materials & suppL
Accr'd unbilled rev
a Deferred charges
& prepaid accts.

1938 1937

.151,549 $9,068,180

Consolidated Balance Sheet June 30
Liabilities— 1938

Funded debt $4,903,500
Conv. debentures. 864,353
Def. liab. & unadj.
credits 83,095

Notes & accts. pay d24,729
Accrued liabilities. 113,882
Reserve 1,446,197
b $6 cum. pref. stk 679,300
c Common stock.. 600,000
Capital surplus 538,793
Earned surplus 364,319

14,109

171.475J
117,073
66,109
17,829

138,752
129,680
4,784

131,764
83,290
16,473

80,025 109,135

V1937
$4,904,500

864,353

208,199
37,185
101,405

1,450,491
679,300
600,000
537,130
299,494

Total. $9,618,170 $9,682,058 Total ....$9,618,170 $9,682,058
a Including unamortized debt discount and expense and commission on

capital stock, b Represented by 6,793 no par shares, c Represented by
6,000 shares (no par), d Accounts payable only.—V. 146, p. 2837.

Alaska Juneau Gold Mining Co.—Earnings—
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937

Gross profit $456,000 $470,500 $3,020,000 $3,280,000
x Net profit 190,300 225,300 1,192,800 1,639,600

x After oper. exp. & devel. charges, but before deprec., depletion and
Federal taxes.—V. 147, p. 262.

Aldred Investment Corp. (Canada)—Earnings—
6 Months Ended June 30— _: .• 1938 1937

Net loss after all charges, iacl. interest and taxes.. $282 prof$l,134
The balance sheet as of June 30, 1938 shows investments of $2,316,355

had a bid or nominal value of $1,070,964. On March 31,1938 investments
of $2,335,314 had a bid or nominal value of $964,660.
The liquidating value per $100 of debentures was approximately $70.33

• on June 30, compared with $62.30 on March 31. and $69 on Dec. 31, 1937.
—V. 146, p. 1228.

Allegheny Ludlum Steel Corp.—Merger Approved—
At separate meetings held Aug. 10, the stockholders of Allegheny Steel

Co. and Ludlum Steel Co. voted their approval of the merger of the two
companies thus giving effect to a plan which brings together two leading
non-competitive alloy steel manufacturers whose products so completely
complement each other as to cover practically the whole range of today's
alloy steel applications from fine wire through castings, forgings and bars
into the tubular and wide strip fields.
The merger at this time involves no elimination of plants. The name of

the new company is to be Allegheny Ludlum Steel Corp.
As of Dec. 31, 1937 the total assets of the two companies were approxi¬

mately $31,815,000 and their working capital totaled about $10,032,000.
Allegheny Steel Company's plants are located at Brackenridge and West
Leechburg, Pa. Ludlum's plants, those of the parent company, are lo¬
cated at Watervleit and Dunkirk, N. Y. and those of Ludlum's subsidiaries,
Wallingford Steel Co. and the Forging & Casting Corp. are located at
Wallingford, Conn., and Detroit, Mich., respectively.
A statement issued by W. F. Detwiler, Chairman, and Hiland G.

Batcheller, President, said that the merger represents "a true merger of
assets and personnel of our respective companies."
"The alloy steel industry represents a progressive and growing factor in

the country's basic steel operations; one which has contributed both struc¬
turally and artistically to the development of thousands of useful manufac¬
tures including dies, precision tools and automatic machinery, containers
and utensils of all kinds, corrosion resisting flat-rolled and tubular products,
stainless castings and stainless wire. Concentrated effort in the further
development of those opportunities offered in the extensive flat-rolled alloy
field is one of the objectives of the new organization.
"More uses are being found for fine steels almost daily in manufacturing

and transportation and in the home. What were considered fine steels a
few years ago cannot for the most part be classed with the high-quality
steels of today. Persistent research has heeded the call for more strength,
less weight and longer life. The development of stronger steels requiring
less weight in the flat-rolled products; of heat-shock and wear-resisting
steels; and of high-speed cutting tool steels have contributed importantly
to the tremendous increase in the use of automatic machinery and to safety
through great precision and strength without bulk. The need for constantly
better products continues and the new organization plans to keep abreast
of the times.
"One of the greatest deterrents to larger consumption of the stainless

steels, for instance, has been the high price of those steels because the cost
ofmanufacture has been spread over so small a total volume. The merger
ofAllegheny and Ludlum makes possible the development of greater volume
in their special lines with little or no duplications either in facilities or
products. It represents a constructive example of adjustment to changing
conditions on the part of two organizations whose success has been largel^
based on the results of research and development work."—V. 146, p. 3796.

Allegheny Steel Co.—Merger Approved—
See Allegheny Ludlum Steel Corp., above.
Period End. June 30— 1938—3 Mos.—1937

Net loss after deprecia¬
tion and taxes $561,932 x$864,449

Earns.persh. oncom.stk Nil $1.07
x Profit. *

Depreciation for the six months ended June 30, 1938, amounted to
$472,594 compared with $404,159 in the like period of 1937.
Note—No provision has beeamade for any Federal surtax on undistributed

earnings.—Y. 146, p. 3796.

Allied Kid Co.—Earnings—
Years EndedJune 30—

Gross sales, less returns, allowances, &c
Discounts allowed ...

1938—6 Mos.—1937

$756,326 xl,415,503
Nil $1.72

1938 1937
$11,022,323

289,494

Net sales. $7,674,555 $10,732,829
Cost of goods sold-.... 7,340,727 8,701,379
General, administrative and selling 763,409 969,036
Depreciation 107,093 89,827

Net loss from operations
Other income and deductions—Net.
Income taxes

Surtax on undistributed profits

$536,674prof$972,588
> 84,611 204,807

166,874
20,500

Net loss

Capital stock and surplus, June 30
Net adjustments resulting from examination
prior tax returns —

of

$621,285prof$580,407
4.889,328 4,906,476

3,827

Total
Dividends paid
Excess of cash paid to retire pref. stock over pro¬

ceeds from sales of common stock—
Net cost of treasury stock acquired
Proceeds from common stock issued under con¬
tract to employees

$4,268,043
232,108

Cr3,720

$5,490,710
434,703

150,540
16.139

Assess—
Cash
x Notes, accts. and
trade accepts.rec

Merch. inventories
Cash suit, value of
life insurance!. __

Miscell. accts. rec.
Invest, in unlisted

security
yProp. plant and
equipment

G'dwill, tr.-marks
and formulae

Unexpired insur'ce
prems. and pre¬

paid duty

Balance Sheet June 30

1938

$282,434

960,270
2,377,467

242,240
28,276

1,800

933,230

1

23,958

1937

$320,972

1,413,931
4,031,672

217,358
. 5 181

1,800

949.579

1

41,506

Liabilities—
Drafts against let-
' ters of credit (for
merch. released
under tr. recpts)

Notes payable
Accounts payable-
Accrued accounts.

Federal and State

estimated

Res. for conting..
c Common stock._
Paid-in surplus
Capital surplus
Earned surplus

1938

$339,414
300,000
127,082
43,523

1,326,860
2,143,042

85,059
484,696

1937

$1,203,238
300,000
264,011
69,133

231,290
25,000

1,325,000
2,141,182

85,059
1,338,088

Total $4,849,676 $6,981 9991 Total $4,849,676 $6,981,999
x After allowance for doubtful accounts and discounts of $60,583 in 1938

and $100,328 in 1937. y After allowance for depreciation of $1,910,032
in 1938 and $1,815,341 in 1937. c Par $5.—V. 146, p. 2673.

Allied Products Corp.—Earnings—
6 Months Ended June 30—• •

Net loss after depreciation, taxes, &c
Earnings per share on 75,050 common shares..
—V. 146, P. 2999..

1938 1937
$41,853 prof$87,003
Nil $0.41

Alhs-Chalmers Mfg. Co.—Acquisition—
Company has bought the business of the Brenneis Manufacturing Co.

of Oxnard, Calif. The purchase price of about $150,000 included the
machinery, equipment and inventories. The real estate and plant were
aquired on a rental basis. The Brenneis company specializes in deep til¬
lage tools adapted to the west coast irrigated, dry farming and orchard
lands. Whether Allis-Chalmers will expand the new acquisition at a later
date will depend on business.—V. 147, p. 560.

Amerada Corp. (& Subs.)—Earnings-
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Gross oper. income- $2,742,935 $3,53o,624 $5,957,224 $6,648,059
taxes, leases aban. , &c 1,596,269 1,572,912 3,152,650 2,971,326

Operating income $1,146,666 $1,962,712 $2,804,574 $3,676,733
Other income. 303,699 522,136 659,572 847,890

•Total income *$1,450,366 .$2,484,848 $3,464,146 $4,524,623
Deprec., depletion and

3,454,516drilling expenses. 1,002,194 1,931,857 2,581,085

Net income $448,172 $552,991 $883,061 $1,070,106
Earnings per sh. on com. $0.57 $0.70 $1.12 $1.36
—Y. 146, p. 3170.

American Agricultural Chemical Co.—To Split Stock—
A special meeting of stockholders will be held Sept. 21 to vote on a pro¬

posal to split the no-par capital shares on a three-for-one basis There
are about 209,000 shares outstanding.—V. 146. p. 3657.

American Cyanamid Co. (& Subs.)
6 Mos. End. June 30— 1938 1937

Oper. profit after exps.. $3,208,785 $5,471,591
Other income 321,118 382,165

—Earnings—
1936 1935

$3,823,083 $3,291,189
384,773 316,219

Total income $3,529,903
Deprec'n & depletion 1,411,872
Research & devel. exp.. 964,421
Interest 321,745
Federal income tax 273,896
Minority interest 33,320

$5,853,756
1,334,565
847,758
207,349
586,439
33,320

$4,207,856
1,133,014
724,099
206,064
392,123
44,553

53,607,408
1,038,489
595,611
199,926
230,276
49,426

$2,844,325 $1,708,003 $1,493,680Net income. - $524,649
Preferred dividends 34,066 ------

Shs. of common stock.. 2,520,368 2,520,368 2,520,368 2,520,373
Earnings per share $0.19 $1.13 $0.68 $0.59
""Wote—No mention was made of any provision for Federal surtax on
undistributed profits.—V. 146, p. 3000.* IbJLh. M

American Debenture Corp.—13 Mortgage Companies
Request Tenders on $23,800,000 of Debentures—Proceeds from
Sale of Assets to Be Applied to Retirement of Debt—

One of the largest real estate bond liquidation plans of recent years was
announced Aug. 9 when holders of $23,800,000 of debentures of 13 mortgage
companies were asked to submit tenders on their holdings before Sept. 9.
The tenders have been requested from more than 10,000 known holders in
all parts of the country, by the respective debtor corporations and by Mary¬
land Casualty Co., which is the guarantor of interest, but not of principal,
on the issues in question. , ,

The corporations whose debentures are involved are: American Debenture
Corp., Calvert Debenture Corp., Carolina Debenture Corp., Continental
Debenture Corp., Continental Investment Debenture Corp., Franklin De¬
benture Corp., National Debenture Corp., Potomac Consolidated Deben¬
ture Corp., Potomac Debenture Corp., Potomac Franklin Debenture
Corp., Potomac Maryland Debenture Corp., Potomac Realty Atlantic
Debenture Corp., and Standard Debenture Corp.
The debentures of the above named corporations were issued in 1934

under a mortgage refunding plan in part exchange! for the defaulted mort¬
gage bonds of prdecessor companies. Holders at that time received $300
in cash from the proceeds of loans granted by the Reconstruction Finance
Corporation and $700 in debentures for each $1,000 bond. Twelve of the
13 companies have subsequently repaid their RFC loans.
The call now being issued for tenders of the debentures, which is an

important step toward final liquidation of the 13 corporations, contemplates
the repurchase and cancellation of debentures through application of the
proceeds from sale of real estate and mortgages now held by the 13 com¬
panies. Included with the call for tenders is the following table setting
forth the estimated liquidating values of the debentures of each of the 13
companies, based upon current valuation of their cash, mortgages and reai
estate holdings:

yLiquid-
Dehentures ating
Outst'd'g Value
$114,100 $35.05
915,600 36.54

4,622,150
491,120

2,135,210
830,410

2,952,810

46.67
40.44
72.67
30.09
34.76

Capital stock and surplus, June 30 $4,039,656 $4,889,328

Real Mortgage Net
Name— Estate Cash Total

Amer. Deben. Corp $9,525 $30,467 $39,992
Caivert Deben. Corp. 138,326 196,270 334,597
Carolina Deb. Corp..1,265,391 891,736 2,157,127
Continental Deb.Corp. 81,220 117,397 198,617
Cont. Inv. Deb. Corp.1,073,199 478,436 1,551,636
Franklin Deben. Corp. 143,773 106,064 249,838
National Deben. Corp. 369,604 656,897 1,026,501

POD0cSentureICorpf!!^ 1,246,503 1,055,767 2,302,270 5,269,460 43.69
Potomac Deben. Corp.1,150,473 639,008 x682,896 3,139,570 21.75
Potomac Franklin De- „

benture Corp - 202,454 408,924 611,378 1,157,380 52.82
Pot. Md. Deb. Corp.. 88,605 391,835 480,440 490,840 97.88
Potomac Rity. Atlantic
DebentureCorp.... 298,796 284,290 583,087 1,402,310 41.58

Standard Deb. Corp.. 113,199 115,557 228.757 323,190 70.78
x After deducting $1,106,585 prior liens under RFC loan, y Liquidating

value per $100 of debentures.
In requesting tenders, the 13 corporations state that the debenture agree¬

ments apparently require the companies to apply the proceeds from sale
of their assets to the purchase of debentures at the best prices obtainable,
even though such prices may be in excess of liquidating values. The
corporations point out, however, that if debentures are purchased by
them above liquidating values, the corporations may exhaust all their assets
before all the debentures are acquired. It is also pointed out that those
persons who elect to hold their debentures or who are unsuccessful in dis¬
posing of their debentures to the corporationsmight thus receive no principal
payment whatever at maturity.

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



1026 Financial Chronicle Aug. 13, 1938

The corporations have therefore undertaken not to pay more than liqui¬
dating value for any debentures untU a court ruling has been obtained on
this point. The statement to debenture holders makes it clear, however,
that this does not limit the price that Maryland Casualty Co. may pay
for any debentures tendered. The statement further makes clear that the
corporations, in accordance with any court ruling that may be obtained,
may subsequently repurchase from Maryland Casualty Co. any debentures
acquired by the Maryland on this request for tenders, regardless of liquidate
infr V8tiU68

J. G. White & Co., Inc., of New York, and Baker, Watts & Co., Stein
Bros. & Boyce and Colonial Bond & Share Corp., all of Baltimore, will
act as agents to receive tenders from debenture holders. Infoiroation con¬

cerning the plan may be obtained from any of the foregoing firms, two of
which. Baker, Watts & Co. and Stein Bros. & Boyce, were sponsors of
the mortgage refunding plan in 1934. Tenders must be received before

Se5? joint statement of the 13 debenture corporations, in explanation of the
plan, says: "The properties which the corporations still hold include a

relatively small number of business buildings and apartment houses and
a targe number of small, single-family or duplex homes, all of which are at
least 10 years old or older. For the most part these small properties are
in comparatively bad repair. To restore them to good condition and
thereby check present severe depreciation would require funds substantially
in excess of those which are available to the corporations.
"It is therefore believed that early sales are desirable. Within the

past few months, however, sales have felt the effects of general business
conditions and competition from other foreclosed properties on the market
and from new construction. It is nevertheless believed that the corpora¬
tions will be able to dispose of all their properties at approximately the
values placed thereon in the computation of their estimated liquidating
values."

American European Securities Co.—New President—
At a recent special meeting of the board of directors, Robert M. Youngs

was elected President. He succeeds Ernest B. Tracy, who resigned as
President and director. William O, Hay Jr. was elected Vice-President of
the company, succeeding C. P. Hamilton, who resigned as Vice-President
and director. Mr. Hamilton was elected Secretary and Treasurer of the
company.—V. 147, p. 411.

American Hair & Felt Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1938 1937

Net sales
— . ... — . $2,446,384 $6,921,794

Cost of sales, selling, adminis. & general expenses. 2,795,703 6,434,185

Net loss from operations.. $349,319prof$487,609
Miscellaneous income. 24,551 60,928

Balance .* $324,768prof$548,537
Other deductions.... 54,714 329,672
Adjustment of inventory for market decline Dr337,032 Cr30,493
Adjustment of reserves in accordance with base
stock inventory method 0359,620 w

Net loss for period $356,894prof$249,358
Note—The above profit and loss account includes provisions for deprecia

tion, obsolescence and amortization of intangibles in the amount of $172,751
in 1937; $173,867 in 1938 and Federal, State and local taxes in the amount
of $188,616 in 1937; $65,563 in 1938.

Consolidated Balance Sheet

Assets— June 30 *38 Dec. 31 '37
Cash $337,952
Receivables 346,154
Inventories — 1,851,577
Prepaid insur., &c. 59,901
Investments. 150,190
Ld., bldgs.,mach'y
&c. (net) 2,155,565

Intangible assets.. 205,795

$222,962
305,997

2,814,667
57,844
137,659

2,181,451
246,612

136,099
500,000

Liabilities— June 30 '38

Accounts payable. $114,871
Prov. for Income
taxes

Other taxes, pay¬

-rolls, comma. &c
Bank loan
Divs. payable
Reserves 332,355
Min. stkhldrs. int.
in subsidiary 135,295

First pref. stock.. 1,478,200
Second pref. stock 1,796,400
x Common stock.. 800,270
Paid-in surplus 260,876
Deficit 536,854

Dec. 31 *37

$415,777

89,621 145,987

194,751
200,000
59,598
663,904

131,388
1,478,200
1,796,400
800,270
260,876
179,960

Total $5,107,134 $5,967,191 Total $5,107,134 $5,967,191
x 160,054 shares of no par value.—V. 146, p. 3171.

American Hide & Leather Co.—Earnings—
Consolidated Income Account for Years Ended June 30

[Including United States Subsidiary Company]

Net sales of leather
Cost of sales (incl. depreciation on

Gross profit on sales
Selling, gen. & admin, expenses

Profit before inc. & other charges..
Other income
Other charges

— III
Prov. for Federal income taxes
Prov. for surtax on undist. profits...

Net profit before extraord. credit.,
x Extraordinary credit

Net profit for the year
Consolidated earned surplus June 30

Proportion of reduc. of book vals. of
certain intangible assets, incl. trade¬
marks, goodwill, &c., not absorbed
by capital surplus

Recapitalization expenses
Divs. paid on 6% cum. conv. pf. stk.

Consol. earned surplus June 30
No. shs. com. stk. out. ($1 par)
Earnings per share on common stock.
x ResuU1"" -■•1~ 1 - -

preferred

1938
$5,742,143

1937
$7,805,347

1936
$5,950,218

5,802,219 6,884,464 5,018,685

z$60,076
400,937

$920,883
514,510

$931,532
442,417

z$461,013
19,844
174,349

$406,373
26,345
92,198
36,618
2,600

$489,115
22,147
31,200
78,088

z$615,516 $301,301
y21,319

$401,974
73,905

z$615,516 $322,620 $475,879

1,574,693 1,535,403 1,880,385

$959,177 $1,858,024 $2,356,264

626,016
47,838
147,006128~490 283"330

$830,687
584,950
Nil

$1,574,693
584,950
$0.03

$1,535,403
515.000
$0.34

of
^

. Luxiixiiuii siocKSj u6i(i in treasury—representing partiaJL
recovery of write-downs to market charged to profit and loss in prior years.V f dis amount credited to earned surplus account during year and doesnot figure in estimating per share earnings. z Loss.

Assefs—
a Land, bldgs., eq.,
goodwill, &c $3,

Cash..
Notes, drafts and
accts. rec., less
reserve

Inventories 2
Am. Hide & Leath.
capital stock...

Other investments
Deferred charges..

Consolidated Balance Sheet June 30

1938 1937

243,073 $3,409,260
336,234 165,886

571,497
685,434

1,697
51,666
41,524

565,080
3,786,743

1,697
77,811
54,860

Liabilities—
6% cum. conv. pf.
stk. ($50 par)..$4

b Common stock..
Notes payable
Accounts payable-
Accrued taxes, &c.
Prov. for Fed. and
cap. stock taxes.

Capital surplus
Earned surplus..*

1938

283,000
586,700
400,000
52,335
94,993

38,110
645,300
830,687

1937

$4,300,500
584,950
700,000
63,237
127,439

80.968
629,550

1,574,693

Total -$6,931,126 $8,061,3371 Total ____.$6,931,126 $8,061,337
a After depreciation, b Represented by shares of $1 par.—V. 147,

p. ool.

American Home Products Corp. (& Subs.)—Earnings—
6 Mos. End. June 30— 1938 1937 1936 1935

x Net earnings $1,3.55,097 $1,552,661 $1,339,749 $621,415
Shs. cap. stock outst'g.. 741.060 741,060 741,060 672,100
Earnings per share $1.83 $2.09 $1.80 $0.92
x After all charges, incl. depreciation and Federal taxes, but before pro¬

vision for surtax on undistributed profits.—V. 146, p. 4105.

American Ice Co. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937
y Loss. $2,760 x$196,682 $236,399 $13,892
x Profit, y After depreciation, interest, &c., but before Federal and

State taxes.—V. 146, p. 3658.

American Machine & Metals, Inc. (& Subs.)—Earnings
Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Net sales $543,493 $1,071,178 $2,779,558 $3,941,116
Cost of sales — ... 438,908 730,857 2,110.928 2,782,695

Gross profit on sales— $104,585 $340,321 $668,630 $1,158,421
Other income 21,044 26,529 144,240 101,974

Total income.— $125,629 $366,850 $812,870 $1,260,395
Expenses 178,688 258,029 775,755 941,693
Deprec. & depletion 20,653 28,506 97,454 113,735
Prem. on bds. red

__ 5,100
Inventory adjustment-_ Cr7,144 — 22,662 _

Interest-.. 7,862 6,905 33,434 36,772
Fed. income tax, &c —

_

Loss $74,430 x$73,410 $116,435 x$163,095
Res. Fed. inc. taxaccru. CV9.380
Profit on bds. ret 4,630 9,265 '

Net loss $69,800 x$73,410 $107,170 x$172,475
Earns, per sh. on 306,
593 shs. com. stock— Nil $0.23 Nil $0.56

x Profit.—V. 146, p. 3001.

American Maize Products Co.—Earnings—
6 Mos. End. June 30— 1938 1937 1935 1935

x Net pro it $164,069 loss$229,383 $369,528 loss$89,024
Earnings per share $0.54 Nil $1.20 Nil
x After interest, depreciation. Federal taxes, &c. y On 300,000 shares

common stock (no par).—V. 146, p. 3944.

American News Co.—Earnings—
6 Mos. End. June 30— 1938 ' 1937 1936 1935

Net sales $30,323,072 $28,866,020 $23,056,644 $20,577,216
Cost of sales 20,779,1681 28,195,367/ 15,404,295 13,761,456
x Operating expenses... 9,127,736/ f 7,251,759 6,725,716

Operating profit..... $416,168 $670,653 $400,589 $90,043
Other income 72,322 80,288 52,650 72,195

Total profit...— $488,490 $750,941 $453,240 $162,238
Prov. for Fed. inc. taxes 96,000 180,000 85,000 20,000

Net profit $392,490 $570,941 $368,240 $142,238
Shs. of capital stock out¬
standing (no par).... 421,436 210,718 210,718 210,718

Earns, per sh. on shares
capital stock $0.93 $2.71 $1.75 $0.67
x Including depreciation.—-V. 146, p. 1865.

American Radiator & Standard Sanitary Corp.—
6 Months Ended June 30— 1938 1937 1936

Gross sales $53,740,446 $71,615,890 $52,684,144
y Net earnings after all charges.. x800,700 3,739,409 1,524,025
x Loss, y After deducting foreign exchange valuation reserves (1938,

$717,000* 1937, $645,000).
Note—No deduction has been made for surtax on undistributed profits.
For the 12 months ended June 30, 1938, the net earnings amounted to

$2,675,401 compared with $7,205,510 for the 12 months ended Dec. 31,
1937.—V. 146, p. 3487.

American Rolling Mill Co.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos—1937

Consol. net profitz— x $525,854 y$4,321,854 x$723,164 y$6,642,770
Shares com. stock out¬

standing (par $25)--- 2,868,513 2,868,513 2,868,513 2,868,513
Earned per share Nil $1.50 Nil $2.30
x Loss, y Before surtax on undistributed profits, z After depreciation

interest and Federal taxes.—V. 147, p. 101.

American Sugar Refining Co.—Dividend Omitted—
Directors at their meeting held Aug. 10 decided to omit the dividend

ordinarily due at this time on the common stock. A dividend of 25 cents
was paid on July 2, last, and previously regular quarterly dividends of 50
cents per share were distributed.—V. 146, p. 3488.

American Telephone & Telegraph Co.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos—1937

Operating revenues..... $8,397,605 $8,898,144 $51,473,921 $54,684,565
Uncollectible oper. rev.* 58,158 44,449 371,912 283,114

Operating revenues... $8,339,447 $8,853,695 $51,102,009 $54,401,451
Operating expenses 6,635,737 6,534,329 39,625,933 38,676,328

Net oper. revenues... $1,703,710 $2,319,366 $11,476,076 $15,725,123
Operating taxes—928,199 784,753 6.518,917 5,088,736

Net oper. income $775,511 $1,534,613 $4,957,159 $10,636,387
Net income 37,126,874 42,306,653 75,746,314 87,320,552

—V. 147, p. 561.

American Water Works & Electric Co., Incl.—Weekly
Output—
Output of electric energy of the electric properties of American Water

Works and Electric Co. for the weekending Aug. 6, 1938, totaled 41,210,000
kilowatt hours, a decrease of 18.1% under the output of 50,291,000 kilowatt
hours for the corresponding week of 1937. '
Comparative table of weekly output of electric energy for the last five

years follows:.
Week End.— 1938 1937 1936 1935 1934
July 16 39,814,000 50,993,000 45,270,000 36,741,000 31,875,000
July 23 39,518,000 49,906,000 46,969,000 37,786,000 32,719,000
July 30 40,463,000 50,318,000 47,181,000 38,145,000 32,758,000
Aug. 6 41,210,000 50.291,000 46,795,000 36,622,000 31,950,000
—V. 147. p. 882.

American Zinc, Lead & Smelting Co. (& Subs.)—
Period Ended June 30— 1938—3 Mos.—1937 12 Mos.,'38

Net sales $1,858,118 $3,977,709 $10,121,071
Cost of goods sold 1,721,493 3,692,058 9,410,459

Gross profit on sales ... $136,625 $285,651 $710,612
Other income 15,007 18,280 90.442

Total income $151,632 $303,931 $801,054
Administrative, selling & other exp__ 94,071 104,011 367,482
Interest, expense, net 4,838 971 19,262
Provision for deprec. & depletion 112,500 96,000 416,978
Normal income taxes 4,910 21,875 7,886
Surtax on undistributed profits - — 25,079
Excess profits taxes 4,676

Net loss $64,687 profx$81,074 $40,309
x Provision for surtax on undistributed profits has not been deducted.

—V. 146, p. 3328.
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American Woolen Co., Inc.—Earnings—
[Including all subsidiary companies except Textile Realty Co.]

6 Mos. End. June 30— 1938 1937 1936 1935
Sales, less disc., returns
and allowances, &c—$16,746,242 345.284,752 $33,654,148 $34,647,429

Cost of sales 19,336,407 39,411,509 29,665,728 32.091,042
Selling, gen. & admin.
'

expenses 1,205,733 1,496,466 1,582,664 1,317,039
hi : :—:—
Profit from oper loss 3,795,898 $4,376,778
Interest earned 80,119 89,307
Disc, on purchases--— _ 41,487 177,599
Rent, storage & sundry
income—net 23,307 65,270

Collect, on accts., prev. *'■
written off 21,984 4,279

Profit Ioss$3,629,001 $4,713,232
Prov. for doubt, accts. _

Loss on fixed assets sold
or scrapped 9,786 81,369

Flood loss & exps
Interest charges 19,250 146,828
Pensions 6,257 7,177
Provision for deprec 1,086,192 1,084,305

V Profit x$4,750,487 $3,393,552
Preferred dividends 766,430
x Loss,

profits.

$2,405,754
102,340
118,278

46,850

3,731

$2,676,954
13.562

88,715
395,619
55,288
7,897

1,017,710

$1,098,162
766,430

$1,239,347
92,738
127,664

68,005

11,635

$1,539,390
13,974

46,980

28" 138
9,227

940,054

$501,015

y Before provision for Federal taxes on income and undistributed

Consolidated Balance Sheet June 30

[Including all subsidiary companies except Textile Realty Co
1938 1937

Assets— $ $
Cash 8,995,467 4,091.163
Accts. rec. (trade),

less reserves— 6,116,502 17,967,025
Inventories 15,693,633 35,123,761
Adv. on raw inat'l

purchases 4,484
Accrued storage,
rights, int., &c.,
less reserve 47.603 62,545

Mtge. notes rec'le
on dwellings..-. 26,062 128,916

x Textile R'lty Co.
cap. stock and
open account-.- 33,909 6,365

y Fixed assets 28,821.928 30,217,151
Other assets & pre¬

paid ins., &c 724,912 720,147

1938

15

916,702
630,552

2,595

71,134

Liabilities—
Notes pay., banks
Bank accept's pay.
Accts. pay., trade-
Acer. liabilities—
Res. for Fed. inc.
taxes, prior yre.

Piep'd rent's, stor¬
age <fc deposits. .

Mortgage on Am.
Woolen Bldg.,
N. Y 1,100,000 1

Res. for conting's. 697,071
Prpf Qtnfk 7%

cum.' ($100 par)35,650,000 38
z Common stock.. 2,000,000 2
Capital surplus 30,706,728 28
Profit & loss since
Jan. 1 '32-def.l 1,314.765

J
1937

S

,500,000
176,904
,632,477
826,993

185,379

131,405

100,000
756,555

321,500
000,000
622,952

932,609

Total .....60.460,017 88,321,557| Total 60,460.017 88,321,557
x The textile Realty Co., a wholly-owned subsidiary, holds inactive

plants, properties, dwellings and other assets with an adjusted net book
value of $1,080,332 as of June 30, 1938, based on 1934 assessed values when
such values were substantially lower than book values, y After reserve for
depreciation since July 1, 1931, of $11,969,204 in 1938 and $9,917,675 in
1937. z Represented by 400,000 no par shares.—V. 146, p. 1389.

Anaconda* Copper Mining Co.—Earnings—
6 Mos. End. June 30— 1938 1937 1936 1935

Operating income $12,741,893 $29,747,037 $13,886,309 $12,634,559
Other income- 517,063 875,869 619,798 635,854

Total income- . . - - .$13.258,956 $30,622,906 $14,506,107 $13,270,413
Interest on bonds and
current obligations... 1,394,409 1,578,106

Loss on bonds retired 105,387 117,875
Exps. pertaining to non-
operating units. _ 1,421,028

U. S. & foreign income
taxes (estimated) 2,147,646 4,440,705

Deprec. & obsol. & depl. 4,001,13 1 5,003,081
Disc. & prera. on bonds. 78,265 86,346

Net income $4,111,090 $19,251,560
Shares of min. interest.. 100,727 123,566

1,899,050
246,111

2,057,454
19,744

145,233 1,272,983 966,470

1,179,069
3,875,925
195,940

$5,837,029
9,604

902,003
3,974,076
111,826

$5,238,839
23,956

Income of Anaconda
Copper Mining Co.
before depletion... $4,010,363 $19,127,994

Shares cap. stk.(par $50)
outstanding 8,674,338 8,674,338

Earnings per share $0.46 $2.21
—V. 146, p. 3488.

$5,827,425 $5,214,883

8,674,338
$0.67

8,764,342
$0.59

Anaconda Wife & Cable Co. (& Subs.)—Earnings-
Period End. June ZQ— 1938—3 Mos—1937 1938—6 Mos.—1&37

Prcrfitpnmfg. opera'ns.. $544,762 $1,809,586
Other income (net) 5,678 2,688

Total income $550,440
Expenses 508,693
Deprec., obsoles., &c 214,090
Feaeleral income tax

$1,812,274
560,272
251,131
166,829

$981,472
8,528

$990,000
990,003
482,130

$3,570,921
8,252

$3,579,173
1,047,941
440,680
349,256

Net loss $172,343
Earnings per share on

capital stock Nil
x Profit.—V. 146, p. 3002.

x$834,042

$1.98

$482,133 x$l,741,296

Nil $4.13

Anchor Hocking Glass Corp. (& Subs.)—Earnings-
Earnings for 6 Months Ended June 30, 1938

Consolidated net profit after prov. for deprec., bond int., taxes &
all other charges $222,583

Earnings per share on common $0.13
—V. 146, p. 3488.

Andes Copper Mining Co.—Earnings—
Preliminary Consolidated Income Account, 6 Months Ended June 30

1938 1937
Operating income $1,798,086 $3,221,001
Other income 109,590 206,439

$3,427,440
131,375
553,496
522,902

Total income $1,907,676
Interest on loans. 20,301
U. S. and Chilean income taxes (estimated) 279,284
Provision for deprec. & obsolescence.. 600,055

a Consolidated net income $1,008,036 $2,219,667
Earnings per share on 3,582,379 shares capital stock $0.28 $0.62
a Without deduction for depletion.

% Note—No provision has been made in the above preliminary consolidated
income account for surtax, if any, on undistributed profits.—V. 146, p.3328.

Anglo-Canadian Oil Co., Ltd.—Options—
Option on 600,000 shares at $1.10 per share, exercisable by Aug. 4, being

the first option block under underwriting and option agreement dated
Feb. 19,1938, has been exercised by Nesbitt, Thomson & Co., Ltd. Balance
of option comprises 200,000 shares at $1.50 per share and 200,000 shares
at $2 per share. Issued capital is now 1,600,000 shares.—V. 146, p. 3798.

Armstrong Cork Co.—Initial Preferred Dividend—
Directors have declared an initial dividend of $1 per share on the 4%

cumulative convertible preferred stock, par $100, payable Sept. 15 to
holders of record Sept. 1.—V. 14*, p. 102.j
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Arizona Edison Co., Inc.—Earnings—
Period(End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Operating revenue $383,736 $378,996 $1,594,767 $1,468,571
Operating expenses 310,384 333,104 1,303,595 1,295,459

Net oper. revenue $73,352 $45,892 $291,172 $173,112
Other revenue 1. 4,079 6.249 26,123 27,106

Gross income $77,431 $52,142 $317,296 $200,219
Int. on 1st mtge. bonds. 34,497 34,497 137,989 137,989
Int. on 2d mtge. inc.bds. 27,175 . 77,871
Miscellaneous interest- 2,330 2,302 9,517 9,235
Fed. & State income tax 495 1,343 6,898 2,709
Other deductions. _ i 230 260 916 467

Balance
- $12,704 $13,739 $84,104 $49,818

Note—No provision has been made for surtaxes on undistributed earnings.
—V. 146, p. 3173.

Arizona Power Corp.—Earnings—
6 Months Ended June 30— ' 1938 1937

Operating revenue $278,696 $283,535
Operating expenses.— 187,678 194,565

Operating income $91,017 $88,970
Non-operating income 4,316 2,636

Gross income $95,333 $91,606
Interest on funded debt 38,668 41,397
Taxes assumed on interest 72 73
Other interest 600 1,092
Other deductions 893

Net income. $55,100 $49,044
Sinking fund appropriation 55,100 49,044

Balance for pref. and common stocks and surplus Nil Nil
Notes—(1) 1937 figures restated for comparative purposes. (2) Net

income is appropriated for sinking fund purposes to the full extent cf the
corporation s sinking fund requirements, and is a prior charge to the declara¬
tion and payment of any dividends.—V. 147, p. 102.

Artloom Corp.—Accumulated Dividend—
Directors have declared a dividend of $1.75 per share on account of ac¬

cumulations on the 7% cumulative preferred stock, payable Sept. 15 to
holders of record Aug. 15. Similar payments were made in preceding
quarters. Accruals after the current payment will amount to $5.25 per
share —V. 146, p. 3173.

Arundel Corp.—Earnings—
6 Mos. End. June 30— 1938 1937 ' 1936 1935

Net profit after deprec.,
Federal taxes, &c y$646,927 y$636,514 x$243,836 $379,821
xNo mention was made of any provision for Federal income taxes or

Federal surtax on undistributed profits, y Before Federal taxes.
Current assets as of June 30, 1938, amounted to $3,228,930 and current

liabilities were $539,847, compared with $3,443,983 and $909,194, respec¬
tively, on June 30, 1937.—V. 146. p. 3944.

Associated Gas & Electric Co.—Tenders—
The Public National Bank & Trust Co. of New York will until 12 o'clock

noon Aug. 22 receive tenders for the sale to it of sufficient sinking fund
income debentures due 1986 series A, B, C & D to exhaust the sum of
$22,781.

Decision Reserved—
Federal Judge John W. Clancy on Aug. 5 reserved decision on the motion

of the Securities and Exchange Commission that company be enjoined
temporarily from continuing to offer to exchange 5M% convertible invest¬
ment securities due Nov. 15, 1938, for similar issues due 1939 and 1943,
with certain bonus inducements.
The SEC asks that the temporary injunction be made effective until

Associated shall have filed a registration statement for the extension of
maturity of the investment certificates under Section 5-A of the Securities
Act of 1933 and made a declaration of the extension under Section 7 of the
Public Utility Act of 1935. Counsel for Associated and the Commission
agree that the case will decide a question of law, that is, whether Associated
has Violated the 1933 Securities Act and the Public Utility Act of 1935
through failure to register and declare the extension of the maturity.

Weekly Output—
For the week ended Aug. 5, Associated Gas & Electric System reports

net electric output of 88,401,631 units (kwh.). This is 2,737,095 units,
or 3.0%, below production of 91,138,726 units for a year ago.
This is the lowest percentage decrease under the previous year's compar-

able week reported for any week so far this year.—V. 147, p. 881.

Atlantic Gulf & West Indies SS. Lines (& Sjubs.)—-
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Operating revenues...- $1,902,097 $2,279,360 $12,105,656 $14,176,748
Oper. exp. (incl. deprec.) 1,924,223 2,165,292 11,789,878 12,978,231

Net oper. revenues loss$22,126 $114,067 $.315,778 $1,198,518
Taxes 39,615 48,623 269,618 313,194

Operating income loss$61,741 $65,444 $46,159 $885,323
Other income 6,727 3,262 28,357 29,111

Gross income loss$55,014 $68,706 $74,516 $914,435
Interest, rentals, &c— 112,017 111,533 637,720 669,470

Net loss $167,031 $42,826 $563,204prof$244,964
—V. 147, p. 412.

Atlantic Oil Investment Corp.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—4937

x Net income.. $13,809 $5,908 $19,052 $12,375
x After deductions for operating expenses, normal Federal income taxes

and other charges.—V. 147, p. 412.

Atlas Tack Corp.—Earnings—
6 Mos. End. June 30— 1938 1937 1936 ' 1935

Net sales $1,002,791 $1,026,183 $794,458 $665,229
Operating profit 20,102 62,336 60,973 58,663
Other income 11,329 9,454 6,913 2,767

Total income - $31,431 -$71,790 $67,886 $61,430
Other expenses. — 9,596 12,971 7,258 4,911
Depreciation 24,862 22,087 19,765 17,375
Federal & State taxes... —— 3,696 — —

Net profit y$3,027 x$33,036 $40,863 $39,144
Earns, per sh. on 94,551

^

shares capital stock.. Nil $0.25 $0.43 $0.41
x Before surtax on undistributed profits, y Loss.—V. 146, p. 3003.

Axe Houghton Fund A, Inc.—Registers with SEC—
See list given on first page of this department.

Axe Houghton Fund B, Inc.—Registers with SEC—
See list given on first page of this department.

Baldwin Locomotive Works—Claims Allowed—
The Federal Circuit Court of Appeals on Aug. 9 allowed the full $215,000

claims of four bondholder and stockholder committees and their attorneys
in the reorganization of this company.
The Court overruled District Judge Oliver B. Dickinson, who last Febru¬

ary had slashed the claims more than $55,000, asserting they were excessive
and a burden on a company which had come to court for financial help.—
V. 147, p. 728.
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Baldwin Rubber Co.-
Period Ended June 30—

-Earnings-
-3 Months-

1938
Net profit after interest, depreciation,
Federal income taxes, &c—-—-- x$17,542

Shares capital stock 316,757
Earnings per share.. Nil
—V. 146, p. 3328.

Bangor Hydro-Electric Co.
Period End. July 31— 1938—Month—1937

Gross earnings 8184,382 $185,037
Operating expenses 61,212
Taxes accrued 30,000
Depreciation 11,222

1937

$159,616
278,604
$0.57

9 Months
1938

$24,740
316,757
$0.07

Earnings—
1938—12 Mos.—1937
$2,227,895 $2,175,716

732,710 726,214
352,900 288,900
159,257 149,388

66,115
29,700
11,442

Net oper. revenue
Fixed charges

$81,947
25,895

$77,780
24,158

$983,028
296,183

$1,011,214
349,637

Surplus
Div. on pref. stock
Div. on common stock..

$56,052
25,483
21,721

$53,621
25,483
18,101

$686,845
305,794
249,798

.$661,577
305,794
217,216

Balance
—V. 147, p. 264.

$8,848 $10,037 $131,252 $138,567

Baltimore & Ohio RR.—Correction—
The "Wall Street Journal" incorrectly stated the treatment accorded in

the tentative plan placed Baltimore & Ohio 43^% notes on a contingent
basis. This should have read Baltimore & Ohio convertible 43^% bonds
are placed on a contingent basis.—V. 147, p. 882.

Bankers National Investing Corp. (Del.)—Initial Div.
Directors have declared an initial dividend of 8 cents per share on the

class A and class B shares both payable Aug. 25 to holders of record Aug. 10.
—V. 146, p. 3946.

Barium Stainless Steel Corp.—Earnings—
Earnings for 6 Months Ended June 30, 1938

Net loss after taxes and charges $132,973
—V. 147, p. 883.

Baton Rouge Electric Co.—Earnings—
1938—Month—1937
$176,423 $143,665
89,277 74,177
7,770 7,570

23,747 18,946

Period End. June 30—
Operating revenues
< peration
Maintenance
Taxes

1938—12 Mos.—1937
$2,116,225 $1,824,897
1,078,744 968,259

89.740 86,382
254,081 232,671

Net oper. revenues...
Non-operating inc. (net)

$55,638
Dr2,223

$42,972
2,796

$693,660
Dr21.097

$o37,584
22,225

Balance
Int. and amort, (public)

$53,414
13,600

$45,769
13,726

$672,562
165,142

$559,810
163,623

Balance
Interest (Engineers Pub¬
lic Service Co.)

$39,814

650

$32,043 $507,421

4,547

$396,187

Balance. $39,164
Appropriations for retirement reserve..

$32,043 $502,874
181,020

$396,187
161,429

Balance. _ $321,854
37,254

$234,758
37,254Preferred dividend requirements

Balance for common dividends and surplus $284,600 $197,504
Note—On Jan. 1, 1937, changes were made In accounting procedure,

hence the above 12 months' figures are not exactly comparative.

Exchange Offer Made to Preferred Stockholders—
Gulf States Utilities Co. on Aug. 11 mailed to all preferred stockholders

of Baton Rouge Electric Co. an offer to exchange each share of $6 dividend
preferred stock which they own for one share of $6 dividend preferred stock
of the Gulf States company, pius $20.25 per share in cash. The offer
expires at the close of business on Aug. 23, 1938 and will not be extended.
The Baton Rouge preferred stock has been called for redemption on Sept. 12,
1938 at $110 per share plus accrued dividends. Therefore, all shares not
surrendered for exchange prior to the close of business on Aug. 23, 1938,
will be redeemed. The stock being offered in exchange has been registered
under the Security Act of 1933 and the Securities and Exchange Com¬
mission has issued a report on the exchange offer, which is also being mailed
with a prospectus to each Baton Rouge preferred stockholder.

1 his offer is being made as part- of a plan to consolidate the operations and
ownership of the properties or three subsidiaries of Engineers Public Service
Co. operating in the Gulf Coast area, namely, Guif States Utilities Co.;
Louisiana Steam Generating Corp. and Baton Rouge Electric Co. Both
the SEC and the Federal Power Commission have issued orders under the
Public Utility Act of 1935 giving requisite authorization to carry out the
plan. (See also Gulf States Utilities Co. below).—V. 147, p. 413.

Belden Mfg. Co. (& Subs.)—Earnings—
r. Period End. June 30— U1938—3 Mos.—1937 1938—6 Mos.—1937
xNet profit $68,401 $157,803 $121,911 $311,953
y Earnings per share Nil $0.70 Nil $1.39

x After operating"expenses?"normal Federal'income taxes, depreciation
and other charges, but before Federal surtax, y On 224,112 shares of stock.
—V. 147, p. 729.

Belding Heminway Co.—Earnings-
Period End. June 30— 1938—3 Mos.—1937

y Net profit $68,778 x$163,871
1938—6 Mos.—1937

_ $144,184 x$355,027
x Before"surtax"on undistributed profits, y After depreciation, interest,

&c., but before Federal taxes.—V. 146, p. 3003.

Be^dix^Aviation Corp. (& Subs.)—Earnings—*

Period End. June 30— 1938—TMo's.—1937 193s^G'Mos193?""
y Net profit. _ $65,606 ^ $825,453 x$495,999^$1,631,961
zjLEarns.^per share.... $0.03 $0.39 Nil $0.78
x Loss, y After deprec., int., Fed. inc. and undistributed profits taxes,

&c. z On 2,097,663 shs. capital stock (par $5).—V. 146, p. 3174.

Beneficial Industrial Loan Corp. (& Subs.)—
6 Mos. End. June 30— 1938 1937 1936

x Net income $3,101,358 $3,511,789 $2,881,324
Shs. com. stk. outstand. 2,314,989 2,314,989 2,314,989
Earnings per share after
preferred dividends... $1.17 $1.35 $1.08
x After interest, amortization, minority interest, Federal

other charges.—V. 146, p. 3661.

Earnings
1935

$2,497,544
2,092,444

$1.01
taxes and

Best & Co.- -Earnings—
1938 1937 1936 19356 Mos. End. July 31-

Net profit after deprec.,
Federal inc. taxes and
other charges $425,619

Earns, per sh. on 300,000
shs. com. stk. (no par) $1.38 $1.86 $1.67

P 413^ter allowing for the Federal tax on undistributed surplus.—V. 147,

x$569,315 x$508,546 $426,830

$1.40

Bishop Oil Corp.—Earnings-
-3 Mos.- Firsl Six

Period— Mar. z\:3%June 30.'38 Mos. of '38

gross income.. $174,249 $147,965 $322,214Profit- 33,925 6,201 40,126
Net profit per share $0,092 $0,016 $0,108
Note—The consolidated net profit of company is after deducting all

charges including depletion, depreciation, leases and well abandoned, and
estimated Federal income taxes.

Due'to curtailment regulations, the company's production in California,
Texas, Oklahoma and Kansas was decreased an average of 15% during
the second quarter ended June 30, 1938. This curtailment accounts for
the decrease in second quarter earnings.—V. 146, p. 3004.

Bigelow-Sanford Carpet Co., Inc.—Earnings—
6 Months Ended— July 2. '38 July 3. '37 June 30, '36 June 30, 35

Net sales after allow $9,016,501 $15,585,736 $11,684,252 $9,492,945
Cost of sales, excl. depre. 8,256,411 11,267,951 8.774.772
Selling, shipping & gen.

expenses 1,84b,702
Depreciation^
Adjust, of accts. & notes
receivable, reserves...

Interest expense.——-

Prov. for Federal normal
tax

Balance -

Interest received.

412,172

*72,455

2,358,849
399,399

44,764

230,000

1,834,080
455,801

x22,486

100,000

7,806,784

1,596,069
383,096

25,660
3,934

ning of year

. yfl.571,238
6,014

$1,284,772
1,407

$497,112
684

y$322,599
2,017

y$l,565.224 $1,286,179 $497,795 y$320,582

. 4,466,519 5,159,956 4,586,995 4,367,439

$2,901,295
79,209

$6,446,136
79,209
392,011

$5,084,790
79,209
156,804

$4,046,857
79,209

$3,967,648
313,609

Nil

Diva, on pref. stock
Divs. on common stock.

Earned surp., June 30 $2,822,086 $5,974,915 $4,848,777
Shs. com. stock outstand 313,609 313,609 313,609
Earnings per share Nil $3.84 $1.33
x Includes other non-operating expenses, y Loss.
Note—No provision made for Federal surtax on undistributed profits In

1938. 1937 or 1936.
Condensed Balance Sheet

July 2, '38 July 3, '37
$ $/\ OQt/g ■ ■■»

a Land, buildings,
equipment, &c. 10,477,500 10,740,365
Cash 1,995,966 1,422,164

Accts. & notes rec. 2,443,457 4,716,234
Inventories...... 9,200,790 15,983,578
Non-curr. lnvest.&
receivables 14,437 15,768

Ins., tax, rent, &c. 495,528 445,045

Liabilities—

Preferred stock

37July 2, *38 July 3,
$ %

2,640,300 2,640,300
b Common stock..15,680,450 15,680,450
Accounts payable- 216,788 1,179,366
Notes payable 2,500,000 5,950,000
Acceptances under
letters of credit,
secured by trust
receipts of wool
in transit for rec

Reserve for Federal
taxes, &c. . ....

Capital surplus
263,329
504,726

Earned surplus 2,822,086

782,808

619,579
504,726

5,974,915

Total... 24,627,679 33,332,144' Total 24,627,679 33,332,144
a After depreciation, b Represented by 313,609 no par shares.—V. 147,

p. 883.

Black & Decker Mfg. Co. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos—1937 1938—9 Mos.—1937

Netsales $1,767,855 $3,577,967 $4,568,201
xNet profit $63,887 321,365 218,-519 765,039
Shares com. stk. (no par) 372,845 365,457 372,845 365,457
Earnings per share..... $0.17 $0.88 $0.59 $2.04
x After interest, depreciatation, Federal income taxes, &c. ;
Note—No mention is made of any provision for Federal surtax op undis¬

tributed earnings.—V. 146, p. 3004.

B1aw-Knox Co.—New Director—
Donald C. Bakewell, Vice-President of the company, has been added to

the board of directors.—V. 146, p. 2197.

Borg-Warner Corp. (& Subs.)—Earnings-
1938 1937 1936 19356 Mos. End. June 30—

Net oper. prof, after de- *J,yyo:t v.<:
duct, of factory, adm.
& selling exps., but be¬
fore deduct, of deprec.
charges $224,134 $5,947,359 $5,138,110 $4,293,655

Int., disct. & sund. rec'ts 213,999 411,788 206,421 226,937

Total income.

Minority interest.

$438,133
932,001
121,509
20,277
Cr2,050

$6,359,147
944.972
197,434
912,442

$5,344,531
906,522
164,684
815,199

$4,520,592
837,071
126,196
545,993

loss$633,604 $4,304,299 $3,458,126
64,764

$3,011,332
111,664

Balance, surplus ...._loss$633,604
Common shares x2,302,032
Earnings per share loss$0.28

$4,304,299 $3,393,362 $2,899,668
x2,302,004 yl,150,961 yl,150,928

$1.87 $2.94 $2.52
x Par value $5 per share, y Par value $10 per share.
Note—No provision has been made for the Federal undistributed profits

tax.

Consolidated Balance Sheet June 30

1938
Assets— $

Cash.. 10,021,638
Marketable securs 79,655
Customers' accts.

rec. less reserves 3,239,901
Empl. and officers
traveling advs. &
accts. receivable 22,567

Cust. notes receiv. 546,810
Other notes & accts
receivable

1937
$

6,074,037
3,468,958

8,247,337

26,952
1,397,451

86,891
Mat'ls, supp., &c.11,276,267 11,146,218

166,647 152,383Prepayments
Accrd. int. & divs.
receivable 9,656

Deferred charges.. 840,390
z Stocks, bonds &
notes of other

companies, &c._ 1,916,781
x Prop..plant & eq.14,901,657 15,031,443
Goodwill & pat'ts. 841,915 122,998

17,731
690,790

2,297,820

1938
$

1937
$Liabilities—

Accts. payable and
accrued expenses 3,278,971

Special reserve 429,669
Reserve for Fed. &
Dominion tax.. 2,027,082

Adv. royalties and
other def. inc 211,147

Min.int.insub.def Drl,750
Refrig. mainten'ce 449,563
yCom.stk. outstg.12,309,410 12,309,270
Surplus.... 25,159,791 25,475.273

7,045,215
560,004

2,299,680

225,049

846", 520

Total 43,863,883 48.761,012 Total 43,863,883 48,761,012
x After depreciation of $14,533,446 In 1938 and $14,184,989 in 1937,

y Represented by 2,461,882 shares of $5 par in 1938 and 2,461,854 shares
$5 par in 1937. z Includes common stock of Borg-Warner Corp.—V. 146,
P. 3174.

Boston & Providence RR.—Reorganization Asked—
The Provident Institutions for Savings, Boston, filed on Aug. 9 with the

Interstate Commerce Commission a petition proposing that the road be
reorganized under section 77 of the Bankruptcy Act. The Institution owns
all the company's funded debt, which consists of $2,170,000 of 15-year
debentures.
The road is leased by the Old Colony which in turn is an integral part of

the New Haven.
The Provident Institution for Savings on Aug. 4 filed a petition in Federal

Court, Boston seeking to reorganize the road under Section 77 of the
Bankruptcy Act, Federal Judge Francis J. W. Ford issued an order of notice
returnable before him Aug. 22.—V. 146, p. 3490.

Boston Revere Beach & Lynn RR.-
Period End. June 30— 1938—3 Mos.—1937

Net loss $45,790 $33,130
Rev. fare pass, carried 1,569,166 1,823,582
Aver, fare per rev. pass. $0.1025 $0.1022
—V. 145, p.3189.

-Earnings—
1938—6 Mos.—1937
$106,578 $77,077
3,050,731 3,481,015
$0.1024 $0.1027
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Bower Roller Bearing Co.—Earnings—
6 Months Ended June 30— 1938 1937 1936

Net profit after deprec., Fed. income
taxes, &c., but before surtax $142,493 $742,311 $603,700

Earnings per share - $0.47 $2.47 $2.01
For the quarter ended June 30, 1938 net profit was $61,280 equal to

20 cents a share, comparing with $422,099 or $1.41 a share in June quarter
of 1937, and net profit of $81,213 or 27 cents a share in quarter ended
March 31, 1938.—V. 146, p. 3661.

Breeze Corporations, Inc.—Registration Statement Sus¬
pended—SEC Issues Stop Order Charging Untrue Data—
The Securities and Exchange Commission on Aug. 6 issued a stop order

suspending the effectiveness of the registration of the company engaged
in the manufacture and sale of parts, accessories and devices used in con¬
nection with airplanes, ships, automobiles and radios.
In its findings and opinion the SEC denied the company's motions to

dismiss the proceedings against it, its motion to reopen hearings for further
testimony on the case and a motion for oral argument. The SEC granted
the company's request to withdraw its proposed amendments dated Sept. 2,
1937; Jan. 27, 1938, and April 30, 1938.
The company's registration statement covered a proposed offering of

201,000 shares of common. The SEC instituted its proceedings on Aug, 10,
1937, charging that the registration statement "as it became effective,
included untrue statements of material facts and omitted to state material
facts required to be stated therein and material facts necessary to make
statements therein not misleading. . . ."
On Nov. 19, 1937, the trial examiner in the case filed his advisory report

to the SEC, "finding that the registration statement was deficient in the
particulars charged. Registrant excepted solely on the ground advanced in
its original motion to dismiss and filed a brief in support of these exceptions."
On June 8, 1938, company filed with the SEC further exceptions to the

trial examiner's report, together with a request for leave to argue the case
and the exceptions orally before the Commission on a day to be fixed.

Sales, &c.— To File Amendment with SEC—
Net sales of this corporation for the first six months ending June 30,

1938, were $1,290,624, excluding subsidiaries, as compared with $772,237
for the same period of 1937; and, including subsidiaries, were $1,526,967,
as compared with $1,204,361 for the same period of 1937.
The net sales of this corporation for the seven months ending July 31,

1938, were $1,505,728, excluding subsidiaries, as compared with $863,775
for the same period of 1937; and, including subsidiaries, were $1,785,913, as
compared with $1,346,541 for the same period of 1937.
The unfilled orders on hand as at June 30 1938, for this corporation,

amounted to $1,640,442, and including subsidiaries, were $1,771,774.
The shipments for the month of July, 1938, for this corporation, were

$215,104, excluding subsidiaries; and, including subsidiaries, were $258,946.
Shipments for the month of July, 1937, for this corporation, excluding
subsidiaries, were $91,538; and, including subsidiaries, were $142,180.
J. J. Mascuch, President, says:
"Business of this corporation has improved considerably for the year

1938 over that of the year 1937, and it is confidently expected that the
business for the last six months of this year will show a considerable im¬
provement over that of 1937.
"The above figures do not take into consideration sales made by Breeze

Corp. of Great Britain Ltd., in which this corporation has a 40% interest.
"This corporation is preparing an amendment to file with the SEC to

conform with its regulations, so that the stop order may be lifted. The
listing of the shares of this corporation on the New York Curb Exchange
is not affected.
"Final figures showing the result of operations for the period ending

June 30, 1938, are not now available. However, we are pleased to advise
that this corporation has operated during this period on a profitable basis."
—V. 146, p. 3799.

Brooklyn Union Gas Co .—Earnings—
Period End. June 30— 1938—6 Afos.—1937 1938—12 Mos.—1937

Operating revenues.....$11,483,910 $10,955,649 $22,329,689 $21,598,629
Operating expenses 5,998,458 5,556,482 11,676,098 10,850,684
Maintenance 884,832 881,418 1,838,962 1,741,735
Prov. for depreciation.. 643,309 370,526 1,000,768 721,254
Operating taxes (excl. of
income taxes)... 1,840,867 1,725,699 3,501,120 3,182,508

Operating income $2,116,443 $2,421,523 $4,312,740 $5,102,447
Other income (net) 13,537 9,343 23,749 18,619

Gross income $2,129,980 $2,430,866 $4,336,489 $5,121,066
Int. on long-term debt.. 1,255,000 1,255,000 2.510,000 2,510,000
Other int. & misc. deduc. 62,810 86,834 96,014 251,097
Income taxes 153,300 169,055 77,978 176,088
Net income $658,870 $919,977 $1,652,497 $2,183,882

x Earns, per share $0.88 $1.24 $2.22 $2.93
x Based on 745,364 shares issued and outstanding.
Note—The 1937 figures have been made to conform as nearly as possible

with the new system of accounts.—V. 146, p. 2842.

Brown Fence & Wire Co.—Sales—
The company report sales for the month of July, 1938, amounting to

$205,556 as compared with $201,413, for July of last year.
The company's new Fall and Winter Catalog is now being mailed to over

one million customers. Officials of the company say, it is the largest Fall
catalog they have ever issued and contains more new items than any previous
Fall Catalog.—V. 147, p. 264.

Brown-McLaren Mfg. Co.—Earnings—
3 Months Ended June 30— 1938 1937

Net loss after depreciation, taxes, &c $25,213 prof$35,974
Earns, per sh. on 250,000 shs. common stock Nil $0.14
—V. 145, p. 1250.

Brown Shoe Co.—Wage Cut Partly Restored—
Restoration of 50% of the wage cut which the company found necessary

to put into effect on last April 1 was announced on Aug. 5 by John A. Bush,
President. The wage restoration will take effect on Aug. 15.
Although business has not returned to its former levels, Mr. Bush pointed

out, he said that his company was willing to take the risk on the present
business trend and grant this increase to its employees immediately. The
increase applies to everyone in the organization, including office employees
as well as factory workers. Brown is the first of the western shoe manu¬

facturers to restore a part of the wage reduction which had been placed in
effect.—V. 146, P. 3946.

Brunswick-Balke-Collender Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1938 1937 1936

Net sales $3,931,248 $3,902,103 $2,771,542
Gross profit on sales 1,636,728 1,782,032 1,002,436
Expenses. _ 1,768,625 1,676,628 1,252,329
Depreciation 87,324 53,736 58,961

Loss $219,221 x$51,668 $308,854
Other income 372,339 215,037 171,745

Total profit $153,118 $266,703 loss$137,109
Special charges. .. 19,370 Cr18,954
Loss on sale ofproperty, &c 2,540
Federal income tax 27,000 37,300

Net income $123,578 x$210,033 lossSl 18,155
Shares common stock 441,355 441,055 441,055
Earnings per share $0.09 $0.28 Nil
x Profit, before surtax on undistributed profits.—V. 146, p. 2842.

(Edward G.) Budd Mfg. Co.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Afos.—1937

x Net profit y$773.290 $664,409 x$l,030,202 $1,090,864
Earned per sh. on com.. Nil $0.34 . Nil $0.53
x After interest, depreciation, Federal and State income taxes, &c.

y Loss.
Note—No provision was made for Federal surtax on undistributed profits.

—V. 146, p. 2842.
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Budd Wheel Co.—Earning
Period End. June 30— 1938—3 Mos.—1937

y Net profit x$169,264 $259,253
z Earnings per share Nil $0.26
x Loss, y After interest, depreciation, Federal & State income taxes,

z Un 965,258 shares common stock (no par).
Note—No provision has been made for Federal surtax on undistributed

profits.—V. 146, p. 3490.

1938—6 Mos.—1937
$365,225 $520,960

Nil $0.52

Burlington Mills Corp.-
Period-

Earnings—
6 Mos-

Net profit after charges and Federal
income taxes $220,422

Earns, per share on 545,632 shares
capital stock (par $1) $0.40

—Y. 146, p. 3175.

$726,171

$1.33

-12 Mos-

$209,845

$0.38

Canadian Industries, Ltd.—Smaller Dividend—
The directors have declared a dividend of $1.25 per share on the class A

and class B common stocks, both payable Oct. 31 to holders of record Sept.
30. This compares with $1.50 paid on July 30, last; $1.75 paid on April 30,
last; a year-end dividend of $2.75 paid on Dec. 28, last; $1.75 paid on Oct.
30, 1937; $1.50 paid on July 31, and April 30, 1937; $2 paid on Jan. 30,
1937, and $1.25 per share paid on Oct. 31, 1936. Previously regular
quarterly dividends of $1 per share were distributed. In addition, the fol¬
lowing extra dividends were paid: 75 cents on July 31, 1936; $1.25 on Dec.
16, 1935; 75 cents on July 31, 1935; $1.50 on Dec. 15, 1934; 75 cents on
July 31, 1934, and 8734 cents per share paid on Jan. 31, 1933.—V. 146,
p. 3947.

Canadian Investment Fund, Ltd.—Earnings—
Income Account for the Six Months Ended June 30,1938

Income—Cash dividends and bond interest - $131,888
Interest on cash deposits 4,869
Premium on United States funds. 235

„ Total _ $136,992
Expenses 6,893

$130,098
U. S. and Canadian income and profits taxes paid & provided for 5,048

Net income for the period - $125,051
Dividends paid—Special snares 157,845
Ordinary shares _ 90

Balance Sheet June 30, 1938
Assets—

Investments, stocks & bonds.-$5,966,655
Cash on deposit 1,403,921
Int. accrued & divs. declared. 28,701
Tax refund receivable from the
U. S. Government 2,561

Prepaid expenses 2,596

Total

-Y. 147, p. 414.
.$7,404,436 Total

Liabilities—
Accrued expenses and accounts
payable — $672

Provision for Income taxes— 4,217
Special shares (par $1) 2,035,430
Ordinary shares (par $1) 1,000
Surplus ------- 5,363,110

.$7,404,436

Decrease
$307,018

Decrease

$292,000

Decrease

$27,000

Canadian National Ry.—Earnings—
Earnings of System for Week Ended Aug. 7

1938 1937
Gross revenues $3,215,008 $3,522,026
—V. 147, p. 885.

Canadian Pacific Ry.—Earnings—
Earnings for 10-Day Period Ended July 31

1938 1937
Traffic earnings $3,750,000 $4,042,000

Earnings for Week Ended Aug. 7
1938 1937

Traffic earnings.. $2,555,000 $2,582,000
—V. 147, p. 884.

Carrier Corp.—Earnings—
Earnings for 6 Months Ended June 30, 1938

Net loss after taxes, depreciation, interest and other deductions $325,130
Current bank loans on June 30, last amounted to $1,000,000 after payment

of $250,000 in June. An additional total of $500,000 in bank loans will be
due in 1939 and 1940. Unfilled orders as of June, 1938, totaled $2,925,000.
Bookings ofCarrier in the initial six months were 39.5% less than in the

like 1937 period, L. F. Boulware, Vice-President, stated.—V. 146, p. 3176.

Central Illinois Public Service Co.—Accum. Dividend—
Directors have declared dividends of $1 per share on account of accumula¬

tions on the $6 and 6% cumulative preferred stocks both payable Sept. 15
to holders of record Aug. 20, leaving arrearages of $20.50 per share.—V.
147, p. 885.

Certain-teed Products Corp. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Gross sales (less dis¬
counts & allowances). $3,526,122

Cost ofsales- 2,418,266
Maintenance & repairs. - 147,697
Deprec. of plant & equip 110,317
Deple. of natural res 3,618
Sell., gen.& admin, exps 613,693

$4,643,747
3,229,513
197,517
119,636
5,189

841,716

$7,021,124
5,086,006
279,579
219,780
5,635

1,266,347

18,712,844
6,103,695
377,271
237,590
8,824

1,607,232

Net operating profit.. $232,531 $250,175 $163,776 $378,232
Miscell. income (net)— 14,255 73,999 34,490 87,775

Total income
Interest on funded debt.
Prov. for Fed. income &
capital stock taxes

$246,786
130,917

9,249

$324,174
131,068

30,050

$198,267
261,835

19,400

$466,007
262,135

33,800

$170,072

Corp., the
_ _ le to Certain-teed Products

CorpT's investment therein amounted to $23,937 for the second quarter and
$136,245 for the first six months of 1938.

Consolidated Balance Sheet June 30

Net profit--—-—--. $106,619 $163,056 loss$82,969
Note—Based on the accounts submitted by Sloane-Blabon

portion of the net loss of that company applicabk

1938

Assets— $
a Lands,bldgs.,ma¬
chinery & equip. 7,192,565

b Gypsum deposits 3,494,824
Timber limits 879,770
Water power rights
at Marselles, 111. 1

Goodwill, trade¬
marks, &c

Cash 563,142
Notes & accts, rec. 2,389,442
Advances secured- 221,552
Inventories 1,814,160
Other investments 111,471
Statutory deposits
Balances in closed

banks

Invest, in Sloane-
Blabon Corp 3,366,803

Exp. paid in adv.

64,743

1937
$

7,353,600
3,502,704
899,103

1

369,325
2,698,030
223,624

2,222,725
47,098
77,902

26,067 34,734

3,366,803
194,437202,907

1938
$

7,306,930
625,340

9,519,500
174,459

Liabilities—

6% cu. pf. stock.,
c Common stock..
Funded debt
Interest accrued..
Reserve for contin¬
gencies

Other reserve
Accounts payable
& accrued exps.

Notes payable
Taxes due & accrd.
Prov. for Federal
cap. stk., tax

Capital surplus 2,265,407
Deficit 626,218

41,349
262,278

646,452

97"707

14,245

1937
$

7,306,930
625,340

9,529,500
174,609

67,471
276,300

829,085
200,000
101,097

15,000
2,338,188
473,434

Total 20,327,450 20,990.0881 Total.........20,327,450 20,990,088
a After depreciation of $8,102,555 in 1938 and $7,797,253 in 1937. b After

depletion of $155,171 in 1938 and $147,405 in 1937. c Represented by
shares of $1 par.—V. 146, P. 3948.

)
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•Consent Decree Expected to End Anti-

Central Maine Power Co.—May Change Meeting Date—
A special meeting of stockholders will be held on Aug. 17. One of the

propositions to he voted upon is changing the date of the annual meeting
from the last Wednesday in March to the first Wednesday in April.
Another article to be acted upon is ratification of the action of the directors

on April 9 in voting to issue 5,000 shares of common stock at $100 a share
and to increase the authorized capital stock by 20,000 shares.—V. 147,
p. 564.

Chapman Valve Mfg. Co.—Earnings—
Period End. June 30— 1938—3 Mos.—1937

x Net profit.. $183,856 $236,745 $415,825 $451,612
Earns.persh.on 140,000

, OJ

sbs. common stock $1.25 $1.63 $2.84 $3.10
x After oper. expenses, normal Federal income taxes, depreciation and

other charges, but before Federal surtax.—V. 147, p. 416.

Chicago Indianapolis & Louisville Ry.—Delay in
Plan Asked by Holders— >
The principal security holders of the road have asked the Interstate

Commerce Commission to extend until Sept. 24 the date by which they
must file exceptions, if any, to the recent examiner's report on the reorgani¬
zation. The date now fixed for exceptions is Aug. 24.
George E. Buchanan, representing the Chase National Bank and four

other groups, all note holders, wrote Finance Director Oliver E. Sweet that
the bank would file "numerous exceptions" to the examiner's recommenda¬
tions but would be unable to do so by the date now set.-—V. 147, p. 885

Chicago Mail Order Co.—Earnings—
6 Mos. End. July 3— 1938 1937 1936 1935

y Net profit _ *$151,423 $93,632 $282,094 $212,277
z Earnings per share Nil $0.27 $0.81 $0.61
x Loss, y After depreciation, Federal taxes, &c, z On 346,181 shares

capital stock.
Net sales in first half of 1938 amounted to $10,993,081 compared with

$12,550,812 in six months to July 3,1937. Decline in sales reflected largely
reductions in unit values of goods sold.—V. 146, p. 2844.

Chile Copper Co. (.& Subs.)—Earnings—
6 Months Ended June 30— 1938 1937

Operating income — $9,809,391 $16,032,292
Other income—interest & miscellaneous income. . . 223,241 88,305

Total income $10,032,632 $16,120,597
Interest on serial notes 337,516 386,437
U. 8. and Chilean income taxes (estimated)..1,673,028 2,822,182
Prov. for depreciation & obsolescence.—1,522,279 1,488,126

a Consolidated net income.. —....... $6,499,809 $11,423,852
Earnings per share on 4,415,503 shares capital stock $1.47 $2.59
a Without deduction for depletion.
Note—No provision has been made in the abov,e preliminary consolidated

income account for surtax, if any, on undistributed profits.—V. 146, p. 3330.

Chrysler Corp.-
Trust Suits—
The Justice Department tentatively approved on Aug. 9 a proposed

consent decree designed to eliminate practices which prompted anti-trust
action against the Ford Motor Co. and the Chrysler Corp.
The decree, which establishes a code of business ethics for manufacturer-

affiliated automobiie finance companies, is subject to approval of the
Federal District Court at South Bend, Ind.
A Federal grand jury there on May 27 indicted the Ford and Chrysler

companies and 40 individuals on charges of violating the Sherman anti¬
trust act.

Department officials withheld details of the proposed decree pending its
examination by independent auto finance companies. Complaints of the
independent companies first drew the Department's attention to the auto-
financing field.
In general, the decree would provide that the government drop its charges

and the Ford and Chrysler company abolish certain financial practices.
The government has objected particularly to manufacturers requiring
dealers to insist that customers finance their purchases through manu¬
facturer-affiliated companies. Dealers risked loss of their contracts, the
government charged, if they failed to comply.
The decree also is expected to abolish the payment of "rebates" to dealers

for steering business to manufacturer-controlled finance firms.

New Vice-President—
Herman L. Weekler, who has been in charge of industrial relations for

the corporation, has been appointed to the newly created position of Vice-
President of the corporation in charge of operations, it was announced on

Aug. 5 by K. T. Keller, President. In his new position, besides continuing
the work he has been doing Mr. Weekler will work with Mr. Keller to co¬
ordinate the operating activities of all the corporation's plants.—V. 147,
p. 733.

Cities Service Oil Co.—Bonds Called—
Empire Oil & Refining Co. (now Cities Service Oil Co.) will redeem on

Oct. 5, 1938, at 101% and accrued interest, all of its outstanding first
mortgage and collateral trust 5Yi% gold bonds, series of 1827. Holders of
these bonds are also given the right by the company to immediate payment
by surrender of the bonds at the principal office of The Chase National
Bank, successor trustee, in which case they will receive 101% of the principal
amount and accrued interest to date of surrender.—V. 147, p. 566.

Cities Service Power & Light Co. (& Subs.)—Earnings
9 Months Ended June 30— 1938 1937

Gross operating revenue $45,539,598 $45,060,483
x Operating expenses, maintenance and taxes-— .. 27,685,588 26,884,226
Reserve for depreciation 3,812,538 3,156.493

Net operating revenue. $14,041,472 $15,019,764
Other income— 1,137,825 1.076,482

Gross income $15,179,296 $16,096,246
Subsidiary deductions: Int. chgs. & amort, of disc. 6,367,981 6,973,401
Preferred dividends paid and accrued 2,364,524 2,397,851
Earnings applicable to minority interests 382,241 431,840

Cities Service Power & Light Co. interest charges
and amortization of discount i 2,712,246 2,597,136

Net income—. $3,352,304 $3,696,018
x Includes provision for normal Federal income tax and reserve for pos¬

sible liability for Federal surtax on undistributed profits.
Note—Above figures include profit and loss adjustments applicable to

respective periods.—V. 146, p. 3178.

City Ice & Fuel Co.—Earnings—
6 Months Ended June 30—

Depreciation.
Income from operations.

Other income

Total income
Interest
Federal income taxes.

x Includes Federal and State beverage taxes,
ferred dividends.—V. 146,p. 3949.

1938 1937 1936
$12,241,470 $13,956,044
10,647,578 12,031,566

905,983 890,424

$687,909 $1,034,054 $983,000
80,782 128,230 56,872

$768,691 $1,162,284 $1,039,872
67,708 101,617 113,959
159.362 163,037 128,967

$541,621 $897,630 $796,946
y Before subsidiary pre-

Cliffs Corp.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

x Net profit. $36,790 $202,551 $129,874 $367,966
y Earns, per share $0.05 $0.25 $0.16 $0.45
x After expenses, interest. Federal income taxes, &c., but before pro¬

vision for surtax on undistributed profits, y On 805,734 shares capital
stock, no par.—V. 146, p. 3179.

Cleveland Graphite Bronze Co.-—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

x Net inc. after deprecia- ^ nnn

tion &c $70,380 $633,960 $2,456 $1,230,186
Shs. com. stk. (par $1).. 321.920 . 321,920 321,920 321,920
Earnings per share $.022 $1.97 Nil $3.82
x Before provision for the corporate surtax on undistributed profit® in

1937, and before provision for Federal income tax in 1938.—V. 146, p.
3949.

Cluett, Peabody & Co., Inc. (& Subs.)—Earnings-
6 Mos. End. June 30—

Gross sales, less returns,
1938 1937 1936 1935

Depreciation.

Balance.. „ i
Other income —

Total income.
Other charges..
Federal income taxes.

''• Net profit——

Preferred dividends...
Common dividends.. .

$8,833,977
8,213,376
122,912

$9,597,037
8,659.134
108,536

$7,735,496
7,071,190
104,711

$497,689
377,389

$829,367
335,407

$559,595
177,054

$157,006
97,723

$875,078
484,673
75,571

$1,164,774
466,845
95,817

$736,649
285,775
49,326

$254,729
225,482
13,809

$314,834
118,965
271,137

$602,112
118,965
310,679

$401,548
118,965
94,145

$15,438
118,965
94,146

Surplus def$75,268 $172,468 $188,438 def$197,673
Shares common stock. 677,844 564,870 188,291 1-92,391
Earnings per share $0.29 $0.85 $1.50 Is"d
Note—No provision was made for Federal surtax on undistributed profits.

—V. 146. p. 2037.

Coca-Cola Co.—Dividend Raised—
The directors have declared a dividend of 75 cents per share on the

common stock, no par value, payable Oct. 1 to holders of record Sept. 12.
Dividends of 50 cents were paid on July 1 and on April 1, last, and compare
with 75 cents paid on Dec. 15 and on Oct. 1, 1937 and with regular quartery
dividends of 50 cents per share previously distributed. In addition an extra
dividend of $2 was paid on Dec. 15, 1937 and on Dec. 15, 1936.—V. 146,
p. 3007.

Coca-Cola International Corp.—To Pay $5.80 Dividend
The directors have declared a dividend of $5.80 per share on the common

stock no par value payable Oct. 1 to holders of record Sept. 12. This
compares with $3.89 paid on July land on April 1, last, an extra of $15.50
and a quarterly dividend of $6 paid on Dec. 15 last; $5.85 per share on Oct. 1,
1937; $3.90 on July 1 and April 1, 1937; $3.25 paid on Dec. 15, 1936; $4
on Oct. and July 1, 1936; $2.40 paid on April 1, 1936; $6 paid on Dec. 31,
1935; $4 on Oct. 1, July 1 and April 1, 1935; $3 per share paid each three
months from July 1, 1933 to Jan. 2, 1935, inclusive, and $3.50 on April 1
and Jan. 2, 1933. In addition an extra dividend of $16 was paid on Dec.
15, 1936 and one of $2 was paid on Jan. 2, 1935,
3 Mos. End. June 30— 1938 1937 1936 1935

Gross income $1,065,238 $1,070,005 $1,077,577 $1,129,967
Expenses-— 2,016 2,155 1,027 2,388
Taxes paid - - 25,855 24,175 831 ——

Net income
Class A dividends
Common dividends

_

Deficit—.———— "

$1,037,367
286,479
755,366

$4,478

$1,043,675
288,879
761,588

$6,792

$1,075,719
289,734
787,764

$1,779

$1,127,579
334,815
795,040

Comparative Balance Sheet June 30
Assets— 1638

Cash..——*., $127,240
Com. stock Coca-
Cola Co 3,892,720

Class A Coca Cola
Co — 953,930

1937

8119,162

3,905,540

662.930

Liabilities—
x Class A stock.__
v Common stock..

Reserve for Federal

Income tax

Reserve for Federal
surtax

Surplus

193*

8953,930
3,892,720

$2,276

1937
$962,930
3.905,540

126.218 104,345

1,022
5,849
8,968

Total $4,973,890 $4,987,632 Total $4,973,890 $4,987,632
x Represented by 95,393 no par shares in 1938 and 96,293 shares in 1937.

y Represented by 194,636 no par shares in 1938 and 195.277 in 1937.—
V. 146, p. 3008.

Colorado Central Power Co.- •Earnings-
■3 Mos.-

Period Ended June 30— 1938
Operating revenue $121,531
Operating expenses and taxes.- 89,810
Income from operations- $31,721

Non-operating income (net) 2,428
Gross income--- - $34,149

Fixed charges 10,100
x Net income $24,049
x Before provision for renewals, replacements, and retirements and

Federal and State income taxes. ' ,

Note—It is the company's policy to make an appropriation to the re¬
serve for renewals, replacements and retirements at the end of each cal¬
endar year; therefore, the above statement shows results before deducting
such appropriation.

Balance Sheet June 30

1937
$118,707

. 88,317

$30,391
1,379

$31,770
10,162

$21,608

12 Mos.
1938
$504,329
379,479

$124,850
4,129

$128,979
40,910

$88,069

Assets— 1938 1937 Liabilities— 1938 1937

Prop., pl't & eq't_$l,592,72S $1,554,676 1st mtge. 5*4% s.f.
$720,500Special deposit— 64 811 g. bds., seriesA. $703,000

Cash... 29,538 26,358 Accounts payable. 27,257 20,571
Notes & warr. rec. 30,039 > 6,030 y Notes recelv 29,114
Accts, receivable . 82,443 73,285 Accrued items 50,044 41,546
Inventories at cost 20,933 25,537 Consumers' meter

Prepayments 2,625 2,670 deposits . 23,540 21,013
Misceli. invest'ts. 961 1 Misc. unadj. cred. 13,135 12,726
Deferred assets 3,293 Reserves —i— 473,415 443,088

x Common stock.. 300,000 300,000
Surplus 139,825 133,217

Total $1,759,332 $1,692,661 Total —$1,759,332 $1,692,661
« MJ UV IJCAiM. OUWIVOl / XTXUJ, VVUUIWUWH Vft-M

counted.—V. 147, p. 266.

Commoil, Ltd.—Smaller Dividend— J
Directors have declared a dividend of 3 Yt cents per share on the capital

stock, no par value, payable Aug. 25 to holders of record Aug. 11. An
initial dividend of 5 cents was paid on May 25, last.—V. 146, p. 3179.

Commonwealth Edison Co.—To Issue Up $80,000,000
Bonds and Debentures—

Company on Aug. 5 filed with the Securities and Exchange Commission
a registration statement (No. 2-3772, Form A-2) under the Securities Act
of 1933 covering the issuance of $33,000,000 first mortgage 3H% bonds,
series I, due June 1, 1968, and between $39,251,600 and $50,208,745 of
convertible debentures, 3H% series, due July 1, 1958. The company
also registered between 7,850,320 and 10,041,749 subscription warrants
evidencing rights to subscribe for the debentures and between 1,570,064 and
2,008,350 shares ($25 par) common stock to be reserved for conversion of
the debentures. The amount of convertible debentures, warrants and
common stock will depend upon the extent to which certain exchanges
offers are accepted.
The subscription warrants, which are transferable, will be issued to

stockholders of record Sept. 2 and will evidence rights to subscribe for the
debentures at 100% on the basis of $5 principal amount of such debentures
for each share held." The warrants will expire Sept. 21, 1938.
The proceeds from the sale of the series I bonds will be applied as follows:

$16,500 for redemption at 110% of $15,000,000 1st mtge. 4H% bonds,
series C, due April 1, 1956;

16,500,000 for redemption at 110% of $15,000,000 1st mtge. 4H% bonds,
seres D, due July 1, 1957.
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The balance of the proceeds from the sale of the bonds are to be used for

other corporate purposes, it is stated. Interest on the bonds to be redeemed
will be supplied out of company funds.
The gross proceeds to the company from the sale of the debentures under¬

written will aggregate $39,250,000 and will be applied toward the following
purposes or to reimburse the company for funds hereafter applied to such
purposes:
For the redemption of $29,410,000 of bonds ofPublic Service Co.

of Northern Illinois as follows:
$18,876,000 of 1st & refunding mtge. 5% bonds, due Oct. 1,
1956 at 110__._ .$18,876,000

$8,250,000 of 1st & refunding mtge. 5% bonds, series C, due
May 1, 1966 at 104 I.-.!..... - —- 8,250,000

$2,284,000 of 1st lien & refunding mtge. 4M % bonds, series I,
due July 1, I960 at 104 2,284,000

For the redemption ofall the preferred stocks of Illinois Northern
Utilities Co. held by the public as follows:

„ „41,383 shares of 6% cumulative preferred stock at 110 $4,138,300
6,1*6 shares of $7 junior cumulative preferred stock at $110
per share—stated and liquidating value) _. - 617,600

For the redemption of certain securities of Chicago District
Electric Generating Corp. as follows:

$2,250,000 1st mtge. 6% bonds, series B, due Nov. 1, 1961 at

33,388 shares of $6 cumulative preferred stock at $107.50 per
share—stated and liquidating value 3,338,800

$39,754,700
If exchanges by»Commonwealth Subsidiary Corp. of the company's shares

for shares of the preferred stocks of Illinois Northern Utilities Co. reduce
the aggregate sum required for the above purposes below the $39,250,000
proceeds of the debentures underwritten, the excess proceeds will be applied
to the redemption, at 105% of the principal amount thereof, of a like prin¬
cipal amount of the 1st and refunding mtge. 5% bonds, due April 1, 1957,of Illinois Northern Utilities Co. of which $9,704,000 principal amount
was outstanding at July 31, 1938.
The gross proceeds to the company from the sale of any debentures in

excess of the $39,250,000 underwritten are estimated to aggregate not more
than $10,958,745. Proceeds from any such debentures will be applied,
first, to provide or reimburse the company for any amounts required for
the above purposes over the gross proceeds of the debentures underwritten,
and, then, to the redemption, as stated above, of a like principal amount of
the 1st and refunding mtge. 5% bonds, due April 1, 1957, of Illinois North¬
ern Utilities Co.
If there is any remainder of gross proceeds, such remainder will be placed

in the general funds of the company and used for general corporate purposes.
Funds for redemption premiums on the above securities of subsidiaries

to be redeemed, which will not exceed $3,610,200, and funds for the pay¬
ment of accrued interest and dividends on such securities will be supplied
out of other funds of the respective subsidiaries or of the company.
In order to effect the above application of,, the gross proceeds of the

debentures, the company will purchase:
From Public iService Co. of N. 111. at the principal amount thereof, an

aggregate of $29,410,000 of its first lien and refunding mtge. 4H% bonds,
series D, due Nov. 1, 978, or, in lieu thereof, a like principal amount of
5%unseeured promissory notes due Nov. 1. 1978.
From Illinois Northern Utilities Co. at the principal amount thereof,its 5% unsecured promissory notes due Oct. 1, 1943. The amount of gross

proceeds to be applied to this purpose will be equal to the aggregate par or
stated value of Illinois Northern Co.'s preferred stocks held by the public
on the redemption dates thereof.
From Chicago District Electric Generating Corp. at the principal amountthereof $5,588,800 of its 5% unsecured promissory notes due Oct. 1, 1948.
The bonds are redeemable at the option of the company as a whole at

any time or in part from time to time after 40 days' notice by payment ofthe principal amount plus accrued interest and a premium of 6H% if
redeemed on or before May 31, 1939 with successive reductions in the
premium of M of 1% on June 1 of each of the years, 1939 to and including
1962, and with a further reduction in the premium of M of 1% on Dec. 1,
1962 and June 1, 1963. No premium will be paid if the bonds are redeemed
on or after June 1, 1963.
The debentures are convertible on and after Sept. 1, 1938 and until

maturity into shares of the company's common stock at a conversion priceof $25 a share. They are redeemable after Sept. 15, 1938 at the option ofthe company as a whole at any time or in part from time to time after at
least 30 days' notice that the principal amount plus accrued int. and a
premium of 4% if redeemed on or before June 30. 1939, with successive
reductions in the premium of M of 1 % on July 1,1939 and Jan. 1 and July 1,
1940 and with further successive reductions in the premium of H of 1%on Jan. 1 and July 1 in each of the years 1941 to and including 1953. No
premium will be paid after debentures are redeemed on or after July 1,1953
The estimated net proceeds to be received by the company from both

the issues will be supplied by amendment as will the price of the bonds.
According to the prospectus, Halsey, Stuart & Co., Inc., of Chicago,

principal underwriter, has been authorized by the several underwriters to
engage in certain market operations in the bonds and debentures to facilitate
their distribution "for the purpose of stabilizing the market price thereof.The existence of this provision is no assurance that any such transactions
will be effected, or, if effected, that they will not be discontinued."
The names of other underwriters are to be supplied by amendment to the

registration statement.
A registration statement filed by the company on May 12, 1938 covering

the issuance of $33,000,000 of ,3J^% 1st mtge. bonds, series I, due 1968,
a maximum of $42,303,840 of 33^% convertible debentures, series due
1958, 8,460,768 warrants to purchase the debentures and 1,692,154 shares
of $25 par value common stock reserved for conversion of debentures be¬
came effective June 1, 1938.

Weekly Output—
The electricity output of Commonwealth Edison Co. group (inter-companysales deducted) for the week ended Aug. 6, 1938, was 128,902,000 kilowatt-

hours companed with 138,572,000 kilowatt-hours in the corresponding
period last year, a decrease of 7.0%.
The following are the output and percentage comparisions for the last

four weeks and the corresponding periods last year:

—Kilowatt-IIour Output
Week Ended— , 1938 1937 Decrease

Aug. 6 128,902,000 138,572,000 7.0%
July 30 - 124,997,000 134,358,000 7.0%
July 23 - 122,172,000 135.439,000 9.8%
July 16 126,057,000 139,532,000 9.7%■—V. 147, p. 887.

Community Water Service Co. (& Subs.)—Earnings—
[Exclusive of New Rochelle Water Co.]

12 Months Ended June 30— 1938 1937
Gross earnings _____ $5,881,120 $6,351,918
Operating expenses, maintenance and taxes. 2,846,554 3,077,749
Reserved for retirements ____ 354,909 417,880

Gross income-
_____ $2,679,657 $2,856,289

Interest, amort, of discount, etc., of subs 1,755,189 1,898,550
Preferred dividends of subsidiaries.x 521,601 519,231
Minority interest ... - — 12,121 11,348
Interest, amortization of discount, &c., of Com¬
munity Water Service Co 375,935 379,367

Net income ... _____ $14,810 $47,792
x Includes $13,644 for dividends on preferred stock of a subsidiary not

paid or earned.
Notes—(1) The above statement includes (1) the accounts of Greenwich

Gas Co. (the common stock of which was sold in February, 1937) only up
to and including Dec. 31, 1936—thereafter there is included only income
on other securities of that company owned by a subsidiary of Community
Water Service Co.; and (2) the accounts of Woodbridge Building Corp.
(the common stock of which was sold in April, 1938) only up to and in¬
cluding Dec. 31, 1937.

(2) The above income accounts include surtaxes on undistributed profits
as computed and recorded at the close of the calendar years 1936 and 1937.
For the year 1938 to date no accruals for such surtaxes have been made.
—V. 146, P. 3331.

Community Power & Light Co. (& Subs.)
Period End. June 30— 1938—Month—1937

Operating revenues $380,343
Operation. 167,199
Maintenance 21,955
Taxes 43,037

Net oper. revenues.__
Non-oper. income (net).

Balance
Retirement accruals.___

$362,535
161,484
24,031
31,968

1031

Earnings—
1938—12 Mos.—1937
$4,554,927 $4,150,721
1,979,379 1,893,269
254,985 246,966
457,944 379,093

muume

Interest to public
Int. to parent company.
Amort, of dt. dis. & exp.
Miscell. income deduc'ns

Net income $41,659
Dividends paid and accrued on pref. stocks
To public
To parent company.

$148,151 $145,051 $1,862,61.9 $1,631,392
1,210 v.

, 2,012 6,940 4,781

$149,361 $147,063 $1,869,559 $1,636,173
33,396 18,842 353,245 258,075

$115,966 $128,221 $1,516,314 $1,378,097
2,552 2,353 31,963 25,826
70,432 69,695 841,984 832,822
1,025 1,790 16,889 21,492
297 852 2,037 2,174

$53,531 $623,440 $495,783

102,397
3,957

99,203
5,831

Balance applicable to parent company. $517,086 $390,749

Balance of earnings applicable to parent companyEarns, from subs, deducted in arriving at above:
Interest earned
Interest not earned
Preferred dividends
Other 1

Miscellaneous earnings from sub. cos
Common dividend from sub.—not consolidated._
Other income

$517,086 $390,749

830,023 823,902
11,961 8,920
3,957 5,831
6,669 14,209

1,529
al86~449 73,117

306 278

w Total. $1,556,452 $1,318,536
Expenses, taxes and deductions from gross income 896,613 897,119

Amount available for dividends and surplus a$659,839 $421,417
a Includes $186,443 representing amount assigned to 14,623 shares of

common stock of General Public Utilities, Inc., received as a dividend, inlieu of cash, in December, 1937.—V. 147, p. 887.

Community Public Service Co.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Operating revenues $775,705 $763,371 $3,245,766 $2,972,539
Operating expenses 498,462 477,116 1,986,932 1,792,960

Net inc. from opers..
Net from merchandise &
other miscell. opers..

Divs. from subsidiary __

Interest on bonds
Sundry int. paid public
& inter-co. int. (net).

Prov. for renewals and
replacements

Fed. & State inc. tax

$277,243 $286,254 $1,258,834 $1,179,579

9,852 43,453 10,072
5,000

49,183
8,000

$287,095
84,374

$329,707
85,409

$1,273,906
339,372

$1,236,762
343.891

2,585 1,694 9,399 .7,233

60,231
6,332

64,497 274,116
29,835

272,570
6,230

Net income $133,573 $178,107 $621,183 $606,837
Divs. on pref. stock 4,641
Divs. paid on com. stock 88,732 88,873 355.253 441,630
Note—Federal and State income tax doduction is based on rendered re¬

turn by the company for 1936 and 1937; no provision has been made for
ncome taxes which may be assessed against 1938 earnings.

Balance Sheet June 30
1938

$
1937
$Assets—

x Prop., pl't & eq
incl. wk. in progl2,460,913 12,351,010

80,941
2,844

80,938
2,900

40 175,654

1938 1937
Liabilities— $ $

1st 5s, series A... 6,745,150 6,825,000
Accounts payable. 81,370 115,427
Liability for pref.
stock called 6,851 14,613

Accr'd int. on con¬

sumers' deposits 31,436 30,291
Acer, ins., wages,
taxes (other than
income tax) 98,357 99,906

Accrued inc. taxes 11,668
Consumers' depos. 266,525 249,722
Unred. ice coups__ 1,885 2,109
Res. for coating.. 1,769,621 1,766,266
Contrib. for line
extensions 16,014 10,377

Common stock___ 4,436,625 4,443,675
Earned surplus... 895,823 625,631

Total 14,361,327 14,183,017 Total- .14,361,327 14,183,017
x After reserve for retirements of $2,974,039 in 1938 and $2,853,465 in

1937. y After reserve for uncollectible accounts of $54,880 in 1938 and
$53,537 in 1937.—V. 146, p. 3180.

Connecticut River Power Co.—Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos —1937

Gross oper. revenue $2,001,696 $1,985,619 $4,102,621 $4,037,852
Other income 10,839 4,325 16,754 8,688

Inv. in sub. cos___
Miscell. invest'ts.
Funds depos. with
trustee

Bank deposits and
cash on hand

Notes receivable. _

y Accts. receivable
Ins. & other depos.
Letter of credit for
mat'l & supplies

Inv. of mat'l & sup
Prepaid taxes, in¬
surance, &c

919,673
9,200

506,789
4,147

2,600
347,754

521,166
5,000

605,157
3,862

3,288
405,370

26,424 28,770

$2,012,535
204,756
36,123
172,500

,989,944
200,746
42,029
150,000

$4,119,375
431,512
101,130
367,500

1,046,540
423,037
130,134
300,000

381,510 357,124 765,852 581,303

Total gross earnings..
Operating costs
Maintenance.
Depreciation
Federal, State & muni¬
cipal taxes
Bal. before cap. charg."

Int. on funded debt
Amort, ofdebt dis. & exp
Other int. charges
Other charg's against inc_
Bal. before dividends."

Preferred dividends
_

Bal. for com. div. &

surplus $681,293 $692,242 $1,370,876 $1,516,274
Note—No provision has been made in this statement for Federal tax on

undistributed net income applicable to the 1938 periods, the arnountlof
such liability, if any, being determinable only at end of calendar year.—
V. 146, p. 3332.

$1,217,646
373,331
53,159
73,862

$717,293
36,000

1.,240,045
380,625
52,860
78,318

$728,242
36,000

$2,453,380
749,722
106,156
144,430
10,195

$1,442,876
72,000

$2,612,065
761,250
105,552
156,989

$1,588,274
72,000

Consolidated Cigar Corp. (& Subs.)
Period End. June 30— 1938—3 Mos.—1937

x Net profit $197,951 $212,205
Earnins per sh. on 250, ■

000 common shares— $0.16 $0.18

—Earnings—
1938—6 Mos.—1937
$334,684 $338.627

$0.07 $0.02
x After interest, depreciation and Federal taxes but before provision for

Federal surtax on undistributed profits.—V. 146, p. 3009.

Consolidated Retail Stores, Inc.—Sales—
Period End. July 31—* 1938—Month—1937 1938—7 Mos.—1937

Sales $453,006 $521,399 $4,635,428 $4,996,058
—V. 147, p. 267. ,

Consolidated Textile Corp.—Reorganization—
New securities under the reorganization plan will be issued in the near

future. The 8% bonds are to receive $500 of new convertible 5% income
debentures, plus 100 shares of new common stock for each $1,000 bond held.
The old common stockholders will get one warrant for each 10 sharesfof
stock held. Each warrant entitles the holder to subscribe to one share of
new common at $4 each during the first year, and at $5 in the following
two years.
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Reorganization fees have been fixed at $83*500 by the _U. 8. District
Court. The original applications totaled $237,725. Judge Goddard stated
that tbe attorneys had performed long and valuable services in working
out a plan of reorganization, but that it is essential if the reorganized cor¬
poration is to have a fair chence of success that it have adequate capital,
and the court feit that the allowances should be as moderate as possible.
—V. 146, p. 4113.

Consolidation Coal Co., Inc. (& Subs.)-—Earnings—
Period Ended June 30,1938— —3 Mo*.- —6 Mos.—

Sales, royalties, &c $5,0110,987 $13,362,629
Operating expenses, taxes, insurance and royalties. 5,156,510 13,232,937

Loss
Other income.

Loss
Interest on 5% notes.

Depletion -

Federal income and excess profits taxes.

$65,523prof$129,692
11,130 21,458

$54,393prof$151,150
45,265 91,841
258,949 518,703
33,192 64,847
Cr6,745 3,734

. $385,054 $527,975
94,311 189,347

$717,322

Interest on sinking fund bonds

Net loss . .... $479,365
—V. 147, p.735.

Continental Oil Co. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Gross income $20,370,096 $23,385,306 $38,257,827 $41,928,023
Costs and expenses 15,141,578 15,549,229 27,703,260 26,894,212
x Taxes 749,643 849,880 1,449,416 1.664,853

Operating profit $4,478,875
Other income 521,103

Profit $4,999,978
Intangible devel. costs.. 2,343,170
Surrendered leaseholds.. 148,535
Depletion 82,384
Depreciation 1,123,956
Minority interest 2,915

Balance $1,299,018
Profit on sale assets

$6,986,197
334,293

$7,320,490
1,944,370
130,771
77,115

1,033,609
3,812

$9,105,151 $13,368,958
845,496 738,558

$9,950,647 $14,107,516
4,156,861
290,828
160,744

2,236,091
3,450

3,848,012
261,025
161,628

2,057,154
4,503

$4,130,813 $3,102,673 $7,775,194
62,523 109,335

Balance. $1,299,018
Extraord. charges, net.. 17,507
Net profit $1,281,511

Shs. cap. stk. (par $5)-- 4,682,582
Earnings per share $0.27

$4,193,336 $3,102,673
15,965

$4,193,336 $3,086,708
4,682,593 4,682,582

$0.89 $0.65
x Includes Federal and State income taxes.

Consolidated Balance Sheet June 30

$7,884,529

$7,884,529
4,682,593

$1.68

Assets—
x Property acct.
Cash
Govt, securities.
Ctfs. of deposit.
Notes & accts.
receivable....

Crude oil and re¬

fined products
Mat'ls & suppl's
Misc. curr. assets
Notes & accts.

rec. (not curr.)
Invests. & advs.

Unadj. debits,&c
Deferred charges

1938
$

53,736,099
5,299,864

20,000
200,000

1937
8

48,052,481
8,285,076

20,000
450,000

7,628,892 7,042,235

24,178,673
590,469
207,047

535,047
12,217,551

534,825
427,551

23,617,450
636,125
196,901

931,759
12,218,249
1,223,761
540,958

1938
Liabilities— $

y Capital stock. 23,692,966
Accts. payable. 5,845,480
Accrued taxes..) 3,100,833j

365,171
Misc. accr. llab
Deferred credits
Notes and accts.

pay. (not curr.) 337,433
Minority Interest 149,901
Contlng. res., &c 2,133,608
Paid-in surplus. 49,174,365
Earned surplus. 20,776,261

1937
•S

23,692,966
6,559,854
2,863,782
102,243
378,979

131,784
3,094,014
48,955,427
17,435,947

Total ..105,576,018 103,214,9961 Total 105,576,018 103,214,996
x After depreciation, depletion, &c. y Represented by 4,738,593 shares

of $5 par value, including 56,011 shares in 1938 and 56,000 shares in 1937
in treasury and carried at no value.—V. 146, p. 3496.

Continental Securities Corp.—Sale of Trust Stock
Approved by Court—
A sale of all the capital stock of Corporate Administration, Inc., by

Arthur A. Ballantine as trustee to Edward G. Leffler for $5,000 was ap¬
proved Aug. 5 by Supreme Court Justice Peter Schmuck. The stock cost
Continental $354,500 a short time ago.
In a petition asking approval of the sale, Louis M. Loeb of counsel to Mr.

Ballantine asserted that the stock had the characteristics of a perishable
commodity and that if not sold soon would prove worthless. Mr. Ballan¬
tine, he added, has instituted suit against those who sold the stock to Con¬
tinental to recover the purchase price. Continental Securities Corp. is
ODmu investment trusts whose assets are alleged to have been looted.
The capital stock of Corporate Administration, Inc., carries with it the

management of Administered Fund Second, Inc. Mr. Leffler, the pur¬
chaser, has been wholesale distributor for shares in the fund since it was

initiated.—V. 147, p. 567; V. 146, p. 3665.

Cooper-Bessemer Corp.—Earnings—
Earnings for the Period from Jan. 1, 1938 to June 30, 1938

Net sales billed . _$1,633.205
Cost of goods sold, administrative and selling expenses xl,860,511

Operating loss $227,306
Other income—net

..... ... 19,243

Net loss

x Includes depreciation

Assets— June 3*38 Dec. 31'37
Cash on hand and
on deposit $255,080

a Customers' notes
& accts. receiv.. 1,010,378

Inventories 3,157,170
Other assets 232,778
b Plant & equip 2,268,244
Pats. & pat. rights 1
Unexpired insur'ce
premiums, &c_„ 17,267

charges of $115,709.
Balance Sheet

$208,063

$309,168

1,240,472
3,309,125
228,879

2,375,920
1

12,042

Liabilities— June 3'38 Dec. 31 '37
Accounts payable. $120,759 $193,145
Notes payable

77,288Accrued taxes
Adv. on uncom¬

pleted contract.
Res. for contlng..
Deferred income. .

$3 cum. series A

preferred stock.
$3 prior pref. cum. 4,063,050
c Common stock.. 777,497
Capital surplus 1,445,557
Profit & loss surp. 377,993
Treas. pref. shares Dr63,809

37,284
18,900

86,400

250.000
57,718

14,290
37,284
19,483

100,150
4,049,300
765.001

1,445,557
598,690

Dr55,010

TotaJ $6,940,918 $7,475,607 Total $6,940,918 $7,475,607

oen r?se,r.ve'^ b After reserve for depreciation, c Represented by
259,165 (including 3,973 shares paid July 1, 1938, as dividends on $3 prior
preference stock) no par shares in 1938 and 255,000 (including 3,984 shares
issuable Jan. 1, 1938, in payment of stock dividend on $3 prior pref. stock)
no par shares in 1937.—V. 146, p. 3666.

Crosley Radio Corp. (& Subs.)—Earnings—
6 Months Ended June 30— 1938 i937 1936

K;;^-5"-,"J $6,659,336 $10,943,596 $14,220,752
n^L0a^0dfsSold'royalties' &c 6,497,527 10,264,430 12,624,085

122,240 93,282 81,957

?^fri 6 taXes 41,077 41,568 242 354Flood loss 325.000

Net profit.. loss$1,508 $219,316 $1,272,356
Earnings per share on capital stock._ Nil $0.40 $2.33
Note No provision has been made for Federal surtax on undistributed

profits.—v. 147, p. 888.

Crown Drug Co.—Sales—
Period End. July 31— 1938—Month-—1937 1938—10 JMos.—1937

Sales - $714,372 $731,784 $7,044,884 $7,190,775
—V. 147, p. 417.

Crucible Steel Co. of America—Registers $10,000,000
Debentures—

Company on Aug. 4 filed with the Securities and Exchange Commission
a registration statement (No. 2,3771, Form A-2) under the Securities Act
of 1933, covering $10,000,000 of 10-year sinking fund 4lA% debentures,
series A, due Aug. 1, 1948. According to the registration statement the
net proceeds from the sale of the debentures are to be applied as follows:
$4,545,000 to redemption on or before Nov. 1, 1938, at 101 of $4,500,000

10-year 5% gold debentures.
1,000,000 to retire, at 100, a note of the company dated July 7, 1938,

payable to the Chase National Bank, New York.
1,000,000 to retire, at 100, a note of the company dated March 26, 1938,

payable to Mellon National Bank, of Pittsburgh, Pa.
The balance of the proceeds are to be used to increase the company's

working capital. The company states that it is its present intention to use
the additional working capital for plant changes and consolidations, im¬
provements and additions to certain properties of the company and its
subsidiaries. The company further states that while no definite plans have
as yet been determined it has under consideration the construction of addi¬
tional facilities for the production of tin plate by the new method of elec¬
trolytic deposition of the tin, and the instalation of electric furnaces and
other equipment by the Pittsburgh Crucible Steel Co. at itsMidland Works,
at Midland, Pa.; additions to, and improvements in finishing facilities and
auxiliary equipment at Park Works in Pittsburgh, Pa., and at other works
of the company, and additional facilities for the Crucible Fuel Co.
Accrued interest on the debentures to be redeemed will be paid by the

company out of current funds.
The registration statement states that the several underwriters have

authorized Hallgarten & Co. of N. Y. City, the principal underwriter, to
engage in certain market operations in the securities being registered in
order to facilitate their orderly distribution with a view to stabilizing their
market price. "The underwriters, however, give no assurance that any
such transactionswill be effected to stabilize such market price, or if effected,
that they will not be discontinued at any time," it is stated.
The debentures are redeemable at the option of the company in whole or

in part after 30 days' notice at the following prices plus accrued interest:
If red. prior to Aug. 1, 1940, 105%; on Aug. 1, 1940, and prior to Aug. 1,
1942, 104%; on Aug. 1, 1942, and prior to Aug. 1,1944, 103%;on Aug. 1,
1944, and prior to Aug. 1, 1946, 102%,; and on Aug. 1, 1946, and prior to
maturity, 101%. , ,

The price at which the debentures will be offered to the public, the names
of the underwriters and the underwriting discounts or commissions are to
be furnished by amendment to the registration statement.—V. 147, p. 888.

Cutler-Hammer, Inc.—Earnings—-
6 Mos. End. June- 30— 1938 1937

Netsales -.——

Net profit after taxes,
depreciation, &c loss$75,760 x$l,002,493

Shs. cap. stk. (no par).. 329,999 329,999
Earnings per share. Nil $3.03

1936

$573,794
329,999

$1.73

1935
$3,353,058

$221,438
329,600
$0.67

x Before surtax on undistributed profits.—Y. 146, p. 2847.

Dayton Rubber Mfg. Co.—Earnings—
Earnings for 8 Months Ended June 25, 1938

x Net profit .$251,966
y Earnings per share $1.07
x After charges and Federal income taxes but before excess profits taxes

and surtax on undistributed profits, y On 176,839 shares common stock.
—V. 147, p. 417.

Deere & Co.—Admitted to Trading—
The Chicago Stock Exchange has admitted to trading 3,007,908 shares of

common stock, no par, and 1,550,000 shares of 7% cumulative preferred
stock, $20 par.—V. 147, p. 736.

Deisel-Wemmer-Gilbert Corp.-—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos—1937

_

x Net profit $114,187 $127,889 $156,253 $215,967
Earns, per sh. on 196,942
com. shs. ($10 par) $0.51 $0.57 $0.65 $0.93
x After depreciation, Federal income taxes and other charges. ,

Note—No provision was made for Federal surtax on undistributed profits.
—V. 146, p. 3333.

Delaware & Hudson Co.—Reduces Bank Loans—-
Bank loans of the company and affiliated companies have been reduced

by 50% since Dec. 31, now totaling approximately $5,000,000, compared
with $10,113,500 at the close of last year. The reduction presumably was
effected through proceeds of the sale of investment securities.
Bank indebtedness of the Delaware & Hudson Co. proper has been

reducedmore than 50%. Current bank loans are somewhat over $2,000,000
contrasted with $6,041,500 on Dec. 31.
The $4,072,000 loan which the Hudson Coal Co. had outstanding on

Dec. 31, guaranteed by the D. & H. has been cut to something over
$2,000,000.

A

Delaware & Hudson Railroad Corp., according to a recent report to the
Securities and Exchange Commission, had reduced $629,400 oi July 31 the
$1,000,000 loan dated May 2. This loan, due Jan. 10, 1940, is payable in
monthly instalments, but the company already has anticipated several
instalments.—V. 146, p. 3181.

Denver & Rio Grande Western RR.—Commissioner
Examiner Files Reorganization Plan—Would Eliminate Com¬
mon Stock—Merger of Four Affiliated Lines Recommended—
A plan of reorganization for the road which would divest the Missouri

Pacific RR of its 50% stock interest by declaring the stock valueless was
recommended to the Interstate Commerce Commission Aug. 9 by Ex¬
aminer M. S. Jameson. The other half of the common stock is owned
by the Western Pacific RR Corp. .

The examiner followed neither the plan of reorganization proposed by
the debtor railroad nor one offered by the Insurance Group of Invest¬
ors, but recommended a sort of composite of both.

In his report Examiner Jameson says in part:
Capital Structure Recommended

The new company should assume the equipment obligations outstanding,
together with all obligations with respect to claims entitled to priority
over the mortgage bonds of the debtor and not paid prior to the effective
date of the plan. Unsecured claims, other than those which, by order of
the court are to be paid in cash, should be settled on the basis of one share
of new common stock for each $100 of claim.
The capitalization of the new company, excluding securities to be pledged,

should consist substantially of $2,795,000 of equipment obligations taken
over, $51,629,377 of new first mortgage 4% bonds, $27,453,104 of income-
mortgage 4}^% bonds, $32,541,204 of 5% preferred stock, and 371,761
shares of common stock, (no-par). In addition, the new company may issue
secured notes to the Railroad Credit Corp. and to the Chase National Bank,
as of June 30, 1938, representing extensions of the present obligations of
approximately $278,000 and $1,706,448, respectively. On this basis, the
total debt of the new company would approximate $83,861,929, and the
total capitalization, taking the no-par common stock at $100 a share,
would approximate $153,579,233. Fixed interest charges would be ap¬
proximately $2,276,699, contingent interest charges $1,235,390, and pre¬
ferred stock dividend requirements $1,627,060 per annum. Including the
maximum payment of $600,000 to the capital fund and $137,625 to the
sinking fund, the proposed annual charges, ahead of dividends on the new
common stock, would be about $5,876,414.
Under the committee's plan the total fixed charges would be about

$3,032,000 and under the debtor's plan $2,924,000, in both cases based
on the obligations outstanding Jan. 1, 1937, except that the equipment
obligations outstanding on June 30, 1938, have been included.

Available Net Income; Capital Fund; Sinking Fund
The available net income of the new company should be determinedifor

the 6-months' period ending Dec. 31, 1938, as though the company had
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come into possession and operation of the properties and had issued the
new securities on June 30, 1938, and thereafter for each calendar year
ending Dec. 31. The available net income for any income period should
represent the income remaining after deducting all fixed charges during that
period, together with an amount representing any deficit in fixed charges
which may have accrued in previous periods. The available net income so
determined should be applied to the following purposes, to the extent that
it is sufficient therefor, m the following order:

i ] ,1 cthe payment into a capital fund, on or prior to April 1 of each year,
beginning April 1, 1939, of an amount up to but not exceeding 3% of the
total operating revenues of the system during the preceding income period,
subject to a maximum limit of $300,000 for the initial payment and $600,000
for teach succeeding jjannual payment. Any amount by which the sum
available for the capital fund in any year shall be less than 3% of total
revenues, should not becomejcumulative against the available net income
of the next succeeding income period. In the event the reorganized com¬
pany shall establish an operating account for depreciation of roadway and
structures, payments into the capital fund should be made from the de¬
preciation reserve so created to the extent that it is sufficient.

(2) Any available net income remaining after the payment into the capital
fund should be applied, on April 1 of each year, to the payment of accumu¬
lated interest, if any, due on the income mortgage bonds, limited to a maxi¬
mum accumulation of 22 Yi % of the aggregate principal amount of bonds
at any time outstanding, such payments being made in the order of the
due dates of such interest.

property, less depreciation, plus the value of lands and rights, correspondsto approximately $1,732 for each $1,000 of present bonds outstanding, while
tne cost, less depreciation, of the lines of the system corresponds to ap¬
proximately $2,820 for each $1,000 of proposed firstr-mortgage bonds. . Onthe same basis, each $1,000 first-trust bond of the R. G. Western represents

multiples of M %
up to the total rate of 4 y2 % per annum, applicable to the preceding income
period.

(4) Any then remaining available net income should be applied, on
April 1 of each year, beginning April 1, 1939, to a sinking fund for the re¬
tirement of the income mortgage bonds issued in the reorganization, the
payments to be in amounts up to but not exceeding of 1 % of the ag¬
gregate principal amount of bonds outstanding, and to be noncumulative.

(5) Any then remaining available net income should be applied, as may
be declared by the board of directors, to the payment of dividends in the
order of their priority, or to other proper corporate purposes.
The use of six-months' income periods for the determination of available

net income, and the payment of interest and preferred stock dividends
semi-annually, as proposed by the committee, involves successive adjust¬
ments of bond interest and the use of interim dividends on the preferred
stock in order that the aggregate payments to the security holders shall be
based on the earnings of complete calendar years. This method, it is true,
would result in a return to the security holders twice a year (earnings
permitting), but it is desirable that the result of a full year's operation be
ascertained before any contingent interest or dividends be paid (subject
to the conditon that the initial income period will be six months), and that
the entire amount of such interest and dividends earned be paid as soon
after the close of the one-year income period as is practicable. The date
of payment suggested above is April 1 in each year.

'

Means of Future Financing
In the debtor's plan, the means of future financing by the new company,

with respect to requirements not covered by the additions and betterments
fund and equipment-trust obligations, are provided through bonds to be
issued under any of the proposed mortgages, as well as through the new
preferred stock. Counsel for the committee take the position that first-
mortgage bonds offer the lowest yield and provide the cheapest form of
financing; that the preservation of a sound capital structure will be insured
if the new mortgage imposes proper limitations as to the purposes and
amounts of additional issues; tnat fixed interest bonds-issued under such
conditions and the limitations prescribed in section 77 provide a contin¬
uing medium for investment in railroad securities by trust funds and trust
institutions, and this broaden the market for cheap credit. Counsel further
contend that there is no necessity for a Sinking fund for the retirement of
bonds issued under an open first mortgage, such as is contemplated, and
that any reduction in the amount of bonds issuable in order to provide
for a sinking fund would be unjustifiable, "since it would require the bond¬
holders to pay off their own debts for the benefit of the equity". In the
case of income mortgage bonds, which are issued to present bondholders
having a vested contract right to the payment of both principal and in¬
terest, creditors receiving such bonds are entitled, in the opinion of counsel,
to the payment of the principal as soon as it may be done without prejudice
to the property. Accordingly, a sinking fund for the retirement of income
bonds, issued under a closed mortgage, is considered desirable, provided
the payments thereto are made after payments to the capital fund and
payments of contingent interest. To tne foregoing considerations may be
added the uncertain marketability of the new company's income bonds.
At times of earnings below the level of the contingent interest requirements,
such bonds are not likely to be salable on satisfactory terms. The main
reason for their issue is that they tend to avert another bankruptcy. They
give the security holder no right of foreclosure except upon default on the
principal. With respect to the distribution of earnings they are in no better
position than a preferred stock, and are in a worse position because they do
not give their owners a voice in the management. If the circumstances
require that bonds of this character be issued, as is the case here, it seems
evident that the mortgage should be closed, and that provision should be
made for a sinking fund. The Commission should approve the plan herein
described, by which the means of future financing are provided in the new

first-mortgage bonds and the new capital stock, and the only sinking fund
is that for the retirement of the income mortgage bonds.

Mortgages on the Western Lines
Because of the showing that the earnings of the Denver's Western lines

during the test-period year were more than adequate to cover interest
charges on the bonds representing first liens on such lines, the debtor
proposes that the Junction first 5's and the R. G. Western first-trust 4's
be exchanged, in each case, for like principal amounts of new 3H% bonds
issued under a mortgage secured by a first lien on the Junction property,
the It. G. Western property, and the Denver's property lying between
Dotsero and Rifle, and between Grand Junction and Crevasse, Colo.,
thus placing all lines west of Dotsero under the direct lien of the new Western
division mortgage. An additional amount of new 3lA% bonds, or a cor¬

responding payment in cash, is offered to compensate the bondholders for
the loss of interest to maturity on the present Junction bonds and R. G.
Western bonds. Such maturities are Dec. 1 and Juiy 1, respectively, 1939.
It is contended by counsel for the debtor that the holders of the bonds in
question should get all that they could receive in a liquidation or foreclosure.
The relatively high earning power of these lines, even on the basis of the
cut-off mileage used in the committee's formula, is uncontroverted.
The committee considers that "nothing can duly recognize the position

of these bonds short of a new first-lien bond for the total of their principal
and accrued unpaid interest, the new bonds to be of such interest rate,
maturity, and terms as to sell at par". In order to meet this requirement,
as has already been stated, the committee proposes the issue of new series-A
bonds having a relatively short term, a permissible interest rate up to 43^ %
per annum, and other features intended to assure the requiredmarket value.
The committee considers it unnecessary to create a separate mortgage for
the Western district.

Since the means of financing a cash payment of the present bonds are
not available, a refunding operation, as is proposed by the debtor and the
committee, is evidently necessary and proper. But the necessity for the
creation of a separate new mortgage on the Western lines, or a separate
series of new system bonds, is not entirely clear. Certainly the present
bondholders are entitled to a better interest rate than 3 Y* % on the new
bonds offered them under the debtor's plan. Under present conditions,
however, they cannot reasonably expect to refund on a more favorable basis
than 4%. The Western division bonds proposed by the debtor would
not have a status prior to that of the other new first-mortgage bonds with
respect to the payment of interest. With respect to their lien position,
based on the cost of reproduction of the mortgaged lines, less depreciation,
it has not been shown that the value supporting each new Western division
bond would be in excess of that behind a new first-mortgage bond secured
by a lien on the lines of the system. As to the special class of new first-
mortgage series-A bonds proposed by the committee, there is not sufficient
assurance of their marketability to justify this separate issue, which might
result in a considerable increase in the fixed charges of the new company
due to the interest rate of 4H% allowable under this proposal.
Under the plan herein recommended, the Junction 5's and the R. G.

Western first 4's may be exchanged for new first-mortgage 4% system bonds
in amounts equal to the principal of the present bonds plus unpaid interest.
The 4% interest rate will do full justice under present financial conditions.
Equal justice with respect to the lien will be afforded, as is indicated by the
fact, derived from the record, that the cost of reproduction of the Junction

under first mortgages, at the rates of about $32,300 a mile and $36,600 a
mile, respectively, while the proposed system will bejoonded at the rateof less than $20,000 a mile.

Finance Corporation Claims
On the basis of the collateral held by the Finance Corporation as securityfor its loans to the debtor, and the evidence pertaining to the lvalue of such

collateral from earnings and otherwise, the claims of the Finance Corporation
are clearly entitled to settlement in full, within the limits of the permissible
capitalization.

Equity in Present Stock; Future Control •

The debtor contends that a substantial equity is represented by its stock,
arguing that the bankruptcy of the road was a temporary condition due to
the heavy capital investment in the Dotsero cut-off. The committee
on the other hand, takes the position that there is no equity in either classof stock and that the plan cannot fairly allocate any securities outright tothe present stockholders.
The Commission should find that the quity of the holders of the debtor's

common stock and of the holders of its preferred stock has no value and
that the holders of claims in classes one and two are, therefore, not entitled
to participate in the plan.
Both the debtor and the committee propose that certain considerations

be given for the acquisition of stock control of the new company by the
present proprietary companies, as has been described. It may be urgedthat the proprietary companies have valid rights in the premises, that the
public interest supports the proposal, and that the consideration passing
may be adequate to overcome any question of prior rights. If the Com¬
mission shall find, however, that the present stockholders have no equityand are not entitled to participate in the plan, and the new voting stockshould be distributed to the present bondholders under some equitableplan, it is not the function of the Commission to make any other provisionfor the future control of the system. That matter should rest with the new
owners, who, in an appropriate later proceeding, may present their proposalto the Commission for its consideration, in the event it is desired that the
present interests or others shall exercise control of the new company.

Proposed Allocation of Securities
Conforming to the new capital structure recommended, the assignmentof new securities would be as shown in the following table.

Exchange of Old for New Securities
-Proposed New Securities-

Present First-Mtge Inc. Mtge Pref. 5%
- (June 30, 4% Bonds, 4X% ' Stock Common

1938) Series A Bonds Shares
Equipment obligations...$2,795,000 To remain undistributed
R. R. Credit Corp. loan.. 278,000 To be extended
Chase Bank loan 1,706,448 To be extended
Trustees' certificates .... 5,000,000f$6,000,000
Reorganization exp., &c . 1,000,0001
Junction 1st 5's 2,308,333 2,308,333
R. G. Western 1st 4's...17,316,600 17,316,600
R. G. Western consol 4*8.17,342,000 2,601,300 $6,936,800 $7,803,900
Each $1,000 15% 40% 45%

D. & R. G. consol. 4's...39,585,000 15.834,000 15,834,000 79,170shs
Each $1,000 40% 40% 20%

D. & R. G. consol. 434'S. 7,530,760 3,012,304 3,012,304 15,062shs
Each $1.000 40% 40% 20%

D.&R.G.W.ref.&imp. 5'sl4,250,000 .£ 1,425,000 4,987,500 78,375 she
Each $1,000 10% 35% 55%

D.&R.G.W.ret.& iinp.6's 2,450,000 245,000 857,500 13 475
Each $1,000 10% 35% 55%

D. & R. G. W. gen. 5's 37,135,800
. 185 679

Each $1,000......... 50%
R.F.C. notes .11,959,469 11,950,469

....

D. & S. L. W. pref 16,445,600f Eliminated in reorganization
D. & S. L. W. common..300,000shs\
D.&S.L. bonds 11,234,000 11,443,675
D. & S. L. stock 460 shs 46,000 I.I"
Totals. $51,629,377 $27453,104 $32541,204 371,761
The foregoing amounts of new securities, being mostly in odd figures:

due to the accumulations of interest on the present bonds and other circum¬
stances, will require the issue of scrip for sums less than $100, in the case
of bonds, and for fractional shares of stock. Provision for the issue of
such scrip should be made in the plan.
The secured note held by the Railroad Credit Corporation should either

be paid in cash or extended, at the discretion of the reorganization com¬
mittee. If the latter plan be adopted, the note of the new company should
be in face amount equal to the indebtedness to the Credit Corporation as
of June 30, 1938, after any distributive credits which may apply thereon,
bearing interest at 4% per annum, and payable in six months. The new
securities issuable as collateral for such note, representing those for which
the present collateral would be exchangeable under this proposed plan,
would consist of approximately $264,800 of new income-mortgage bonds,
$264,800 of new preferred stock, and 1,324 shares of new common stock.
Upon payment of such note the pledged securities should be canceled.
The secured note held by the Chase National Bank should be canceled

and a new note or new notes issued in face amount equal to that of the pres¬
ent note, plus interest accrued to June 30, 1938, such notes to mature in
10 years, and to bear interest semi-annually at the rate of 4% per annum,
contingent upon and limited by the total payment of interest and dividends
on the new securities to be pledged. Interest on such note or notes should
be cumulative. The new securities issuable as collateral, representing
those for which the present collateral would be exchangeable under this
proposed plan, would consist of approximately $609,000 of new income
mortgage bonds, $2,133,600 of new preferred stock, and 33,528 shares of
new common stock. Upon payment of the new note or notes, the pledged
securities should be canceled.
The plan should provide for the redemption of all the Salt Lake bonds

outstanding, the call price for the first mortgage 4's being 101 and that for
the income mortgage 6's being 102. For this purpose, an equivalent
amount of new first-mortgage series-A bonds, namely $11,443,675, should
be allocated. In order to provide for the payment of the trustees' certifi¬
cates outstanding, for the expenses of the reorganization, and for working
capital, $6,000,000 of new first-mortgage series-A bonds should be issuable
in or after reorganization. In respect of the settlement of the claims of
the Finance Corporation, there should be allocated approximately $11,959,-
469 of new first-mortgage series-A bonds, equal to the face amount of the
notes outstanding plus accrued interest to June 30, 1938.
The financing referred to involving a total of about $29,400,000, should

be arranged, if possible, through private banking channels, the new first-
mortgage bonds being sold at or near par. The Commission should re¬

quire, as part of its plan that, if a commitment on the part of responsible
private parties is not obtainable the Finance Corporation will (1) accept
the first-mortgage series-A bonds of the reorganized company in full settle¬
ment of its claims against the debtor and the secondary debtor, and (2)
that it will underwrite the refunding of the two classes or Salt Lake bonds,
together with the cash requirement of $6,000,000, on the basis of $17,443,-
675 of new first-mortgage series-A bonds to be issued for these purposes.
General unsecured claims, approved by the court, should be paid in cash

or by the issue of common stock. The new company may take any action
with respect to the lease or agreement with the Northwestern Terminal RR
as may be lawful under the terms thereof and may adjust, compromise, or
settle any claim arising from such action. Except as to this lease, and the
agreements, leases, and trackage contracts between the companies to be
consolidated, the new company should assume the contracts of such com¬

panies which are executory, in whole or in part, and have not been dis¬
affirmed, with the approval of the court, and should also assume any execu¬
tory contracts made by the trustees of the debtor or secondary debtor,
with the approval of the court, which, by their terms, do not terminate at
the conclusion of the reorganization proceeding.
With respect to both- the aggregate amount of new securities and the

proportionate amounts assigned, the foregoing plan differs materially from
the plans presented. It does not represent the application of any one for¬
mula but is the result of a review of the entire record.
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; Miscellaneous Provisions

Since the plan herein recommended provides neither for the issue of
stock warrants nor for the vesting of control of the new company otherwise
than in the hands of its stockholders, there would seen to be no necessity
for the formation of a voting trust. A reorganization committee, to super¬
vise the carrying out of the plan, is desirable owing to the large number
of interests and financial operations involved, and the approved plan should
provide for such a committee. It should consist of five members, of whom
two should be designated by the Insurance Group committee, one by the
trustee under the indenture securing the refunding and improvement
mortgage bonds, one by the trustee under the indenture securing the general
mortgage bonds, and one by the Finance Corporation.

- The plan should be carried out either by vesting the properties of the
Denver and its affiliated companies, together with the property held by the
trustees, in the reorganized Denver corporation or in a new corporation
created for the purpose of this reorganization, and by the execution by the
reorganized or new company of the new mortgages and the issue by it of
the new securities contemplated under the plan. The effective date of the
plan should be June 30, 1938, as of which date the reorganized or new
company should be deemed to have come into possession of the properties.
The merger or consolidation of the Salt Lake should be effected in a manner
to be determined by the reorganization committee, subject to the approval
of the Commission and the court.—V. 147, p. 736.

Detroit Steel Corp. (& Subs.)Earnings—
—3 Mos. 6 Months

Period Ended June 30— . • 1938 1938 1937
Net loss after taxes, depreciation, &c- $2,733 $51,539prof$402,078
Earns, per sh. on 206,250 shs.com.stk. Nil J Nil $1.95
—V. 146, p. 3496. .

Devoe & Raynolds Co., Inc. (& Subs.)-
6 Mos. End. May 31—

Net sales
Cost & expenses

Depreciation —>.

-Earninga-
1938

$4,798,287
4,842,455

70,232

1937
$5,926,158
5,449,774

61,569

1936
$4,950,333
4,576,547

63,279

1935
$4,385,579
4,086,049

54,771

x$114,400
32,442

$414,815
59,441

$310,507
24,675

$244,759
34,065

x$81,958
101,500

$474,256
108,112

$335,182
95,724

$278,824
77,239

x$183,458 $366,144 $239,458 $201,585

Other income.. —

Total income —

Disc.,miscell.exp., &c_.
Prof. before Fed. taxes
x Loss." ■ ■■ ■ ■

Current assets as of May 31, 1938, including $831,763 cash, amounted to
$7,335,766 and current liabilities, including $2,100,000 notes payable, were
$3,195,161. This compares with cash of $859,474, current assets of $7,828,-
845 and current liabilities, including $2,350,000 notes payable, of $3,391,795
on May 31,1937. Inventories were $4,132,082 against $4,360,513.,
Total assets as of May 31, last, amounted to $12,078,422, comparing

with $12,199,067 on May 31, a year previous, and surplus was $2,631,777
against $2,855,294.—V. 146, p. 3952.

Dictaphone Corp.—New Chairman—
Paul Appenzellar was elected Chairman of the corporation at a meeting

of directors held Aug. 9. He succeeds Richard H. Swartout, who died
July 21.—V. 146, p. 3497.

Dixie Home Stores—Registers with SEC—
See list given on first page of this department.—V. 145, p. 4115.

Dome Mines, Ltd.—Bullion Production—
Bullion production in July amounted to $619,879, the best return since

last October and comparing with $589,548 in June and $649,628 in July 1937.
Bullion production for the first seven months totaled $4,260,406, against

$4,409,912 in the same 1937 period.—V. 147, p. 570.

Dominion Gas Co.—Bonds Called—■
All of the outstanding 5% collateral trust gold bonds have been called

foriredemption on Jan. 1, 1939 at 105 and accrued interest. Payment will
be made at the Irving Trust Co., N. Y. City.—V. 115, p. 2586.

Dominion Scottish Investments, Ltd.—Accum. Div.—
The directors have declared a dividend of 50 cents per share on account of

accumulations on the 5% cum, red. preference stock, par $50, payable
Sept. 1 to holders of record Aug. 20. A dividend of $1 was paid on June 1,
last, dividends of 50 cents was paid on March 1, last Dec. 1 and on Sept. 1,
1937; a dividend of $1.75 was paid on June 1, 1937, and one of 25 cents was
paid on March 1, 1937. Accruals after the current payment .will amount
to $6.6234 per share.—V. 146, p. 3333.

Dominion Stores, Ltd.—Earnings—
24 Weeks Ended— June 18, '38 June 12, '37 June 13, '36 June 15, '35

Net loss after taxes, de-
prec., renovation
plant, &c
-V. 147, p. 888.

of
>,192 prof$34,177 $36,992 $370,570

Duro-Test Corp.—Issued Dealings—
The New York Curb Exchange has admitted the rights to issued dealings

as a security exempt from registration.—V. 147, p. 888.

Eastern Gas & Fuel Associates—Earnings—
12 Months Ended June 30— 1938 1937

Total consolidated income . $9,993,383 $11,002,708
Federal income taxes (estimated).--—.. -— 454,882
Depreciation and depletion — 4,071,562
Interest 2,965,655
Debt discount and expense 652,752
Minority interest -1,627

Net income
Div. requirements on 4H % prior pref. stock

— $1,846,905
.. 1,108,732

441,382
3,911,139
3,030,662
574,773
1,627

$3,043,125
1,108,732

$1,934,393

$5.14

Bal. available to 6% cum. pref. stock, and before
State taxes on divs, amounting to $48,304 in
1938 & $106,669 in 1937 $738,173

Earned per share of 6% cum. pref. stock (excl. of
treasury stock) $1.97

—V. 147, p. 737.

EasternManufacturing Co.—Earnings—
6 Months Ended June 30— 1938 1937

Gross income $3,105,026 $3,593,990
Operating expenses & taxes 2,674,845 3,154,620
Interest charges 23,235 23,379
xDepreciation 156,213 *151,078

Net income $250,733 $264,911
x Interest charges excludes bonds interest for the period calling for

$61,301 in 1938, and $70,252 in 1937.—V. 146, p. 3497.

, Eastman Kodak Co.—Earnings—
24 Weeks Ended— June 11,''38 June 12,'37 June 13,'36 June 15,'35

Net sales $57,131,939 $61,273,205 $51,121,175 $46,927,867
Costs and expenses 44,740,158 44,789,616 38,876,156 36,219,379
Depreciation 3,330,480 2,959,088
Income from opera'n.

Int. & divs. receivable. _
Other income

Total income
Fed. & For. inc. taxes
Prov. for red. of sec
Other charges
Profit

Profit on sales of secur's.

2,959,063 2,932,215

$9,061,301 $13,524,501
328,143 458,753
25,378 • 87,648

$9,285,956
449,269
27,854

$7,776,273
558,933
247,438

$9,414,822 $14,070,902
1,642,165 2,547,352
488,849
267,481 107,257

$9,763,079
1,746,144

111",309

$8,582,644
1,337,783

393",698
$7,016,327 $11,416,293

35,346 58,773
$7,905,626

176,244
$6,851,163

197,788

$8,081,870 $7,048,951
Earns, per sh. on 2,250,-
921 shs. com. stock (no
par) $3.05 $5.01 $3.51 $3.05
Note—No provision was made for Federal surtax on undistributed profits.

—V. 146, p.3952.

Chronicle Aug. 13, 1938

Ebasco Services, Inc.—Weekly Input— -

For the week ended Aug. 4, 1938, the kwt.-hour system input of 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:

\ V- '• '' 1 ■. . TflCTCdSC "' 'x"

Operating Subs, of— 1938 1937 Amount %
American Power & Light Co...110,378,000 113,922,000 *3,544.000 *3.1
Electric Power & Light Corp.. 55,377,000 61,434,000 *3,057.000 *9.9
National Power & Light Co... 85,720,000 79,308,000 6,412,000 8.1
* Decrease.—V. 147, p. 889.

Edek Co.—Registers with SEC—
See list given on first page of this department.

Edek Corp.—Registers with SEC—
See list given on first page of this department.

Edison Bros. Stores, Inc.—Earnings-—
6 Months Ended June 30— 1938 1937 1936

Sales..... $12,100,640 $11,779,464 $9,342,142
Consolidated net profit after provision
for Federal taxes but before Federal :
tax on undist. earnings 503,268 581,511 416,704

Shares common stock.—— 383,861 380,244 380,244
Earnings per share. $1.21 $1.43 $1.09
Stores in oper. at June 30 123 112 95
—V. 147, P. 889.

r

Electric Auto-Lite Co. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

y Net profit — x$151,415 $1,088,240 x$183,657 $2,316,375
Shs.com.stk. ($5par).. 1,203,854 1,203,854 1,203,854 1,203,850
Earnings per share Nil $0.84 Nil $1.92
x Loss, y After depreciation, Federal income taxes, minor interest and

other charges.—V. 146, p. 3011.

Electrographic Corp.—Earnings—
6 Months Ended June 30— 1938 1937 1936

x Net income $134,395 $254,797 $185,213
Earnings per share on com. stock $0.95 $1.95 $1.37
x After charges, including depreciation and taxes.—V, 145, p. 4115.j

Electrolux Corp. (& Subs.)—Earnings—
PeriodEnd. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

X Net profit $543,458 $843,867- $1,211,705 $1,612,236
Earns, per sh. on 1,237,-
500 shs. capital stock
(par $1) $0.44 $0.68 $o.98 $1.30
xAfter charges and Federal income taxes and after surtax on undistributed

profits.—V. 147, p. 111.

El Paso Electric Co. (Del.) (& Subs.)—Earnings—
Earnings of El Paso Electric Co.{Texas)

Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937
Operating revenues $237,108 $232,449 $2,898,986 $2,760,500
Operation 100,770 100,468 1,210,334 1,220,508
Maintenance 15,083 14,404 170,689 188,932
Taxes - - 29,437 27,919 332,104 307,627

Net oper. revenues.— $91,818 $89,657 $1,185,858 $1,043,433
Non-oper. inc. (net) I>r2,731 639 Dr48,788 Z>r840

Balance ' $89,087 $90,296 $1,137,070 $1,042,592
Int. & amort, (public)-- 36,115 35,698 436,746 436,489

Balance $52,972 $54,598 $700,323 $606,103
Interest (El Paso Elec. i
Co. Del.) — 2,083 2,083 25,000 25,000

Balance $50,889 $52,515 $675,323 $581,103
Appropriations for retirement reserve 333,900 317,403

Balance — $341,424 $263,700
Preferred dividend requirements (public) 46,710 46,710

Bal. applicable to El Paso Elec. Co. (Del.) $294,713 $216,990

Earnings of El Paso Electric Co. {Del.)
Period End. June 30— 1938—12 Mos.—1937

Earnings of El Paso Electric Co. (Texas) $294,714 $216,990
Note interest deducted from above earnings 25,000 25,000
Earnings of other subsidiary cos. applicable to El

Paso Electric Co. (Del).. 80.566 82,268
Miscellaneous revenue - 14

Total —— $400,295 $324,259
Expenses, taxes and interest 26,962 26,254

Balance — $373,333 $298,004
Preferred dividend requirements 182,972 182,972

Balance for common dividends and surplus $190,361 $115,032
Note—Effective Jan. 1, 1937 the subsidiary companies adopted the new

system of accounts prescribed by the Federal Power Commission, hence
the above 12 months' figures are not exactly comparative.—Y. 147, p. 418.

Elk Horn Coal Corp.—Earnings-
Earnings for 6 Months Ended June 30, 1938

Loss after depletion, deprec., amort, of leasehold equity, int., &c. $327,963
—V. 146, p. 3334.

Erie RR.—Trustees Authorized to Make Note Payments—
Trustees for the road have been authorized by Federal Judge Samuel H.

West at Cleveland to pay $247,000 principal instalment on equipment trust
certificates series "NN," which matured July 15 and dividends thereon
amounting to $50,017 and other obligations under series "NN" which will
fall due thereafter and also to make payment on $279,000 principal and
$81,607 dividend which fell due Aug. 1 on Erie equipment trust certifi¬
cates of 1929, and other obligations under this certificate which will fall
due in the future.—V. 147, p. 890.

Eureka Vacuum Cleaner Co.—Earnings—
6 Mos. End. June 30— 1938 1937 1936 1935

x Net profit y$149,019 x$103,704 $155,862 $118,117
Shares com. stock out¬

standing (par $5) 240,395 240,395 240,535 240,59
Earnings per share Nil $0.43 $0.65 $0.49
x Before surtax on undistributed profit., y Loss, z After taxes,

depreciation and charges.—V. 146, p. 3186.

Federal Mining & Smelting Co.—Earnings—
Period— 2dQuar. 1stQuar. 2d Quar.

of 1938 of 1938 0/ 1937
Tons of concentrates produced 30,820 34,991 17,331
Tons of shipping product produced by

lessees 1,920 2,128 2,668
Net income after deprec., but excl. of
profit on metal stocks sold & before
deducting depletion and any Fed'l
taxes on income $32,306 $157,511 $244,910

Profit on metal stocks sold 68,358

Total— $32,306 $157,511 $313,268
Stocks of refined lead held at end of
•quarter for future sale (tons) 6,611 3,555

—Y. 146. p. 3802.
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Family Loan Society, Inc. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937

Gross income collected.. $717,290 $581,356 $2,644,503 $2,228,068
Refunds 609 4,143 12,353 15,943
Int.—instalment ctfs_._ 17,930 11,375 60,637 43,278

Net income collected.
Operating expenses
Interest, j J
Oper. bad debt res. (net)
Depreciation
Amortiz. of premium
purchase price

Sundries
Federal-State tax reserve

Net profit
Participating pref. divs.
Common dividends

$698,752
347,972
30,056
35,781
20,400

$565,837
289,436
18,527

Crl2,647
14,992

$2,571,514
1,291,539
101,958
145,829
20,400

$2,168,847
1,058,447

67,285
81,823
16,133

695
78,172

7,948

78,750
"""695
190,258

7,948

176,571

$185,677
62,500
125,000

$168,832
62,500
100,000

$821,835
250,000
325,000

$760,639
250,000
250,000

def$l,823 $6,332 $245,835 $260,639Balance to surplus
Condensed Consolidated Balance Sheet June 30

Assets— 1938
Cash on hand and
In banks.. $1,099,168

b Instalment notes
receivable...... 7,990,541

Notes receiv. (net)
—Contra 2,695,541

a Other assets '. 13,389
Furniture & fixt's. 112,063
Deferred charges.. 31,902

1937

$934,530

6,232,253

1,231,978
15,457
93,384
16,829

Liabilities— 1938
Notes payable....$3,850,000
Dividends payable 81,2.50
Employees' thrift
accounts

Accrued accounts.

3% invest, ctfs.
(net)—Contra.. 2 695,541

Fully paid invest¬
ment ctfs , _

Res. for robberies
& embezzlements

Res. for old-age
pension

c Partic. pref. stk. 2,012,500
d Common stock. 550,000
Paid-in surplus..;
Earned surplus. .

177,813
210,866

100

8,861

6,065

1937

$2,050,000
112,500

138,446
214,335

1,231,978

13,032

1,014,672
1,334,936

2,012,500
550,000

1,014.672
1,186,969

Total $11,942,604 $8,524,433 Total -...$11,942,604 $8,524,433
a Including scrip and warrants of municipalities, restricted cash on

deposit in banks, notes and traveling advances due from employees, miscel¬
laneous notes and accounts receivable and real estate, b After reserves,
c Represented by 50,000 no-par shares as stated value, d Represented by
300,000 (200,000 in 1937) no-par shares at stated value.—V. 146, p. 3953.

First Income Trading Corp.—Receiver Asked—
Establishment of a Federal receivership to take over all assets of the

Corporation, a trading investment trust, with offices at 2017 Penobscot
Bldg., Detroit, was asked July 29 in a suit filed in Federal Court, Detroit,
by Arthur Basler, shareholder.
The concern has been under investigation by State Treasurer Theodore

I. Fry, of Michigan, since early May, when Thomas E. Dewey, New York
district attorney, revealed the results of an inquiry into alleged illegal
activities of six men in acquiring control of the Detroit firm and three others
with assets totaling $13,500,000—V. 146, p. 3498.

(M. H.) Fishman Co., Inc.—Sales—
Period End. July 31— 1938—Manth—1937 1938—7 Months—! 937

Sales $367,145 $374,092 $2,114,575 $2,060,349
Stores in operation at close of July amounted to 38, comparing with 35
July, last year.—V. 147, p. 268.

Fisk Rubber Corp. (& Subs.)—Earnings—
6 Months Ended June 30— 1938

Net sales, less returns and allowances. $6,919,928
Net profit after charges and Federal
income taxes $172,298

Earnings per share on common stock. $0.15
x No provision has been made for Federal surtax on undistributed profits.

—V. 146, p. 1875.

Florida Power Corp. (& Subs.)-
12 Months Ended June 30— 1938 1937

Operating revenue—electric $3,281,910 $3,046,970
Operating expenses, &c .. ---_ 2,018,154 1,690,262
Provision for taxes 301,060 221,257

Operating income-..---- $962,695 $1,135,450
Other income (net).. — 89,785 79,089

Gross income
. —- $1,052,481 $1,214,539

Interest on first mortgage bonds... - 400.000 502,522
Interest on sinking fund debentures 118,255 62,890
Interest on unfunded debt —-- 75.610 57,937
Amortization of debt discount and expense— 115,102 81,913
Interest charged to construction _ CV2.536 Crl,676

Balance of income _ $346,050 $510,951
Dividends on preferred stock..--------- 222,125 222,124

1937 1936
9,147,995 $5,427,258

x4.35.962 lossl41,418
$0.75 Nil

-Earnings-

Balance
-V. 146, p. 3953.

$123,925 $288,827

Florida Public Service Co.—Earnings-
12 Months Ended June 30— 1938 1937

Operating revenues. $2,243,392 $2,038,761
Operating expenses, &c. 1,380,594 1,303,251
Provision for taxes ... ... 190,201 188,325

Operating income $672,596
Other income

... 15,055

Gross income. $687,652
Interest on 4% 1st mtge bonds. 240,000
Int. on 5% serial debentures.. ... x75,000
Interest en unfunded debt

- 25,581
Interest charged to construction Crl,498

Bal. avail, for int. on conv. inc. deb., &c - $348,569

$547,185
34,642

$581,828
240,000

19~557
Crl,862

$324,132
x Represents 6 months' interest on $3,000,000 principal amount of 5%

serial debentures issued in exchange for a like principal amount of 7%
convertible income debentures which have ben canceled.—V. 146, p. 3335

Flour Mills of America, Inc. (& Subs.)—Earnings-—
Years End. May 31— 1938

Loss from operations— $447,264
Depr. & maint. of bldgs.,
mach'y & equipment- 89.551

Loss on disposal of fixed
assets 281

Prov. for obsolete inven¬
tory of idle mill 7,481

Exps. occasioned by sur¬
vey of oper. & finan¬
cial structure.. 15,816

Loss on sale of Board of
Trade membership

Interest 174.005

1937
$153,941

14o,183

563

1936
$548,900

141,528

1935
*$505,368

155,665

125
174,005 179.547 181,902

Net loss for year $734,399 $473,817 $869,976prof$167,800
Divs. paid on pref. stock __ 150,000
x Profit which includes non-recurring income of $266,281.
Note—Included in the figures for year ended May 3i, 1936, are amounts

aggregating $687,957 representing the unpaid levy accrued during the
fiscal year to Jan. 6, 1936, imposed by Agricultural Adjustment Act. which
was declared unconstitutional on Jan. 6, 1936. The total amount unpaid
at that date, le^s certain expenses incidental thereto, appears in the balance
sheet as a reserve pending final adjustment.

Assets—
Cash

Drafts on hand" &
in banks for col¬
lection

Marginal deposits.
z Notes & accounts
receivable

Employees' notes
& accts. receiv. .

Inventories
Fixed assets

Other assets.

Consolidated Balance Sheet May 31
1938

$879,745

163,819
5,344

1937

$852,827

100,864
30,223

283,278 315,140

13,481
892,093

4,192,502
306,045

1,763,205
5,795,826
185,061

Liabilities—
Accounts payable_
Acer. int. & taxes.
Fed. inc. taxes and
accr. int. thereon
for years 1932 &
1933

Oblig's rnat'g curr.
Other cur. liabils
Other reserves
Deferred credit
Bonded debt

y $8 pref. stock
x Common stock._
Capital surplus
Earned deficit

1938

$75,657
78,583

57,922
38,100
40,000
884,190
2,000

2,677,000
2,500,000
500,000
617,253
734,399

1937

$63,734
79,653

1,069,531

2,677~666
2,500,000
500,000

3,021,936
868,708

Total ..$6,736,306 $9,043,146' Total $6,736,306 $9,043,146
x Represented by 500,000 shares of $1 par. y 25,000 shares of no par

value, z After reserve for doubtful notes and accounts of $26,826 in 1938
and $23,491 in 1937.—V. 145, p. 1257.

Food Machinery Corp.—Earnings-
Period End. June 30— 1938—3 Mos.—1937

Net prof, after all chgs.
incl. taxes & pref. divs

Shares of common stock
outstanding-.

Earns, per share
—V. 146, p. 3013.

$206,953 $575,210

1938—9 Mos.—1937

$544,368 $1,261,771

426,633
$0.48

387,138
$1.49

426,633
$1.27

387,138
$3.26

Follansbee Brothers Co.—Reorganization—
Judge It. M. Gibson, in U. S, District Court, Pittsburgh, has continued

confirmation of the reorganization plan until Oct. 17 pending completion
of financing required by the plan. The company is required to file a report
with the Court on Oct. 10, and Oct. 17 has been fixed as the date for further
hearing—V. 146, p. 3186.

Foundation Investment Co ."—Preferred. Dividend Passed
Directors at their recent meeting voted to pass the dividend ordinarily

due at this time on the 5% non-cum. pref. stock. A regular semi-ann.
dividend of $2.50 per share was paid on Feb. 24, last.—Y. 142, p. 2318.

Fraser Cos., Ltd. (& Suhs.)Earnings—
6 Months Ended June 30— 1938 1937

* Profit $109,307 $537,115
x After depreciation, depletion and interest, but before Federal income

taxes.—V. 146, p. 3013.

Gannett Co., Inc. (& Subs.)Earnings—
6 Months Ended June 30— - 1938 1937

x Net profit (incl. equity of company in undis¬
tributed net profits of controlled co.'s $595,857 $600,559
x After depreciation, interest, amortization, normal Federal income and

New York State franchise taxes but without provision for surtax on un¬
distributed profits. The equity of company in undistributed net profits
of controlled companies is $87,575.—V. 146, p. 3013.

Gaylord Container Corp.- -Earnings-
-3 Months-

Period— June 30,'38 Mar. 31'38
x Net profit. $228,863 $275,395
y Earnings per share $0.30 $0.38
x After depreciation, depletion, amortization, interest, Federal and State

income taxes, &c. y On 539,221 shares of common stock.—V. 146, p. 3500.

—6 Mos.—
June 30,'38
'$504,268

$0.68

Gatineau Power Co.—Initial Common Dividend—
Directors have declared an initial dividend of 20 cents per share on the

common stock, payable Sept. 15 to holders of record Aug. 20.—V. 147,
p. 269.

Genesee Valley Gas Co., Inc.—Exemption—
Company has been granted an exemption from the provisions of the

Public Utility Act by the Securities and Exchange Commission. An order
was issued Aug. 5 declaring that the company is not a subsidiary of any
holding company. The Commission's order exempts the company from
all provisions of the Act which would require its registration because of its
control over three subsidiaries.
The SEC has required the company, however, to file on the first day of

each month, beginning Sept. 1, 1938, and ending upon consummation of its
reorganization proceedings, a report setting forth the name of every person
or company holding of record any of its voting securities and the amounts
held. Also, the Commission has required that the company file within
10 days after acceptance of any reorganization plan the requisite number
of security holders of each class affected and a complete schedule showing
by name the persons or companies entitled to receive any new securities of
the company as reorganized and the amounts.—V. 146, p. 752.

General American Transportation Corp.—Earnings—
Period End. June 30— 1938—3 Mos.—19.37 1938—6 Mos.—1937

x Net profit.-- $724,346 $1,381,380 $1,569,718 $2,502,227
Earnings per share on

_ _

capital stock $0.71 $1.35 $1.53 $2.45
x After depreciation, interest and Federal income taxes, but without

mention of undistributed profits taxes.—V. 146, p. 3669.

General Cable Corp.—Earnings-
-3 Months-

Period Ended June 30— 1938
_ 1937

Gross prof, on sales $569,580 $2,190,596
Expenses 39o,479 424,378
Other oper. chgs., net 20,488 17,069

Net oper. profit $158,613 $1,749,149
Metal loss — -- 122,725 15,641

Profit ----- $35,888 $1,733,508
Depreciation 247,744 260,091

Loss - $211,856 x$l,473,417
Otherincome.net - 13,824 392

Loss. - - $198,032 x$l,473,809
Interest 142,447 157,205
Prov. for tax ana contg— , C'r2,850 263,321
Metal loss charged to inv. res Cr77,546 Crl5,641

Net loss - $260,083 x$l ,068,924
x Profit—V. 146, p. 2850.

General Cigar Co., Inc. (& Subs.)Earnings—-
6 Mos. End. June 30— 1938 1937 1936

*

$2,766,569
1,855,699
246,831
100,359

$563,680
56,070

Deprec. & amortization.
Federal income taxes—

Other income-

Net income
Earned per share on 472,-
982 shares common
stock (no par)

1938 1937
$2,211,954 $2,510,829
1,598,700 1,780,668
214,731 246,471
71,483 75.237

$327,040 $408,452
68,825 64,967

$395,865 $473,419

$0.46 $0.63

6 Months
1938

$1,270,541
799.915
6,784

$463,842
45,178

$418,664
496,678

$78,014
39,662

$38,352
287,877

$326,230

1935
$2,687,072
1,758,755
250,420
108,725

$569,172
81,768

$619,750 $650,940

$0.94 $1.00
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Consolidated Balance Sheet June 30
1938

Assets— $
* Real est., equip.,
&c 2,822,097

y Cigar machinery 821,828
Goodwill, patents,

<fcc. ........... 1
Mtges. receivable- 55,250
Inventories ... 15,080,728
Accts. receivable.- 2,109,335
Cash 1,453,420
U.S.Govt.sec., &c. 2,561,816
Deferred charges.. 193,481

1937
$

3,185,097
978.789

1

63,750
14,943,303
1,989,890
1,512,099
2,000,000
205,839

Liabilities—

7% pref. stock
z Common stock..
Special capital res.
Accts. pay. Aaccr.
liabilities

Federal and Cuban
Income tax

Insurance reserve-

Capital surplus
Earned surplus.

1938
$

5,000,000
5,298,410
1,000,000

1937
S

5,000,000
5,298,410
1,000,000

816,801 879,614

215,527
500,000

3,899,658
8,367,560

233,937
500,000

3,899,658
8,067.149

Total 25,097,956 24,878,7681 Total 25,097,956 24.878,768

x After depreciation, y Less amortization, z Represented by 472,982
no par shares.—V. 146, P. 2692. ,

General Finance Corp.—Special Meeting—
Company will hold a special meeting of shareholders in Detroit Aug. 27

to ask approval of amendments to articles of incorporation to enable the
company to broaden the scope of its financing activities beyond the present
automobile purchase finance field.
Company also proposes amendment empowering it to engage as an in¬

surance agent and broker.It now has a subsidiary, Green Agency, Inc.,
engaged in writing automobile insurance.
fe^Tn letter to shareholders the company states that it does not immediately
intend to widen activities but wishes to be prepared with necessary author¬
ities. General Finance, by amendments subject to stockholder approval,
wishes full power to make disposition of motor cars and other property
nojmatter how acquired.
General Finance also has a subsidiary, Motor Car Loan Co. of Illinois,

engaged in making loans of 8300 or less under the small loans Act of this
State. The proposed amendments would give the parent company broad¬
ened scope as a small loan company as well as a general factor loan agent
and finance concern.—V. 147, p. 419.

General Motors Corp.—July Car Sales—The company on
Aug. 8 released the following statement:
July sales of General Motors cars to dealers in the United States and

Canada, together with shipments overseas, totaled 90,030 compared with
226,681 in July a year ago. Sales in June were 101,908. Sales for the
first 7 months of 1938 totaled 703,983 compared with 1,324,051 for the
same 7 months of 1937.

Sales of General Motors cars to consumers in the United States totaled
78,758 in July compared with 163,818 in July a year ago. Sales in June
were 76,071. Sales for the first 7 months of 1938 totaled 576,978 com¬
pared with 1,035,044 for the same 7 months of 1937.

Sales of General Motors cars to dealers in the United States totaled
61,826 in July compared with 187,869 in July a year ago. Sales in June
were 72,596. Sales for the fisrt 7 months of 19.38 totaled 481,474 com¬
pared with 1,067,057 for the same 7 months of 1937.
Total Sales to Dealers in United States and Canada Plus Overseas Shipment

1938
January 94,267
February.. 94,449
March 109,555
April 109,659
May 104,115
June.. . 101,908
July 90,030
August...
September............ ......

October..;.......,...... ......

November
December............. ......

1937
103,668
74,567

260,965
238,377
216,654
203,139
226,681
188,010
82,317
166,939
195,136
160.444

1936
158,572
144,874
196,721
229,467
222,603
217,931
204,693
121,943
19,288
90,764
191,720
239,114

1935
98.268
121,146
169,302
184,059
134,597
181,188
167,790
124,680

- 39,152
127,054
182,754
185,698

Total......w - 2,116,897 2,037,690 1,715,688

Sales to Consumers in United States

January
February
March....
April
May
June
July
August
September
October
November
December....

1938
63,069
62,831
100,022
103.534
92,593
76,071
78,758

1937
92,998
51,600
196,095
198,146
178,521
153,866
163,818
156,322
88,564
107,216
117,387
89,682

1936
102,034
96,134
181,782
200,117
195.628
189,756
163,459
133,804
85,201
44,274
155,552
173,472

19357
54,10
77,291
126,692
143,905
109.059
137,781
108.645
127,346
66,547
68,566
136,589
122.198

Total.. 1,594,215 1,720,213 1.278,996

Sales to Dealers in United States
v'1-.- ■ 1938

January 56,938
February 63,771
March 76,142
April 78,525
May 71,676
June 72,596
July 61,826
August
September ...

October... ....

November ......

December

1937
70,901
49,674
216,606
199,532
180,085
162,390
187,869
157,000
58.181
136,370
153,184
108,232

1936
131,134
116,762
162,418
187,119
194.695
186,146
177,436
99,775
4,669
69,334
156,041
197,065

1935
75.727
92,907
132.622
105,159
152,946
150,863
139,121
103,098
22.986
97.746
148,849
150,010

Total ' 1,680,024 1.682,594 1,370,934
Unit sales ofChevrolet, Pontiac. Oldsraobile, Buick, La Salle and Cadillac

passenger and commercial cars are included in the above figures.—V. 147,
P. 739.

General Railway Signal Co.—Earnings—
Period End. June 30— 1938—3 Mos —1937 1938—6 Mos.—1937

x Net profit loss$110,998 $ 273,155los.$110290 $310,984
Earns.per sh.on coin, stk Nil $0.74 Nil $0.75
x After deprec'n. Fed. inc. taxes, &c., but befo e surtax on undis. profits.

—V. 146, p. 3500.

General Steel Castings Corp.—Earnings-
6 Mos. End. June 30—

Loss from operations.
Depreciation

r Loss
Other income
V *4* :
r Loss
Bond int. and amort

1938 1937
x$443,586 x$l,128,943
600,058

$156,472
6,216

$150,256
468,414

585,111

x$543,833
12,830

x$556,663
468,414

1936
$146,415
581,291

$727,706
14,923

$712,783
468,433

1935
$35,294
580,351

$615,645
21,078

$594,567
468,443

[ Net loss. $618,670 x$88,249 $1,181,216 $1,063,010
x Profit.—V. 146, p. 3187.

General Telephone Corp.—Gain in Phones—
Corporation reports for its subsidiaries a gain of 542 company-owned

telephones for the month of July, 1938 as compared with a gain of 1,693
*^no2n^,/?r °f July. 1937. The gain for the first 7 monthsof 1938 totals 7,022 (exclusive of purchases) or 1.94% as compared with a
8ai^,°l 15,528 telephones or 4.64% for the corresponding period of 1937.
The subsidiaries now have in operation 370,487 company-owned tele¬

phones.—V. 147, p. 740.

Georgia & Florida RR.—■Earnings-

Operating revenues.
—V. 147, p. 891.

-Week End. July 31—
1938 1937
$30,675 $33,332

Jan. 1 to July 31—
1938 1937

$578,053 $748,574

Gleaner Harvester Corp.—Optional Dividend—
Directors have declared an optional dividend of $2 per share on the com¬

mon stock, payable on Aug. 20 to holders of record Aug. 15. This dividend
is payable in common stock on basis of $20 a share or cash.—V. 145, p.3656.

Goebel Brewing Co.—Earnings—
Period End. June 30— 1938—3 Mos,—1937 1938—6 Afos.—1937

Net profit after prov. for
depreciation and Fed'l
income taxes $38,748 $189,645 $53,131 $317,168

Shares of com. stock— 1,362,180 1,359,040 1,362,180 1,359.040
Earnings per share—... $0.03 $0.14 $0.04 $0.23
Balance sheet as of June 30, 1938 reflects current assets of $723,514,

including cash and marketable securities of $318,572 and current liabilities
of $196,697, indicating a ratio of better than 3>£ to 1 and a working capital
of $526,816.—V. 146, p. 3501.

Goldblatt Bros., Inc.—Conversion Price Reduced—
Holders of company's $2.50 cum. conv. pref. stock are being notified

that, effective as of Aug. 1, 1938, the conversion prices of the preferred
stock have been reduced, pursuant to the provisions of the Articles of In¬
corporation, as amended, as follows: (a) In the case of conversions occur¬
ring on or before Jan. 1, 1939, the conversion price has been reduced from
$41.76 to $41.07 for each share of common stock; (b) in the case of con¬
versions occurring after Jan. 1, 1939 and on or before Jan. 1, 1942, the
conversion price has been reduced from $44.14 to $43.40 for each share of
common stock; (c) in the case of conversions occurring after Jan. 1, 1942,
the conversion price has been reduced from $48.89 to $48.08 for each share
of common stock; all as more fully disclosed in the certificate on file with
the transfer agent, The First National Bank of Chicago.—V. 147, p. 421.

/ (W. T.) Grant Co.—Sales-
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937

Sales $6,970,501 $7,707,446 $47,234,243 $50,817,394
—V. 147, p. 269.

Gray Telephone Pay Station Co.—New Directors—
Directors elected three new directors and two have resigned, H. Otto

Vogt., President, announced on Aug. 3.
The new members are Ralph E. Day, President and general manager

of Bridgeport Brass Co.; Perry D. Say lor, of Litchfield, Chairman of
Canada Dry Ginger Ale, Inc., and Walter E. Ditmars, of Iiiverdale, N. Y.,
the largest individual stockholder in Gray. •
Lawrence A. Howard and Allan K. Smith, elected at the annual meeting

some months ago, have resigned to make places for the new members.—
V. 146, P. 2208.

Great Atlantic & Pacific Tea Co.—To Pay $1 Dividend—
The directors have declared a dividend of $1 per share on the common

stock, no par value, payable Sept. 1 to holders of record Aug. 19. A similar
payment was made on Juue 1 and Feb. 16, last, and on Dec. 1, 1937, and
compares with a quarterly dividend of $1.50 per share and an extra dividend
of 25 cents per share paid each quarter from Sept. 1, 1931, to and including
Sept. 1, 1937.—V. 146, p. 3337.

Great Northern Paper Co.—Extra Dividend—
The directors have declared an extra dividend of 12 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the
common stock, par $25, both payable Sept. 1 to holders of record Aug. 20,
An extra of 13 cents was paid on June 1, last; 12 cents paid on March 1
last; one of 63 cents was paid on Dec. 1 last; one of 12 cents was paid on
Sept. 1,1937, one of 13 cents was paid on June 1,1937, and extra dividends
of 12 cents were paid on March 1, 1937 and on Dec. 1, 1936.—V. 146,
p.3188.

(H. L.) Green Co., Inc.—Sales—
Period End. July 31— 1938— Month—1937 1938—6 Mos.—1937

Sales $2,365,861 $2,702,290 $13,967,780 $15,580,150
Stores in operation - 133 137
—Y. 147, p. 269.

Greene Cananea Copper Co. (& Sub?*)—Earnings—
6 Months Ended June 30— . 1938 1937^ ,

Operating income * ..... $710,866 $1,523,601
dividendsandmiscellaneous income 13,264 5,823

Total income $724,130 $1,529,424
United States and Mexican income taxes—esti 93,390 298,607
Provision for depreciation & obsolescence 134,396 163,207

a Consol. net income $496,344 $1,067,610
Earnings per share on 500,000 shares capital stock. $0.99 $2.14

a Without deduction for depletion.
Note—No provision has been made in the above preliminary consolidated

income account for surtax if any, on undistributed profits.—V. 146, p. 3337,
2208.

Greenwich Water & Gas System, Inc. (& Subs.)—
12 Months Ended June 30— 1938 1937 ^

Gross earnings - $1,304,146 $1,479,426
Operating expenses, maintenance and taxes 607,849 730,359
Reserved for retirements 70,110 92,369

Gross income $626,187 $056,697
Interest, amort, of discount, &c., of subsidiaries.- 140,592 148,061
Minority interest----—, 12,066 11,274
Interest, amort, of discount, &c., of Greenwich
Water & Gas System, Inc ----- 288,041 323,071

Net income — - $185,487 $174,290
Notes—(1) The above statement includes the accounts of Greenwich

Gas Co. (the common stock of which was sold in February, 1937) only up
to and including Dec. 31, 1936; thereafter there is included only income on
other securities of that company owned by Greenwich Water & Gas Sys¬
tem, Inc. (2) The above income accounts include surtaxes on undistrib¬
uted profits as computed and recorded at the close of the calendar years
1936 and 1937. For the year 1938 to date no accruals for such surtaxes
have been made.—V. 146, p. 3338.

Greyhound Corp.—Earnings— ,

Comparative Statement of Earnings of the Greyhound Corp., Including Equity
in Undistributed Net Income or Loss of Associated Companies

6 Months- —12 Mos.—
Period Ending June 30— ' 1938 1937 1938
Income—Dividends.$473,277 $513,906 $4,687,222
Interest 53,392 54,595 • 118,151

a Net income 322 6,585 27,190
Miscellaneous 811 13 798

Total $527,803 $575,098 $4,833,361
General expenses 138,307 141,249 279,918
Interest 2,503 12,198 14,962
Federal income tax 10,000 2,062 83,591
Surtax on undistributed profits 130,000

Net income $376,992 $419,590 $4,324,890
z Equity of the Greyhound Corp. in
Bus companies- .. 965,529 1,040,093 360,9.59
Other companies ... 103,464 37,839 161,171

Combined $1,068,992 $1,077,932 $522,130
y Total. $1,445,984 $1,497,522 $4,847,020

x Whereof earns, per sh. of com. stock $0.51 $0.55 $1.74
x Based upon stock outstanding at end of each period, y Representing

net income of the Greyhound Corp. for the period and equity in undis¬
tributed net income or loss of associated companies, z Combined net in¬
come of associated companies, based upon interests owned at the end of
each period, after deducting dividends received, a Before income tax, of
Eastern Greyhound Lines of New England (a division of the Greyhound
Corp.).
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EarningslAssociated GreyhoundBus Companies
m * A 6Months >12 Afos.—

PeriodEnding June30— W' 1938 1937 |938
Operating revenues S20.812.263 $19,276,575 $46,587,367
Operating expenses 15.917,526 15,058.628 33.723,518
Depreciation 2,206,186 1,258,732 4,103,154

Net operating revenue $2,688,551 $2,959,214 $8,760,694
Other income 124,082 80,463 479,974

Total income $2,812,633 $3,039,678 $9,240,668
Interest 145,588 64,013 256,685
Income taxes 530,015 490,630 1,597,142
Surtax on undistributed profits 104,886
Miscellaneous deductions. 25,844 102,675 86,547

Combined net income. $2,111,186 $2,382,360 $7,195,408
The foregoing statement, for comparative purposes, includes the opera¬

tions of Eastern Greyhound Lines of New England, a division of the Grey¬
hound Corp.
Effective Jan. 1, 1938 the Interstate Commerce Commission prescribed

a system of accounts for motor carriers which differs slightly from that
previously used. In the above statement the operating revenues and
expenses shown for the six month periods conform to the new classification;
for the 12months ended June 30,1938 onlymajor items have been adjusted.

Equity of the Greyhound Corp.
. 6 Months -12 Afos.—

Period Ending June 30— 1938 1937 1938
Equity of the Greyhound Corp. in the
above combined net income, based
upon interests owned at the end of
each period ________ $1,400,281 $1,546,073 $4,933,917

Dividends received from associated
bus companies, incl. net income of
Eastern Greyhound Lines of New
England, a division of the Grey¬
hound Corp 434,752 505,980 4,572,958

Net equity of the Greyhound Corp.
in combined undistributed net
income of associated bus com¬

panies, based upon interests
owned at the end of each period. _ $965,529 $1,040,093 $360,959

Note—No provision has been made for Federal surtax on undistributed
profits in the six month periods. The deduction shown for such surtax for
the 12 months ended June 30, 1938 is applicable to the calendar year 1937,
—V. 146, p. 572.

Gulf Mobile & Northern RR.—Chairman Jones of RFC
Favors $9,500,000 Loan to Buy M. & 0. Line—
Jessee H. Jones, chairman of the Reconstruction Finance Corp., said on

Aug. 2 that he was favorably disposed to grafting a $9,590,000 loan to
the GulfMobile & Northern Rli. to use the proceeds to acquire the Mobile
& Ohio.
Mr. Jones said that negotiations were now under way between the

Southern and the GulfMobile & Northern for the acquisition by the latter
of the Mobile & Ohio, which is in receivership. "The matter does not
meet with disfavor with the Interstate Commerce Commission," he said.
Preliminary plans indicate that the Gulf Mobile & Northern may organize

a new corporation to consolidate its properties and those of the Mobile &
Ohio. All conversations, he said, were still in the preliminary stage, and
pointed out that the G. M. & N. has not made application for an Recon¬
struction Finance Corporation loan.—V. 147, p. 740.

Gulf States Utilities Co.—Hearing Aug. 25—
A hearing has been set for Aug, 25 in the Securities and Exchange Com¬

mission's Washington office on the declaration (File 43-151) of company,
in connection with the issuance and sale of $10,000,000 of first mortgage
and refunding bonds, series D, 4%, which are to be issued upon the con¬
summation of the plan for the acquisition by Gulf States of Louisiana Steam
Generating Corp. and Baton Rouge Electric Co.

Transfer Approved by FPC—
Approval of the proposals of the Baton Rouge Electric Co. and the

Louisiana Steam Generating Corp. to dispose of their entire respective facili¬
ties, other than the bus properties and business of the Baton Rouge Co.,
to the Gulf States Utilities Co. in accordance with the terms and conditions
set forth in applications filed with the Commission on Feb. 25, 1938, was
announced by the Federal Power Commission Aug. 3.
In a concurrent order the Commission denied the motion of counsel for

the applicants to dismiss the applications on the ground that the Commission
lacked jurisdiction in the matter. The motion was made at a bearing on
the applications held April.4, 1938, before Attorney-Examiner Carroll B.
Spencer.
In authorizing the transaction, the Commission stated:
"The merger of the three companies will tend to reduce the cost of

future financing and result in a saving in administrative and overhead ex¬

penses, thereby aiding in a rate reduction resulting in an annual saving to
consumers of approximately $100,000, which it was represented will be
put into effect upon consummation of the proposed merger."
\ ,«,The merger is to be effected through the transfer of Baton Rouge and
Louisiana Steam capital stock, all of which is owned by Engineers Public
Service Co., to the Gulf States Utilities Co. as a contribution to Gulf States'
capital. Following this, Gulf States is to surrender to Baton Rouge for
cancellation all of the outstanding 250,000 shares of Baton Rouge common
stock and surrender to Louisiana Steam for cancellation all of the out¬
standing 127,000 shares of Louisiana Steam capital stock, Gulf States will
then cause the two companies to dissolve and will assume the outstanding
bonds, unsecured notes, and other liabilities of the two applicant corpora¬
tions.
All of the companies are subsidiaries of the Engineers Public Service Co.

Earnings for Month and 12 Months Ended June 30
Period— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $625,213 $634,107 $6,676,797 $6,067,933
Operation ——. 219,556 214,639 2,586,872 2.52L208
Maintenance 32,642 26,870 333,370 283,669
Taxes..-.-.. 56,892 61,894 748,412 541,252

Net oper. revenues... $316,122 $330,704 $3,008,143 $2,721,803
Non-oper. income (net). Dr2,373 1,187 Dr2,518 98,425

Balance $313,749 $331,891 $3,005,624 $2,820,228
Int. and amortization.. 80,612 81,466 970,785 1,095,704

Balance $233,137 $250,425 $2,034,839 $1,724,524
Appropriations for retirement reserve..... 751,680 757,499

Balance $1,283,159 $967,026
Preferred dividend requirements 567,184 567 184
Balance for common dividends and surplus $715,975 $399,842
Note—Effective Jan. 1, 1937, the company adopted the new system of

accounts prescribed by the Federal Power Commission, which differs in
certarin respects from the system the company previously followed, hence
the above 12 months' figures are not exactly comparative.

$10,000,000 Bonds Filed with SEC—
The company has filed a registration statement with the Securities and

Exchange Commission under the Securities Act covering $10,000,000 of 4%
first mortgage and refunding bonds, series D.
Proceeds from sale of the bonds will be used to redeem $954,000 of 5U%

series A first mortgage bonds and $2,000,000 of 5% series B first mortgage
bonds of Baton Rouge Electric Co. and to pay $2,680,000 of notes of
Louisiana Steam Generating Corp. to Engineers Public Service Co. The
company also will use proceeds for payment of $380,000 of short-term notes
and open account indebtedness of Baton Rouge Electric Co. to Engineers
Public Service Co. for payment of its $425,000 short-term notes to Chase
National Bank and for financing construction program and general
corporate purposes.
K Principal underwriters wjll be Stone & Webster and Blodget, Inc :
first Boston Corp. and Brown Harriman & Co., Inc. Names of other
underwriters, maturity date, offering price and redemption rates will be
iled by amendment.

Exchange Offer Made to Preferred Stockholders of Baton
Rouge Electric Co.—See latter company above.—W 147, p.
421. ..

Hackensack Water Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1938 1937

Gross operating revenue $1,892,386 $1,928,488
Gross non-operating revenue 1 5,112 5,765
Net earnings ?. 977,508 1,044,095
Interest charges (net) 349,954 361,180
Retirement 149,682 146,861
x Federal income taxes.. 58,562 57,250

Balance available for dividends..^.... $419,309 $478,797
* A]1 taxes t0 which the company is subject have been provided for.

—V. 147, p. 741.

Haloid Co.'—Dividend Resumed—
Directors have declared a dividend of 40 cents per share on the common

stock, payable Sept. 15 to holders of record Sept. 1. This will be the first
dividend paid since Jan. 1, last, when a regular quarterly dividend of 25
cents per share was distributed.—V. 146, p. 1711.

Hamburg Electric Co.—Debenture Extension Plan—
Holders residing outside of Germany of the 10-Year Sinking Fund Ex¬

ternal Gold Debentures are being notified that with respect to company's
announcement made on April 18, 1936, holders of the debentures, who have
not accepted one of the offers made in said announcement that, according
to the newjlegal regulations company is unable to obtain permission from the
German Foreign Exchange Control Authorities, as from Nov. 1, 1937
to continue payment of 6% interest on unstamped debentures according to
the reservation made in announcement of April 18, 1936. According to
the above mentioned legal regulations company is authorized by the German
foreign Exchange Control Authorities to make to such holders of debentures
the following offers:
, 1 • Holders of the debentures who want to accept extension until Nov.
1. 1943 will receive cash-transfer of 2% p. a. interest in U. S. A. dollars.
In this case the holders of debentures would have to renounce expressly
any interest amount in excess of the 2% p. a. In case, for any reason
company is unable to make a cash-transfer, the holders of debentures re¬
ceive interest at the rate of 4 44 % p. a. to be paid to the Konversionskasse,
Berlin. .

2. Payment to Blocked Accounts of the mark equivalent of the dollar par
value of debentures deposited for payment in blocked marks, such equivalent
to be computed at the official Berlin middle rate of exchange of the day
before the day of payment. Holders who acquired their debentures on or
before Nov. 1, 1937 are to receive "Own Blocked Kreditmarks" ("Eigene
Kreditsperrmark"), holders who acquired them at a later date are to re¬
ceive "Acquired Blocked Kreditmarks" ("Erworbene Kreditsperrmark")
3. The principal amount of the debenture to remain as a day-to-day

claim against the company in U. S. A. dollars, in such a way that the
company credits the holders of debentures in question in its books with
the principal amount of the debentures. Such a claim with a day-to-day
maturity bears interest—as provided in the law—of 4% p. a. to be paid to
the Konversionskasse, Berlin.
Should holders of debentures accept one of the above mentioned offers

they will receive interest from Nov. 1, 1937 according to the offer accepted
by them. In addition holders of debentures who have not previously re¬
ceived interest heretofore.paid by company to the Konversionskasse, Berlin,
with respect to their debentures during the period from Nov. 1, 1935 to
Nov. 1, 1937 will receive appropriate interest coupons evidencing their
right to such interest.
In view of the small amount of debentures outstanding company does

not except that a redemption of the issue will take place during its pro¬
longation. It is however, entitled to cal the debentures for redemption
at an earlier date, if circumstances permit. Such call to be made with 30
day's notice on any due date of interest.
The other conditions of the loan-contract of 1925 shall remain valid also

for the time of prolongation except for those clauses regarding the raising of
new capital. Considering the small amount which remains outstanding the
cancellation of those parts of the loan-contract regarding the raising of new
capital is not important for the security of the debentures.
According to the legal regulations company is entitled to pay to holders

of debentures who have not accepted one of the above-mentioned offers
the mark-equivalent of their debentures at the Berlin middle-rate of the
day before the day of payment to an account with the Konversionskassee,
Berlin. Should company for any reason whatsoever not exercise this right
no interest can be paid on these debentures.
Holders who want to accept one of the offers mentioned above under (1),

(2) or (3) have to deliver their debentures until Sept. 30, 1938 to the Bank
of the Manhattan Co., 40 Wall Street, New York.
In view of the fact that it can already be foreseen that Foreign Exchange

will not be available for the repayment of the debentures extended under
offer of April 18, 1936 holder's of these debentures shall have the option
to accept one of above-mentioned offers. Should they exercise this option
interest at 6% p. a.would be paid until Nov. 1,1938 as provided for in offer
of April 18, 1936, whilst for the period after Nov. 1, 1938 the new con¬
ditions of the above-mentioned offers would come into force.
The Commerz- & Privat-Bank, A. G. and all their German branches or, if

holders of debentures desire, any other German Bank or Banker entitled to
accept payment to Blocked Accounts will be advised by the company to
hold at the disposal of the holders of debentures, against the delivery of the
debentures, the equivalent in Blocked Marks. .

Company does not plan to make application to list the extended deben¬
tures on any stock-exchange. TT ...

The above offers are valid up to and including Sept. 30, 1938.—V. 144,
p. 1960.

Hamilton Cotton Co., Ltd.—Accumulated Dividend
The directors have declared a dividend of 50 cents per share on account of

accumulations on the $2 cum. conv. s. f. preference stock, par $30, payable
Oct. 1 to holders of record Sept. 15. The dividend will be paid on Canadian
funds and is subject, in the case of non-residents, to a 5% tax. Like
amount was paid on July 1, last; a dividend of $1 was paid on April 1. l&st,
and dividends of 50 cents per share were paid in each of the 12 preceding
quarters, the April 2, 1935, dividend being the first to be paid on this issue
since the regular quarterly dividend of 50 cents per share was distributed
on Oct. 1, 1931. . .

Accumulations after the current dividend will amount to $6 per share.
—V. 147, p. 741.

Hancock Oil Co. of Calif.—Extra Dividend—
Directors havejdeclaredlan extra dividend of 50 cents in addition t© the

regular quarterly dividend Eof 25 cents per share onithe common stocks,
both payable Sept, 1 to holders (of record Aug. 15. Extra dividends of
20 cents were paid on June 25, June 1. and on March 1. last.—V . 146, p. 3669

Hazel-Atlas Glass Co. (& Subs.)—Earnings—
3 Months 12 Months

Period— July 2,'38 July 2,'38 July 3,'37
N inrrevenue!1!1.^-^™ - - $7,229,714 $28,800,445 $34,348,790
x Cost of goods sold. 5,554,349 22,880,078 26.623,020
Provision for depreciation 174,541 695,886 716,241

Gross manufacturing profit $1,500,825 $5,224,481 $7,009,529
Selling, gen. & admin, expense 680,242 2,792,264 2.845,027

Gross operating profit— $820,583 $2,432,216 $4,164,502
Other income - 14,913 96.285 94,665

Total income,. $835,495 $2,528,502 $4,259,167
Other charges - 4,851 72,519 100,681
Provision for Federal income taxes— 139,200 343,892 685,762

Net profit. $691,444 $2,112,091 $3,472,724
Cash dividends 543,011 2,172,045 2,849,723
Capital shares outstanding 434,409 434,409 434,409
Earnings per share $1.59 $4.86 $8.09
x Including materials purchased, maintenance and repairs, labor, royal¬

ties paid, taxes and other operating costs.—V. 147, p. 891.
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1938
$67,653

1938
$1,195,793

1937
$32,268

1937
$1,278,034

1038

Hathaway Bakeries, Inc.—Earnings-
12 Weeks Ended July 16—

Net profit before prov. for Federal income taxes.—
—V. 146, p. 3016.

Havana Electric Ry.—Earnings—
7 Months Ended July 31—

Gross revenues

—V. 147, p. 573.

Heela Mining Co.—To Pay Five-Cent Dividend—
Directors have declared a dividend of five cents per share on the common

stock, par 25 cents, payable Sept. 15 to holders of record Aug. 15. This
compares with 10 cents paid on March 15, last; dividends of 25 cents paid
on each of the three preceding quarters; a dividend of 20 cents paid on March
15, 1937 and on Dec. 18, 1936, and regular quarterly dividends of 15 cents
per share were paid on Aug. 15, 1936 and each three months prior thereto.
—V. 146, p. 3188. ;■ VV/,:;,

Heyden Chemical Corp.—Interim Dividend—
Directors have declared an interim dividend of 30 cents per share on the

common stock, par $10, payable Sept. 1 to holders of record Aug. 22.
Like amount was paid on June 1, last, and previously regular quarterly
dividends of 50 cents per share were distributed. In addition an extra
dividend of 50 cents was paid on Dec. 22, last. See also V. 145, p. 3974.
—V. 146, p. 3338.

(Charles E.) Hires Co.—Dividends— *-
At the regular monthly m eeting of the Board of Directors held Aug. 8

the regular quarterly dividend of 50 cents per share was declared on the
class A comn on stock, payable Sept. 1, to holders of record Aug. 15.
There was also declared the regular quarterly dividend of 50 cents per

share on the class A common stock, payable Dec. 1, to holders of record
Nov. 15.
A dividend of $2 per share was declared on the class B, common stock and

management stock, payable Sept. 1, to holders of record Aug. 15. Sin ilar
payment was made on the "JB" shares on Sept. 1, 1937.—V. 145, p. 3347.

Financial Chronicle Aug. 13, 1938

Holyoke Street Ry.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

$8,255 prof$3,181
1,946,348 2,120.260

$0,086 $0,085

Net loss $13,893 $4,588
Rev. fare pass, carried-- 895,600 1,010,506
Aver, fare per rev. pass. $0,086 $0,085
—V. 144, p. 3503.

Household Finance Corp. (& Subs.)—Earnings—
Period End. June 30— 1938—6 Mos.—1837 1938—12 Mos.—1937

Gross inc. from oper'ns. $9,001,053 $8,418,742 $18,096,161 $16,023,495
Operating expenses 5,122,106 4,343,547 9,818,328 8,253,863

Net inc. from oper'ns. $3,878,947
Other income credits... 10,091

Gross income $3,889,038
Interest paid 121,919
Provision for Federal and
Dom. income taxes... 790,900

Federal surtax on un¬

distributed profits.
Prov. for contingencies
Other charges...
Minority int. in earns, of
subsidiary company.. 4,104

Net income- $2,972,115
Bal. of earned surplus at
beginning of the period 6,901,239

Other credit

$4,075,195
9,499

$4,084,695
122,199

653,900

275,000

T,784

4,287

$3,027,525

7,569,652
245,220

$8,277,833
16,558

$8,294,391
292,926

1,481,076

188,000
"

l",125

4,517

$6,326,746

6,147,285

$7,769,632
33,592

$7,803,225
276,192

1,211,682

446,500
130,000
3,348

4,984

$5,730,518

7,120,529
245,220

Totul $9,873,354 $10,842,397 $12,474,031 $13,096,267
Transfer of deficit in the

capital surplus acct 2,830,778 2,830,778
Dividends—Cash:
5% pref. stock Qivs.. 450,000 449,852 899,930 449.852
Partic. preference stk.
dividend 659,373

Com. stocks dividend. 1,433,808 1,414,481 3,584,555 3,008,979

Bal. of earned surplus
at end of the period. $7,989,546 i, 147,285 $7,989,546 $6,147,285

Assets—

Cash on hand and
in banks 8,567,102 6,689,402

a Instalm't notes

receivable 54
Accts. rec., &c.
Loans to employees
and officers

Other recelvs., &c.
b Office equipment
and lmprovem'ts

Consolidated Balance Sheet June 30
1938 1937

$

,263,860 54,832,205
2,680

222,619
30,817

310,917
36,916

527,972 476.590

LiabilUies—
Notes pay., banks 15
Notes pay.—empl's
officers & otliers

c Fed. & Dom. inc.
& cap.stk.taxes 1,

Dividends payable
Miscell. liabils
Res. tor Canadian
exch. fluctuat'ns

Res. forcontings-.
Min. int. in sub. co

Pref.stk.(par$100)18,
d Common stock. . 17,
Capital surplus...
Earned surplus 7,

1938 1937

690,000 16,390,000

272,030 196,700

882,600
941,892
47,877

44,358
500,000
29,115
000,000
,922,300
295,331
,989,546

1,801,970
942,237
37,020

67,868
500,000
24,832

18,000,000
17,934,736

303,473
6,147,285

Total -.63,615,050 62,346,121 Total 63,615,050 62,346,121
a After reserves for losses of $3,871,947 in 1938 and $2,869,753 in 1937.

b After reserves for depreciation and amortization of $440,999 in 1938 and
$397,546 in 1937. c 1937 includes an estimated amount for the Federal
surtax on undistributed profits, d Represented by 716,892 no par shares
In 1938 and 717,389 no par shares in 1937.—V. 146, p. 2695.

Hudson Bay Mining & Smelting Co., Ltd.—Earnings—
Earnings for 6 Months Ended June 30, 1938

Ore, from the company's properties, milled 818,566 tons
Estimated net earning, after deducting all oper. costs, incl.
admin., deprec. & est. inc. taxes but without depletion $2,038,323

Per share $0.74
—V. 146, p. 3339.

(Tom) Huston Peanut Co.—To Pay $1 Dividend—
Directors have declared a dividend of $1 per share on the common stock,

no par value, payable Aug. 15 to holders of record Aug. 5. A dividned of
25 cents was paid on May 15, last, this latter being the first dividend paid
on the common shares since Dec. 31, 1931, when a special dividend of 12k
cents per share was distributed.—V. 146, p. 3806.

Illinois Water Service Co.
Assets— 1938 1937

Plant, prop,, equip¬
ment, &c $4,852,815 $6,103,348

Cash..
IInbilled revenue . .

Special deposits
Accts. & notes rec.
Mat'ls & supplies
Defd. charges &
prepaid accts

Debt disct. and

exp. in process
of amortiz

Other assets

170,214
24,877
5,292

36,896
21,021

1,565

37,923

77,928
32.892

61,765
37,496

3,688

57,225
26,090

—Balance Sheet June 30—
Liabilities— 1938 1937

Funded debt $2,319,000 $3,444,000
Defd. liabilities &

unadj. credits-. 34,101
Accounts payable- 5,283
Purchase-money
obligations 3,882

Accrued liabilities. 103,365
Reserves 388.479
6% cum. pref. stk. 862,200
y Commonstock.. 1,140,000
Capital surplus
Earned surplus—

86,867

213,226

35,676
9,508

61,422
531,712
890,000

1,140,000
81,516
206,598

Total. -.$5,156,403 $6,400,434 Total $5,156,403 $6,400,434
y Represented by 57.000 shares of no par value.
Earnings for 12 months ended June 30 were published in V. 147, p. 742.

Illinois Bell Telephone Co.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Operating revenues $7,239,369 $7,396,673 $43,330,232 $43,399,184
Uncollectible oper. rev.. 18,817 1 6,926 107,063 102,436

Operating revenues... $7,220,552 $7,379,747 $43,223,169 $43,296,748
Operating expenses. 4,932,774 5,003,101 30,215,675 28,999,615

Net oper. revenues... $2,287,778 $2,376,646 $13,007,494 $14,297,133
Operatixig taxes 1,184,180 1.081,828 7,081,725 6,914,137

Net oper. income $1,103,598 $1,294,818 $5,925,769 $7,382,996
Net income 962,731 1,126,993 4,968,914 6.395,583
—V. 147, P. 269.

Illinois Zinc Co.—$7,000 Bonds Subscribed—
We are informed that during the subscription period from May 24 to

June 24, $7,000 principal amount of the $600,000 first mtge. bonds were
subscribed for by stockholders. The balance of $593,000 has been deposited
as collateral to a loan of like amount from The New York Trust Co.—
V. 146, P. 3807.

Imperial Chemical Industries, Ltd.—President Resigns—
Company announced that H. J. Mitchell, with a view to obtaining that

degree of leisure recommended by his medical advisers, has relinquished
the office of President. He will remain a director with a seat on the man¬

agement board.—V. 146, p. 2044.

Incorporated Investors—Registers with SEC—-
.See list given on first page of this department.—V. 147, p. 892.

Independent (Subway) System of N. Y. City—Earnings
Period End. MaySI— 1938—Month—1937 1938—11 Mos.—1937

Operating revenues $1,574,033 $1,403,295 $16,535,442 $13,574,957
Operating expenses 1,226,565 1,131,325 13,219,286 10,140,096

Income from ry. oper.

Non-operating income. _

Excess of revs, over

operating expenses.
—V. 147, P. 269.

$347,468
1,359

$271,970 $3,316,156 $3,434,861
1,090 10,708 10,468

$348,827 $273,060 $3,326,864 $3,445,329

Indiana General Service Co.—Earnings-
Calendar Years— 1937

Operating revenue $4,552,524
Operation 2,213,171
Maintenance 177,672
Depreciation. — 450.415
Taxes...a595,174

bl936
$3,982,767
2,035,963
114,421

; 413,954
a529,693

1935
$3,467,994
1,773,816

84,769
407,683
429,828

1934
$3,073,043
1,581,972

78,670
403,575
398,095

Operating income $1,116,091 $888,735 $771,896 $610,730
Other income (net) Dr817 21,614 20,717 20,628

Total income. $1,115,274 $910,350 $792,613 $631,358
Int. on funded debt—— 190,055 192,815 195,395 195,785
Amort, of dt. disc. & exp. 17,657 18,522 18,769 18,807
Other deductions 41,352 11,992 10,650 9,858

Net income---..---. $866,209 $687,021
Divs. on pref. stock 238,266 238,266
Divs. on common stock. 630,000 435,000
a Includes surtax on undistributed profits,

comparative purposes.
Balance Sheet Dec. 31

1937 1936
A scats'*"*** $ §

Fixed capital 15,859,852 14,753,069

$567,799 $406,908
238.266 238,266
277,500 105,000

Amounts restated for

Contract, construe 9,244
Miscell. invest-- 9

Sinking fund— 12
Special deposits.—
Cash 301,904
Working funds.._ 17,355
Federal securities.
Accts. receivable.. 624,729
Matls. & supplies. 297,167
Accts. receiv. (not
current). 2,948

Unamortized debt
disct. & expense 174,011

Other def. debits.. 628,796

6,714
9

57~847
147,647

98*875
509,518
278,072

2,921

203,738
37,660

Total 17,916,030 16,096,071

-V. 145, p. 116.

1937
$Liabilities—

1st mtge. 5% bds. 3,745,900
Advs. from parent
company —1,350,000

Accts. pay. (gen.) 211,642
Accts. pay. (affil. ^

cos.) 132,420
Customers' depos. 163,400
Interest accrued.. 48,011
Taxes accrued 687,692
Other accr. accts.. 4,416
Unadjust. credits. 507
Reserves —... 3,188,714
Contributions in

.aid of construe. 17,046
Pref. stock ($100
par)..... 3,971,100

Common stock

($100 par) 3,000,000
Surplus 1,395,179

1936

$

3,856,300

123,965

119,137
160,640
39,590
602,228
5,090
975

2,842,444

4,640

3,971,100

3,000,000
1,369,962

Total 17,916,030 16.096,071

Indiana Harbor Belt RR.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Railway oper. revenues. $646,686 $830,975 $4,080,532 $5,366,830
Railway oper. expenses. 478,065 540,139 3,031,225 3,429,663

Net rev. from ry oper.
Railway tax accruals
Equip. & joint facility
rents

Net ry oper. inc.
Other income

$168,621
34,290

$290,836
141,166

$1,049,307
337,859

$1,937,167
525,693

62,209 95,634 395,773 524,163

$72,122
3,371

$54,036
2,881

$315,675
16,952

$887,311
11,895

$75,493
3,300
36,856

$56,917
3,192
37,354

$332,627
18,632
223,510

$899,206
19,366

223,876

$35,337
$0.46

$16,371
$0.22

$90,485
$1.19

$655,964
$8.63

Total income
Misc. deduc. from inc
Total fixed charges

Net inc. after fixed ch.
Net inc. per sh. of stk
—V. 147, p. 422.

Indianapolis Power & Light Co.—Bonds Called—
Exercising its option, company has elected to redeem on Oct. 11, 1938,

all of its outstanding first mortgage gold bonds, series A, 5%, due Jan. 1,
1957, at par and accrued interest to the redemption date, plus a premium
of 4% of the principal amount. Holders of bonds should present them for
redemption and payment on or after Oct. 11 at the 11 Broad Street office
of the Chase National Bank of the City of New York, trustee. To facilitate
redemption of these bonds, the company has authorized the bank to accept
the bonds at any time in advance of the redemption date for immediate
payment at the above rate.—V. 147, p. 892.

Interborough Rapid Transit Co.—Noteholders' Com¬
mittee Asks Backing of All Note Holders—
The independent protective committee for the 6% notes is urging all

noteholders who have not already done so to authorize the committee to
act in their behalf in any coming negotiations looking toward unification or
reorganization. In a letter Dwight W. Faulkner Jr., Chairman of the com¬
mittee, states that concerted action by all noteholders is necessary to safe¬
guard their rights. Noteholders are not being asked to deposit their hold¬
ings or commit themselves for any expenses or other charges. *4
No interest has been paid on the notes since the start of the Interborough

receivership, and unpaid accumulations will amount to 39% on the $10,-
500,000 issue by Oct. 1, next. The committee claims that in the negotia¬
tions leading up to the Seabury-Berle plan it was instrumental in persuading
the city's representatives to increase the amount allocated to the notes
from $8,000,000 to $10,500,000 in Board of Transit Control bonds.—
V. 147,p. 893.
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International Nickel Co. of Canada, Ltd. (& Subs.)—

Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Earnings $10,765,544 $18,934,618 $25,471,753 $35,772,487
Admmis. & head office
expense 402,298 435,808 832,488 854,799

Net operating profit._$10,363,246 $18,498,810 $24,639,265 $34,917,688
Other income.

_ 188,770 164,000 314,095 270,827

Total income --.$10,552,016 $18,662,809 $24,953,360 $35,188,515
Inc. & franchise taxes... 1,811,704 " 2,62i;535 " 3,903,293
Depreciation & depletion 1,693,209 1,497,711 3,458,411
Retire, system & other
purposes 428,617 344,168 859,405

5,519,209
2,940,869

814,085

Net profit $6,618,486 $14,199,395 $16,732,251 $25,914,352
Earned surplus begin'g of
Period 73,291,868 62,338,541 70.950,662 59,896,144

Total. $79,910,354 $76,537,936 $87,682,914 $85,810,495
Preferred dividends 483,475 483,475 966,949 966,949
Common dividends 7,289,085 7,289,085 14,578,169 14,578,169
Transf. to retire, system
reserve 1,500,000 - 3,000,000

Earned surplus end of

„ Period $72,137,795 $67,265,377 $72,137,795 $67,265,377
Earns per sh. on 14,584,-
025 shares com. stock
(no par).. $0.42 $0.94 $1.08 $1.71

June 30
Assets— $

x Property 156,249,
Investments 949,
Sec. held against
retire. syst.res 13,475,

Inventories 29,986,
Acets. & notes

receivable 8,433,
Govt, securities. 393,
Cash 41,605,
Insur.. and other
prepaid Items.

Consolidated

*38 Dec. 31 '37
S

800 154,617,168
299 956,603

519 12,736,251
843 27,573,766

662 8,609,041
624 454,880
956 48,871,396

Balance Sheet

June 30 '38 Dec. 31 '37
Liabilities— $ $

7% cum. pf.stk. 27,627,825 27,627,825
y Com. stock.— 60,766,771 60,766,771
Accts. payable &
payrolls 5,678,334 5,713,972

Prov. for taxes. 7,725,087 12,203,913
Pref. div. pay'le
Aug. 1, 1938.

Retlrement sys¬
tem reserve.. 13,481,424

Exchange res've 873,167
Insur., conting.
other res'ves. 2,015,244 2,016,887

Capital surplus. 60,606,500 60,606,500
Earned surplus. 72,137,795 70,950,662

Total 251,395,622 254,076,836 Total .251,395,622 254,076,836
x After reserve for depreciation and depletion of $54,791,977 in 1938

300,921 257,732

483,475 483,475

12,753,397
953,433

y Represented by 14,584,025 no par shares.—V.

-Argen-

and $51,333,725 in 1937.
146, p. 3188.

International Telephone & Telegraph Corp.-
tine Service—
The corporation reports that through the completion of an 840-mile-long

distance telephone line extending through the heart of the most productive
region of Argentina, President Ortiz and the Governors of four provinces
inaugurated on Aug. 10 nation-wide telephone service in Argentina. The
new line established connection between the United River Plate Telephone
system, I. T. & T. subsidiary which operates 93% of the telephones in
Argentina, and the system or Argentina de Telefonos which operates in
the northern provinces. It marks the completion of a three-year program
by the I. T. & T. whereby its large system in Buenos Aires and other more
populous provinces and other telephone systems of Argentina are now inter¬
connected to provide this flourishing country with telephone facilities ade¬
quate to serve rapidly expanding industrial and social needs.
Since 1928, when the I. T. & T. entered the South American field,

approximately 700,000 telephones have been interconnected into a conti¬
nental telephone network through international land lines and through
radiotelephone stations which also provide the service with the United
States and 93% of all the telephones in the world.—V. 147, p. 894.

(F. L.) Jacobs Co.— To Change Fiscal Year—
Directors have voted to change from a calendar year to a fiscal year ending

July 31. An earnings report for the period from Dec. 31, 1937 to July 31
will be issued and the annual stockholders' meeting will be held on Nov. 9.—
V. 147, p. 423.

Jersey Central Power & Light Co.—Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Gross oper. revenue $5,327,034 $5,117,918 $11,513,310 $10,926,852
Gross merchandise rev-- 663,985 799,266 1,121,809 1,206,300
Non-oper. revenue 21,649 18,734 45,633 37,604
r Total gross revenue.. $6,012,668
Oper. exps. & taxes 3,734,318
Retirement expense 404,048

r" Avail, for interest, &c_ $1,874,301
Bond interest 975,625
Amort, debt, discount &
expense 71,267

Other miscell. deduct'ns 27,771

$5,935,919 $12,680,753 $12,170,756
3,803,558 7,733,805 7,526,872
275,755 790,861 589.536

,856,605 $4,156,086 $4,054,348
975,625 1,951,250 1,951,250

71,267
24,235

142,534
65,330

142,722
49,558

Net for dividends.. $799,638 $785,478 $1,996,971 $1,910,818
Consolidated Balance Sheet June 30

Assets—

Plant, prop. & eq
Cash -—

Notes receivable..
Accounts receiv—.
Unbilled income. -

Mat'ls & supplies-
Prepayments
Misc. curr. assets,
Mlscell. assets
Deferred debits—
Co.'s own pref. stk,
held

1938
$

77,624.684
1,239,429

26,854
1,905,101
525,800

1,023,476
46.993

13,970
14,353

2,952,654

193?
$

77.090.089
1,570.005

57,271
1,871.673
469.398
885.104
79,047
16,005
13.529

2,994,262

132,200 132,200

1938
Liabilities— $

Pref.stk.($100par)22.041,100
x Commonstock_-10.537.700
Funded debt .42,225,000
Dlsctd. contracts- 364,504
Notes payable -

Accounts payable- 167,776
Accrued items 1,454,655
Miscellaneous 41,625
Consumers depos. 676,934
Reserves.. 5,344,048
Capital surplus
Earned surplus

769,338
1,882,834

1937
S

22.041,100
10,537,700
42,225,000

254.222
555,000
230,407

1,328.625
48,256
707,476

5,011.786
769,337

1.469,675

Total 85,505,515 85,178,5841 Total -85,505,515 85,178,584
x Represented by 1,053,770 no par shares.—V. 146, p. 1880.

Katz Drug Co.—Earnings-
6 Mos. End. June 30— 1938

Sales. $4,500,769
Net profit after deprecia¬
tion and income tax__ 51,559
x Before income tax.

Balance Sheet June 30

1937
$5,053,042

1936
$4,282,159

64,884 274,583

1935

x$225,649

Assets— 1938
Cash — $830,212
Accounts receiv 109,478
Inventory
Investments

Pref. stock held for
retirement

Cash surrender val.
of life insurance-

Prepaid expenses.
Leasehd. & Improv
Furnitures and fix¬

ture (deprecia¬
tion value) 286,897

Goodwill 1

1,340,048
736,521

22,200
62.453
125,023

1937
$967,273
103,397

1,825,617
500,994

41,850

19,400
53,059

201,170

456,285
1

Liabilities— 1938
Accounts payable- $286,298
Prov.for Inc. tax. 24,939
Bank loans 600,000
Preferred stock re¬

deemable acct—
Preferred stock 2,250,000
Common stock 396,000
Surplus 1,110,139
a Treasury stock- 1,154,541

1937
$404,818
51,533

41,850
2,250,000
396,000

1,024,844

Total $3,512,834 $4,169,046 Total $3,512,834 $4,169,046
a Represented by 17,827 preferred shares at cost.—V. 147, p. 116.

Jones & Laughlin Steel Corp.—New Official—
_ Phibbs has been appointed Assistant to the President
P. 743.

-V. 147.

Key West Electric Co.
Period End. June 30—

Operating revenues
Operation
Maintenance
Taxes

Non-oper. revenues..
Non-oper. inc. (net)

Balance
Interest & amortization.

-Earnings-

Balance $4)860
Appropriations for retirement reserve.

1938—Month--1937 1938—12 Mos.—1937
$14,245 $11,720 $163,340 $147,727
4,220 4,584 54,158 57,609
1.143 805 10,723 8,445
1,715 1,686 al8,966 21,691

$7,166 $4,645 $79,492 $59,981
Dr425 110 Dr3,505 4,918

$6,741 $4,755 $75,986 $64,899
1,882 2,028 24,159 25,977

$2,727 $51,827
19,763

$32,063
24,374

$38,921
20,000

$18,921
24,374

Balance
Preferred dividend requirements I
Balance for com. dividends & surplus $7,689 def$5,453
a Includes $5,425 Federal income taxes, of which $2,343 is Federal sur¬tax on undistributed profits applying to the year ended Dec. 31, 1937.Aofe—-On Jan. 1, 1937 changes were made in accounting procedure,hence the above 12 months' figures are not exactly comparative,—V. 147,p . 42o.

Kingshighway Bridge Co.—Earning
Years Ended March 31—

Oper. exp. incl. maintenance, taxes, and prov. for
depreciation..

Other income.

Interest paid on income bonds I_I
Loss on sale or other disposition of equipment- ___ _

Provision for Federal & State income taxes

Netincome.
______

a Payment of interest.. ."II _H

Remainder
Deficit at beginning of the year...

1938 1937
$221,015 $189,922

94,486 93,404

$126,529 $96,517
16,110 13,112

$142,639 $109,629
84,045 86,190

■■

^ — 901
271 1,142

\ $58,323 $21,396
55,016 13,260

$3,306 $8,136
6,627 14,763

Deficit at end of the year $3,320 $6,627
a Of 4M% on account of accumulated deficiency in interest on 6H%

income bonds in year ended March 31, 1938 and 1% in preceding year.
Note—This statement does not reflect the accumulated interest amountingto $48,169 on the company's 1st mortgage income bonds outstanding as ofMarch 31, 1938. Such interest will not become due and payable until

earned by the company. ,

Balance Sheet March 31, 1938
Assets—

Cash $10,416
Accounts receivable 120
Inventory.. 122
Invest, in and notes receivable
due from wholly-owned sub. 67,338

a Property 1,667,630
Deferred charges 7,772

Liabilities-
Accounts payable $909
Federal and State Inc. taxes 271
Other taxes - 6,555
Deferred credits 7,235
Res. for extraordinary malnten 10,357
1st mtge 30-year 6^%-.. 1,284,500
Preferred stock (par $5) 22,280
Common stock (par $5); 131,400
Capital surplus 293,209
Deficit 3,320

Total..- $1,753,398 Total $1,753,398
a After reserve for depreciation of $175,006.—V. 137, p. 2281.

(G. R.) Kinney Co., Inc.—Consol. Bal. Sheet June SO—
Assets— 1938 1937 Liabilities— 1938 1937

Cash. $475,754 $349,392 Notes pay.—banks $675,000 $1,000,000
Accts. rec., less Accts. pay.—trade 659,851 691,321
reserve 132,085 242,748 Accrd. & miscell.

Merchandise 3,463,729 3,944,077 liabilities 212,028 239.749
Prepd. exps., &c._ 158,558 , 202,576 5% scrip div.
Otber invests., less (called for red.)
reserve.. 50,000 50,000 July 28, 1937) — 1,401 37,927

Cash surr. value, Res. for Fed. taxes
life insurance--- 165,939 139,109 on income 28,041 36,678

Fixed assets, less Real estate mtges.
deprec. & amort. 1,461,878 1,487,768 due 1941 140,000 140.000

Lasts, pats, dies, Gold notes outstdg 461,200 471,700
trade marks & $5 prior pref. stock
good-will 3 3 (no par) 3,104,250 733,050

Scrip for $5 prior
pref. stk. outstdg 13,616 4,617

$8 pref. stock (no
par) 185,500 1,970,650

Com. stk. (51 par) 200.294 164,591
Capital surplus.— 123,524 68,334
Cap. surp. approp. 353 696,296
Earned surplus.-- 102,888 170,760

Total 55,907,946 56,415,673 Total $5,907,946 $6,415,673
The income statement for the 6 months ended June 30 was published in

V. 147, p. 743.

Knudsen Creamery Co.—Accumulated Dividend—
The directors have declared a dividend of 37 lA cents per share on account

of accumulations on the $1,50 class A cum. and partic, shares, no par
value, payable Aug. 25 to holders of record Aug. 15. A similar payment
was made on May 25 and Feb. 25, last, Dec. 23, Nov. 25, Aug. 25 and Feb.
25, 1937, and on Nov, 25, Sept. 10, May 5 and Jan. 27, 1936, this latter
being the first payment made on the issue since Aug. 1, 1934, when a
regular quarterly dividend of like amount was distributed.—V. 146,
p.3506.

(S. S.) Kresge Co.—Sales—
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937

Sales — .$10,630.,082 $12,349,003 $74,360,162 $81,025,254
During July, company had 737 stores in operation of which 681 were

American and 56 Canadian. A year previous stores in operaion totaled
734 with 681 American and 53 Canadian.—V. 147, p. 271.

(S. H.) Kress & Co.—Sales—-
Sales for the month of July were $5,821,610, a decrease of $737,311,

or 11.2%.
The sales for the seven months ending July 31 were $41,804,450, a

decrease of $3,210,851, or 7.1%.—V. 147, p. 271.

Lane Bryant, Inc.—Sales—
Period End. July 31— 1938—Month—1937

Sales $752,585 $899,616
—V. 147, p. 424.

Lehigh Valley RR.—Institutional Bondholders Approve
Plan Calling for 10- Year Extension of Three Maturities—
Extension of 75% of Five Interest Maturities Also Approved—
For some months the management of the company and the finance com¬

mittee of the board of directors have had under consideration with repre¬
sentatives of institutional bondholders a plan contemplating the receipt of
temporary financial assistance by. but no ultimate loss to the company's
bondholders. This plan has now assumed tentative form and has received
the approval of a large number of institutional bondholders, the banks
now carrying the company's loans, and the unofficial approval of the Re-

1938—7 Mos.—1937
$7,541,205 $8,441,086
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construction Finance Corporation. Other Government organizations hav¬
ing jurisdiction have been consulted in reference to the principal features
of the proposal. These are as follows:
It is proposed to extend three of the company's subsidiary mortgages

f°pSmsy1vania & New York Canal & RR. mtge., $8,500,000, covering
the line between Wilkes-Barre and the New York 8tate line, from its
maturity date, April 1, 1939 to April 1,1949.
Lehigh Valley Ry. 4^% mtge., $15,000,000., generally speaking, cover¬

ing the company's line in New York State from its maturity date on July 1,
■^Lehigh VallVyterminal Ry. (now Lehigh Valley RR of New Jersey) 5%
mtge., $10,000,000., covering the line from South^Plai^neld^the Jersey

consolidated mortgage bonds—$72,336,000, outstanding in the hands of
the public—for five years beginning with Nov. 1, 1938; m other words,
75% of the Nov. 1, 1938, May 1 and Nov. 1, 1939, and May 1 and Nov. 1,
1940, interest maturities are to be extended for five years from their re¬
spective due dates. No interest is to be paid by the company on the extended
Interest maturities. These extensions of the interest payments will give
the company the use of $1,181,000 additional cash on Nov. 1, 1938 and
$2,362,000 in each of the years of 1939 and 1940. .
All bank loans are to be extended for five years from approximately

Nov. 1, 1938, with approximately 5% of the principal amount of each loan
to be paid off during each year of the extension. 3% interest is to be paid
on the bank loans. . , . . , ,

RFC loans are to be given practically the same treatment as bank loans,
although no official action has been taken in this respect.
A committee of institutional bondholders has been selected and close co¬

operation between the committee and the railroad management has been
provided for in the plan and agreement. ■ ■■■■ f

The plan also contemplates a reasonable sinking fund and the payment
of no dividends on the company's stock until the deferred interest instal¬
ments on the gen. consol. mtge. bonds and the bank loans and the RFC
loans have been paid. .

The principal features of the plan are subject to the jurisdiction of the
Interstate Commerce Commission and have been discussed unofficially
with the members of Division 4. The mechanics for carrying the plan
into effect are now being considered by the Securities Exchange Com¬
mission and as soon as these phases are satisfactory to the SEC, it will
be submitted to the Lehigh Valley board for official approval and to the
Interstate Commerce Commission on a petition asking for its authority.
It is believed by the management that the plan outlined will, if adopted
by bondholders, fully protect them both as to principal and interest, and
assuming a reasonable increase in the company's business during the next
five years, make any reorganization of the company's finances unneces¬
sary.—V. 147, p. 744.

Lehigh Valley Coal Sales Co.—Capital Reduced—
This company, a subsidiary of Lehigh Vally Coal Corp., has reduced

its capital and capital stock from $5,000,000 to $4,500,000 by* reducing
the par value of each share of its authorized capital stock from $25 to
$22.50.—V. 146, p. 2047.

Lerner Stores Corp.—Sales—
Period End. July 31— 1938—Month—1937 1938—6 Mos.—1937

Sales —— $2,068,299 $3,410,163 $18,156,621 $19,594,463
—V. 147, p. 273.

Link-Belt Co. (& Subs.)—'Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Sales to customers.$9,577,052 $13,163,792 $23,057,100 $24,257,361
x Cost of sales--.— - 9,240,466 11,186,178 20,721,187 20,564,409

Net profit on sales. - „.
Other income

Total... .

Sundry charges to incur
Federal tax estimate...

$336,586 $1,977,614 $2,335,913 $3,692,952
180,195 146,190 399,393 257,089

$516,781 $2,123,805 $2,735,306 $3,950,041
5 72.434 97,908 263,313 165,987

61,995 287.313 595,853 582,414

Net credit to surplus.. $382,352 y$l,738,585 $1,876,140 $3,201,640
x Deprec. (incl. above) $199,391 $227,455 $367,434 $468,038

y In computing net income from operations for the six months ended June
30, 1937, no provision was made for Foderal surtax on undistributed profits,

Assets—
Cash .2—
x Accounts & notes

receivable, &c_.
Inventories

Sec. owned at cost
Acer. int. recelv.
on securities

y Property, plant
and equipment-

Invest. in affll. co.
Int. in empl. stock
purchase trusts.

Other assets
Treasury stock

Consolidated Balance Sheet June 30

1938 1937 .

4,181,590 2,034,391

3,078,599
3,829,098
2,113,904

14,977

6,491.083
129,600

25,000
475,755
561,932

4,382,168
4,761,943
3,360,731

20,953

5,654,563
172,600

35,153
444,150
559,172

1938
Liabilities— $

Accounts payable. 705,350
Pref.stk. div. pay, 105,554
Com.stk. dlv. pay. 168,893
Acer. State, local &
Canadian taxes. 169,444

Provision for Fed.
income taxes 516,929

Provision for capi¬
tal stock taxes.. 32,750

Provision for social

Security taxes.. 106,565
Reserves... 148,470
6)4% cum. pref.
stock (par $100) 3,277,800

z Common stock.. 10,584,739
Surplus 5,085,043

1937
$

1,194,013
53,110

233,495

503,885

21,690

93,457
158,966

3,277,800
10,584,739
5,304,668

Total.........20,901,538 21,425,8231 Total.... 20,901,538 21,425,823

x After reserve for receivables of $363,875 in 1938 and $412,916 in 1937.
y After reserve for depreciation of $8,049,722 in 1938 and $9,025,221 in
1937. z Represented by 709,177 no-par shares.—V. 146, p. 3019.

Loew's, Inc.—To Pay $1 Dividend—
Directors on Aug. 4 declared a dividend of $1 per share on the common

stock, no par value, payable Aug. 25 to holders of record Aug. 15. A divi¬
dend of 50 cents per share was paid on June 30, last, and each three months
previously. In addition, an extra dividend of $1 was paid on Dec. 31,
1937, and a dividend of $3 was paid on Aug. 25, 1937.—V. 147, p. 273.

Lone Star Gas Corp.—Registers $20,000,000 Debentures—
Corporation on Aug. 5 filed with the Securities and Exchange Com¬

mission a registration statement (No. 2—3773, Form A-2) under the Securi¬
ties Act of 1933 covering $20,000,000 of 15-year 3 J4 % sinking fund deben¬
tures, due Aug. 1, 1953 and 730,000 shares (no par) common stock, inciud-
ing scrip certificates for fractional shares to be reserved for conversion of
$10,000,000 of the debentures.
The company filed a declaration under the Holding Company Act on

July 26 (Release No. 1176) covering the issuance and sale of the securities.
The proceeds from the sale of the debentures, together with $11,300 000

amount of new bank loans, will be applied as follows:
The redemption on or before Nov. 1, 1938, of 79,770 shares of
Loan Star Gas Corp., pref. stock (6M% cuinul.) $100 par, at
$110 per share . $8,774,700

To advance to the Dallas Gas Co. for the redemption on or before
Oct. 1, 1938, of 1,079 shares of 7% preferred stock, $100 par,
at $110 per share, jig ego

To advance to Council Bluffs Gas Co. for the redemption on or
before Nov. 1, 1938, of $951,000 of first mortgago 5% gold
bonds, series of 1928 (due 1948) at 101 960 510

To advance to County Gas Co. for the redemption on or before
Oct. 1,1938, of $1,600,000 of first mortgage 5% gold bonds, due
1946 (second series) at 105, 1 680 000

To advance to the Dallas Gas Co. for redemption on or "before '
Oct. 1, 1938, of $1,783,500 first mortgage 6% gold bonds due
1941 (second series) at 102, 1 819 170

To advance to Texas Cities Gas Co. for redemption on or before '
0c*' JV fnooV,?f Si3n'?l7'0?0irflrst mort&age 5% gold bonds,
series of 1928 (due 1948), at 101 3 865 270

The payment on or before Sept. 1, 1938, of $8,400,000" old bank
loan notes Aug. 2, 1937, due in instalments maturing Feb 1

1939, to Aug. 1, 1942 at 100 . —A.. 8,400,000

To advance to Lone Star Gas Co. for the payment on or before
Sept. 1. 1938, of $5,100,000 old bank loan notes Aug. 2, 1937,
due in instalmentsmaturing Feb. 1,1939 to Aug. 1,1942 at 100- 5,100,000
The balance of the proceeds will be advanced to subsidiaries for working

capital. Interest or dividends on all of the issues to be redeemed will be
paid out of the general funds of the company or the appropriate subsidiary.
According to the registration statement, the several underwriters, to

be named by amendment, have authorized Mellon Securities Corp. to
engage in certain market operations in the securities being registered to
facilitate the distribution of the debentures "for the purpose of stabilizing
the market price thereof. The existence of this provision is no assurance
that any such transactions will be effected, or, if effected, they will not be
discontinued at any time." , . ... ..

The price at which the debentures are to be offered to the public, the
redemption provisions and the underwriting discounts or commissions are
to be furnished by amendment to the registration statement.—V. 147, p. 744

Louisiana & Northwest RR.—Federal Court Refers
Reorganization Back to ICC When Dissatisfied with Plan—
Declaring himself dissatisfied with a reorganization plan which entirely

eliminates income debentures in preference to common stock, Federal Judge
Henry W. Goddard has referred back to the Interstate Commerce Com¬
mission proceedings in the reorganization of the company, 99% of whose
capital stock is owned by Middle States Petroleum Corp.
The plan as approved by the ICC, provided that bonds'other than a

$100,000 underlying issue should receive 25% in new first mortgage bonds

aDTheJcourt pointed out that the effect of the elimination of income bonds
is to subject the income of the debtor available to bondholders to the
payment of income taxes which would not be payable if the income were
distributed to bondholders as interest on income debentures instead of
dividends on corporate stock:
The court approved a compromise plan calling for payment to holders of

bonds other than the underlying lien for following: For each $1,000 bond,
$100 in cash, $250 par amount of first mortgage bonds, $170 par amount
non-cumulative income debentures and 48 shares of new common stock.
Stockholders, Judge Goddard said should receive 17)4% of the new issue

of stock, as against the 4% allocated under the ICC plan.—V. 146, p. 4122.

Louisiana Steam Generating Corp.—Sale of Properties
to Gulf States Utilities Approved—See latter company above.

12 Months Ended June 30— „ 1938 1937
Operating revenues $2,818,094 $2,624,497
Balance after operation, maintenance & taxes.. 820,073 703,559
x Includes non-operating income—net.—Y. 147, p. 424.

Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns,
'Year Ended June 30—'"" 1938 ~ 1937
Operating revenues $11,058,012 $10,292,900
Operating expenses, maintenance and taxes -_r 5.658,131 5,196,906

Net oper. rev. (before approp. for retire. res.)__ $5,399,881 $5,095,994
Other income (net).. 228,843 301,356
Net oper. rev. and other income (before approp.
for retirement reserve) $5,628,725 $5,397,350

Appropriation for retirement reserve 1,200,000 1,200,000
Amort, of contractual capital expenditures 37,000 37,000

Gross income. $4,391,725 $4,160,350
Interest charges (net) 1,099,949 1,092,952
Amortization of debt discount and expense 160,226 152,827
Amort, of flood &rehabil. exp. incurred during 1937 325,000 50,000
Other income deductions 19,802 18,956
Dividends on pref. stocks of Louisville Gas &
Electric Co. (Ky.) held by puolic 1,354,920 1,354,920
Net income--.— ——— - $1,431,827 $1,490,695

Dividends on common stock. 1,351,984 1,013,980
Notes—(1) The above figures for the 12 months ended June 30, 1937

have been adjusted to reflect $37,153 of additional taxes applicable to the
period of 1936 included therein paid by Louisville Gas & Electric Co. (Ky.)
in 1937 and charged to surplus. (2) No provision was made by Louisville
Gas & Eleccric Co. (Ky.) for Federal or State income taxes or for surtax on
undistributed profits for the year 1936, as that company claimed as a deduc¬
tion in its Federal ana State income tax returns for the year 1936 the un¬
amortized discount and expense and redemption premium and expense on
bonds redeemed in 1936, which resulted in no taxable income for that year.
No surtax on undistributed profits under the Revenue Act of 1936 was
incurred by the other companies consolidated herein for 1936. No pro¬
vision for surtax on undistributed profits during 1937 under the Revenue
Act of 1936 is included in the above statement as it is estimated that no
such surtax will be incurred by .the company or its subsidiary companies
for that year;—V. 147, p. 745.

Ludlum Steel Co.—■Merger Approved—
See Allegheny & Ludium Steel Corp., above.—V. 147, p. 895.

Lukens Steel Co.—New Treasurer—
J, W. Herman has been elected Treasurer of the company, succeeding

the late George Thomas 3d, the company announced on Aug. 3.—V. 146,
p. 1558.

Luzerne County Gas & Electric Corp.—Bonds Called—
A total of $20,500 first and refunding mortgage gold bonds 6% series

due 1954 has been called for redemption on Sept. 1 at 105 and accrued
interest. Payment will be made at the Pennsylvania Co. for Insurances
on Lives & Granting Annuities, Philadelphia, Pa.—V. 146, p. 2859.

McColl-Frontenac Oil Co., Ltd.—Bonds Called—
All of the outstanding 6% 20-year 1st mtge. and coll. trust conv. bonds,

series A, have been called for redemption on Oct. 1 at 103 and accrued
interest. Payment will bemade at any branch of the Royal Bank of Canada
—V. 147, p. 745. '

McCrory Stores Corp.—Sales—
Period End. July 31— 1938—Month—1937 1938—7 Mos.-r1937

Sales $2,945,625 $3,132,927 $20,670,088 $21,513,965
Stores in operation- i... "" 200 197
—V. 147. p. 273.

McLellan Stores Corp.—Sales—
Period End. July 31-r- 1938—Month—1937

Sales $1,751,793 $1,860,384
—V. 147, p. 273.

Manhattan Ry.—Sale of Sixth Ave. Line—
Federal Judge Robert P. Patterson has formally authorized the Central

Hanover Bank & Trust Co., as trustee under the company's consolidated
mortgage bond issues, to sell at public auction "the company's Sixth Avenue
elevated line unless the company, or, someone in its behalf, within five days

Eays $9,436,739 which is due in defaulted bond interest, taxes and goldond liens. New York City has promised a.bid of $12,500,000 for the prop¬
erties. 1

The order sets forth that, in the event of a sale, all properties are to be
sold free and clear of any liens for real estate or special franchise taxes and
any liens of the receiver for reimbursement. Judge Patterson named
Edward H. Childs as Special Master to conduct the sale"at a time fixed by
the Special Master or the Court after the property had been advertised for
sale twice weekly for at least four weeks in two New York City newspapers.
—V. 147, p. 745.

Manhattan Shirt Co.—To Pay 20-Cent Dividend—
Directors have declared a dividend of 20 cents per share on the common

stock, payable Sept. 1 to holders of record Aug. 19. Previously regular
quarterly dividends of 25 cents per share were distributed.—V. 147, p. 577.
Manila Electric Co.—Tenders—
The Chase National Bank of the City of New York is notifying holders

of first refundingmortgage goldLondsJ5%'serie8Tdue 1946, that on Sept. 1,
1938 there will be available in the sinking fund $2,780 for the purchase
of bonds of this series at prices not to exceed 105% of their principal amount.
Tenders will be received by the bank at its 11 Broad Street office up to noon
on Aug. 23.—V. 147, p. 274.

1938—6 Mos.—1937
$9,489,110 $10,202,422
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Mapes Consolidated Mfg. Co. (& Subs.)—Earnings—
6 Mos. End. June 30— 1938

Gross profit on sales $293.450
Selling & general expense 49,821
Net profit from oper.. $243,629

Int. & miscell. income..\ 25,159
Non-recurring income../
Total income........ $268,788

Provision for Federal and
State Income taxes 44.346

Applicable to minority
interests in sub. cos Cr794
Net income. $225,236

Earned surplus Jan. 1__ 582,429
Miscell. adjustments

1937
$380,002

53.499

1936
$338,405
43,550

1935
$331,919
49.442

Total surplus
Cash dividends paid
Add'l Fed. & State inc.
taxes for prior periods-
Earned surp. June 30-

Shs. stk. out. (no par)..
Earnings per share

$807,665
126.500

$326,503
I 6.569
145,000

$378,072

53,795

9,314

$314,962
583,683

$898,646
158,125

395

$294,855
2.144

$296,999

42,308

2,965

$251,725
569.763
1,309

$822,797
126,500

Assets—
x Plant & equip't.
Cash surrender val.
of life insurance.

Miscell. inve8tm'ts
Miscell. assets

$681,165
126.500
$1.79

Consolidated Bala

1937

$590,046
1938

$550,596

6,025

1,603
Cash 809,077
Accts. receivable-
Other accts. and
notes receivable .

Mdse. Inventory„
Prepaid expenses-
Pats. & licenses...

90,105

123,551
9,140

78,509

5,450
1

1,280
750,383
98,576

20,168
128,994
10,341
132,996

$740,126
126.500
$2.49

njee Sheet June 30
\ Liabilities—
Kj0apltal stock
Accounts payable.
Accrued expenses.
Fed. inc. taxes, Ac.
MIn. Int. in sub.
companies

Provision forFed'l,
State & local tax

Earned surplus

$696,297
126,500
$1.99

1938

$862,500
5,659
1,314

40,183

$282,477
1,702

$284,179

40,169

747

$243,263
388,139
25,248

$656,649

$656,649
126,500
$1.92

1937
$862,500

10,662
1,231

30,727

26,326 33,532

a51,460
681,165

Z59.459
740.126

Total $1,668,607 $1,738,236! Total -.$1,668,607 $1,738,236
x After deducting for depreciation $392,107 in 1938 and $870,697 in 1937.

y Represented by 126,500 shares of no par value, z Includes reserve for
miscellaneous expenses of $2,243. a Includes repairs and maintenance of
$1,474 and miscellaneous expenses of $1,974.—V. 147, p. 119.

Marine Midland Corp.—Stock Sold—
Allen & Co. announce that they have purchased and placed 44,000 shares

of stock of the corporation.—V. 147, p. 424.

Market Street Ry.—Earnings—
[Incl. South San Francisco RR. & Power Co.]

Year Ended June 30— 1938 1937
Total gross revenues $6,943,283 $7,370,957
Operating expenses/maintenance and taxes 6,388,162 6,298,717

Net oper. rev. (before approp. for retire, res.)..
Other income

$555,121 $1,072,240
7,668 7,117

Net oper. rev. and other income (before approp.
for retirement reserve) $562,789 $1,079,357

Appropriation for retirement reserve 500,000 500.000

Gross income. $62,789
Interest charges ... .

Amortization of dent discount and expense.
Other income deductions

445,198
21,777
4,735

$579,357
471,848
23.903
3,619

Net loss — $408,921 prof$79,985

Offers Properties for %12,500,000—
Samuel Kahn, President, in a letter to the Manager of Utilities of the

City and County of San Francisco, offers to recommend to stockholders
the sale of the operating properties of the company to the City of San
Francisco for $12,500,000. The price is made up of funded and current
debt, liquidating costs, unpaid power bills and about 35 cents on the dollar
to present equities. Company proposes to retain real non-operating real
estate of $450,000 estimated value.—V. 147, p. 577.

Maytag Co.—-Earnings—
Period End. June 30— 1938—3 Mos.—1937

Net sales $1,827,040 $4,780,291
Cost of sales and expenses 1,751,307 4,033,472

1938—6 Mos.—1937
$4,352,176 $9,057,152
4,120,393 7,553,499

$72,733
6,360
x7,460

$746,820
17,655
63,346

$231,783
14,021
*13,674

$1,503,653
32,393
94,382

*4",442
52,425
19,388 "9.136

52,425
28,161

$90,995
21,530
70,080

$899,635
22,372
66,699

$268,613
31,088
140,161

$1,711,015
j 41,373

133,873

"T.879
121,500 20,000

Cr8,465
230,500

loss$2,495 $689,064 $85,829 $1,305,269

Operating profit
Int. earned and divs.rec.
Discounts and royalties.
Proceeds of life insurance
policies

Other income

Total income.. "
Other deductions.
Depreciation
Provision for Federal and
State income tax.

Loss on sale of securities

Net profit-
x Discounts earned on purchases.—V. 146, p. 2698.

Melville Shoe Corp.—*Sales—
Period End. July 30— 1938—4 Weeks—1937 1938—32 Weeks—1937

Sales ... ..... $1,630,284 $1,822,242 $21,511,423 $23,447,166
—V. 147, p. 895.

Metropolitan Edison Co.—Earnings—
12 Months End. June 30— 1938 1937

Operating revenues $12,061,218 $12,825,462
Operating expenses, &c 7,130,784 7,482,098
Provision for taxes _ _ 1,507.968 1,492,423

$3,850,941
1,697,052

$5,547,993
1,752,693

54,288
133.564
Cr1,241

Balance of income —_ $3,020,606 $3,608,688
Dividends on preferred stock 1,276,317 1,276,317

Balance . $1,744,289. $2,332,371
Note—The provision for Federal income taxes for the year 1938 is after

giving consideration to anticipated distribution for the calendar year.
—V. 147, P. 578.

Metropolitan Industries Co.—Earnings—
Years Ended April 30—

Income—Dividends received--
Interest earned

Total income
General and administrative expenses
Provision for Federal income tax—

Operating income.
Other income ...

$3,422,467
1,521,215

Gross income $4,943,682
Interest on 1st mortage bonds 1,752,693
Interest on unfunded debt 43,941
Amortization of debt discount and expense 133,568
Interest charged to construction . Cr7,127

1938 1937
$36,090 $58,226
1,963 2.328

$38,053 $60,555
5,227 5,254

51 519

$32,774 $54,782
28.827 51,890

Net income
Dividends paid on 6% preferred stock
Note—No provision is apparently required for surtax on undistributed

profits as credit in respect of dividends received by stockholders during
fiscal year ended April 30, 1938 and 1937, exceeds the amount of taxable
income.

Assets—
Cash

Market, secure

Inv. In HarborPly¬
wood Corp.—

Loans
Acer. int. rec

Balance Sheet April 30
1938
$60,521
454,807

978,476
59,950

1937

$53,970
516,386

978,476
63,550

27

Total $1,553,754 $1,612,410
-V. 147. p. 424.

Liabilities—
Res. for Fed. inc.
& cap. stk. taxes

Def. cred. to inc..
6% cum. pref. stk.
(par $100)

$6 conv, pref. A,]
4,000 shs(no par) f
Com. stk. 71,531 (
shares (no par).;

Paid-in cap. surp.
Operating deficit—

1938

$844
303

1,153,100

100,000

530,468
230,961

.. 1937

$1,316
308

1,153,100

100,000

530,468
172,782

Total $1,553,754 $1,612,410

Michigan Bell Telephone Co.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Operating revenues— $3,312,700
Uncollect, oper. revenue 33,122

Operating revenues— $3,279,578
Operating expenses 2,078,567

Net oper. revenues $1,201,011
Operating taxes..— 452,585

Net oper. Income $748,426
Net income 705,432

—V. 147. p. 424.

$3,448,943 $19,861,896 $19,898,283
2,223 135,012 34,157

$3,446,720 $19,726,884 $19,864,126
2.200,638 12.922,706 12.252,880

$1,246,082
415,487

$830,595
800,672

Michigan Sugar Co.—Earnings
Years Ended June 30— 1938

Profit from operation.. $8,856
Prov. for depreciation.. 213,266
Interest on debentures..
Interest on loans 23,705
Interest earned Crl4f235
Losses on prop, sold or
retired 4,538

Prov. for Fed. inc. tax..

1937
$725,697
202,257

22,252
013,239

8,903
a96,000

$6,804,178
2,543,793

$4,260,385
3,975,109

1936
$425,847
265.521

24",448
012,398

21,007
20,000

$7,611,246
2,529,948

$5,081,298
4,924.326

1935
$854,560
263,164
60.880
19,312

014,024

24,033
72,500

Profit for the year loss$218,419 $409,523 $107,268 $428,694
a Including $20,000 surtax on undistributed profits.
Note—No provision had been made for the company's proportion of the

loss for the year of the Toledo Sugar Co., a subsidiary company not con¬
solidated. Such loss amounted to $56,789 (including provision for deprecia¬
tion in the amount of $37,635 and interest expense of $8,728 charged by
the Michigan Sugar Co. in respect of advances) and Michigan Sugar Co.'s
proportion of the loss Is $44,415. The Toledo Sugar Co. has not operated
its plant since the year ending June 30, 1931. Michigan Sugar Co. oper¬
ated six of its eight plants during the year.

Balance Sheet June 30
Assets—

Cash in banks and
on hand ...

a Accts.& notes rec
Loans and advs. to
beet growers

Growing cropexps.
current season..

Inventories
Misc. assets
Inv. in & advances
to affiliated co-

Deferred charges.,
b Property accts—

1938

$170,439
185,765

177,072 96,178

141,138
1,523,077

5,763

1,221,534
23,750

5,535,880

1937 Liabilities—

Owing to beet
$253,512 growers (est.)..
386,668 Bank laons (curr.)

Accts. pay.—trade
Trade accept, pay.
Acer. prop, taxes,

162,526 payrolls, &c
1,823,821 Processing tax

6,290 j Prov. for Fed.taxes
Bank loan

1,201,309'6% cum. pref.stk.
34,700 c Common stock..

5,513,686 Capital surplus
Deficit

1938

$14,802
738,703
74,688
18,000

57,086
. 196,210

5,609,950
747,108

1,696,636
168,765

1937

$123,317
650,000
134,362

77.588
32,596
102,479
255,000

5,609,950
747,110

1,696,636
8ur49,654

Total $8,984,418 $9,478,6921 Total $8,984,418 $9,478,692
a After reserve for bad debts and allowances of $10,590 in 1938 and

$11,374 in 1937. b After reserve for depreciation, c Represented by
747,108 no par shares in 1938 and 747,110 no par shares In 1937.—V. 145,
p. 1265.

Milwaukee Electric Ry. & Light Co. (& Subs.)—Earns.
12 Months Ended June 30— 1938 1937

Operating revenues $29,638,233 $29,889,633
Operating expenses and taxes 24,636,568 23,686,379

Net operating revenues after depreciation $5,001,665 $6,203,253
Non-operating revenues 85,217 125,122

Gross income $5,086,882 $6,328,376
Interest on funded debt 2,980,126 3,020,525
Amortization of bond discount and expense 146,207 147,599
Other interest charges 91,508 91,766
Interest during construction 022,442 Cr7,796
Other deductions 440,820 272,655

Net income ... .. ....... $1,450,661 $2,803,626
Note—The provisions for Federal surtax on undistributed income for

the 12 months ended June 30, 1938 and for the 12 months ended June 30,
1937 are those made in Dec. of 1937 and 1936 for the respective calendar
years.-—V. 146, p. 3193.

Montgomery Ward & Co. Inc.—Sales—
Period End July 31—- 1938—Month—1937 1938—6 Mos.—1937

Sales - $29,075,336 $30,438,710 $190,593738 $203,825772
—V. 147, p. 425.

Motor Transit Co. (& Subs.)—Earnings—
Period End. July 31, 1938— Month

Operating revenue *£7,189
Expense 59,526

Balance
Income

$7,663
6

Balance
Income deductions.

Net loss.
-V. 147, p. 425.

$7,669
14,652

7 Months
$482,755
431,802

$50,953
11,376

$62,329
103,540

$6,984 $41,211

Munsingwear, Inc.—Earnings—
6 Months Ended June 30— 1938 1937
aNetS-.:..- - - $1,998,608 $2,317,223
Cost of merchandise produced and sold.. 1,544,904 1,623,024
Advertising and distribution expenses and general
and administrative expenses 551,537 583,813

Depreciation of plant and equipment — 38,897 36,360

Net operating loss $136,729 prof$74,026
Miscellaneous income (net) - - 1,877 2,883

$134,852 prof$76,909
—... 14,509

Net loss before Federal and State Income taxes.
Provision for Federal and State income taxes

Net loss. ... — $134,852 proff62,400
a Including underwear, foundation garments, hosiery, &c.» after deduct¬

ing returns, discounts and allowances.
Note—In the foregoing statement "cash discounts on purchases" and

"income from sundry remnant sales" have been applied against "cost of
merchandise produced and soid"; on former occasions these items were in¬
cluded in "miscellaneous income". The 1937 figures have been revised
accordingly.—V. 146, p. 1407.
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(G. C.) Murphy Co.—Sales—
Period End. Aug. I—. 1938—'Month—1937 1938—7 Months—1937

Sales.. _ 83,301,227 $3,457,026 $21,167,024 $22,114,673
Stores in operation 201 195
—V. 147, p. 275.

Murray Corp. of America (& Subs.)—-Earnings—
6 Mas. End. June 30— 1938 1937 1936 1935

Gross profit after deduc¬
tion cost of goods sold. $632,256 $1,810,293 $2,194,135

Other income. —— 31,699 73,532 72,581

Gross income $663,955
General expenses. 548,283
Idle property exp. and
) miscell deductions xl9,408
Depreciation.. . . . T .... 386,622
Interest. _..; - — See x

Profit.. . . _ loss$290,358
Subsidiary pref. divs... ......

Federal taxes, &c —

$1,883,825
614,738

63,594
409,015
15,437

$781,040

109,900

$2,266,716
528,839

47,997
381,967

$1,307,913

177",625

$2,423,728
71,189

$2,494,917
560,252

110,143
337.521
81,543

$1,405,458
7.686

195,151

Net profit. ....Ioss$290,358 $671,140 $1,130,289 $1,202,621
Shs. com. stk. (par $10). 930,615 930,615 930,271 768,732
Earnings per share Nil $0.72 $1.21 $1.56
x Includes interest.
No provision has been made for Federal surtax on undistributed profits.

—V. 146, p. 3345.

Narragansett Electric Co. (& Subs,)—Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Alos.—1937

Gross operating revenue $5,998,703 $6,260,948 $12,440,954 $12,738,320
Other income 71,968 116,001 174,600 200,652

Total gross earnings__ $6,070,672
Operating costs 2,749,227
Maintenance 271,306
Depreciation 497,519
Fed., State & Municipal
taxes

$6,376,950 $12,615,554 $12,938,972
2,786,633 5,828,884 5,574,996
246,448 629,296 544,516
494,562 1,028,082 914,561

726,127 749,318 1,396,137 1,286,915

Consol. bal. before capi¬
tal charges $1,826,492

Interest on funded debt. 595,000
Amort, of debt discount
& expense 56,100

Misc. interest......... 12,307
Other chgs. against inc.. 11,359

$2,099,988
595,000

59,308
24,549

$3,733,154
1,190,000

112,339
20,144
34,076

$4,617,983
1,253,555

115,016
44,800
139,071

Consol. bal. for divs.
and surplus $1,151,726 $1,421,130 $2,376,595 $3,065,540
Note—No provision has been made in this statement for Federal tax on

undistributed net income applicable to the 1938 periods, the amount of
such liability, if any, being determinable only at end of calendar year.
—V. 146, p. 3194.

National Bond & Investment Co. (& Subs.)—Earnings
§ Months Ended June 30— 1938 1937

Gross operating income— — $2,321,156 $3,571,394
Operating, general and administrative expenses— 1,313,211 1,418.608

Net operating income.. $1,007,945 $2,152,786
Other income — - 20,251 4,356

Total income $1,028,196 $2,157,142
Interest paid 208,684 222.429
Provision for normal income tax 163,269 327,627

Net income $656,252 $1,607,086
Dividends paid on common stock 343,056 441,072
Dividends paid on 5% cum. pref. si/ock, seriesA... 150,000 150,000

Consolidated Balance Sheet June 30

Assets—

Cash on hand and
demand deposits 6

a Notes and accts.

receivable—...31
d Repos. auto, &c.
Accts. receivable..
Advs. rec., sundry
Investments

b Furniture, fixt's
and autos .

Due from officers,
stockholders and

employees
Deferred charges. .
Other assets —

1938
$

1937
$

930,330 6,329,458

,351,153 e49041,895
199,294
6.271 8,505

7,611
73,601 53,397

64,544 74,107

10,407
89,475
5.337

147,199
3,658

1938
Liabilities— $

Notes payable. 18,869,000
Accounts payable- 241,286
Accrued liabilities. 82,697
Federal taxes 607,422
Other curr. llabils. 261,340
Unearned discount 1,594,912
Notes pay. to bks.
due in subseq't
yrs., unsecured. 495,000

Res. for oontgs 4,665
5% cum. pf. stock
(par $100) 6,000,000

c Common stock.. 7,012,000
Earned surplus... 3,562,087

1937
$

33,715,000
491.698
171,683
750,251
431,894

2,916,193

994,000

6,000.000
7,012,000
3,183,111

Total 38,730,412 55,665,8311 Total 38,730,412 55,665.831
a After reserves for possible loss of $835,377 in 1938 and $1,115,053 in

1937 b After reserve for depreciation of $147,571 in 1938 and $161,110
in 1937 c Represented by 612,600 no par shares d After reserve of
$30,600. e Includes repossessed cars.—V. 146, p. 3510.

National Candy Co. (& Subs.)—Earnings—
1936 1935

$137,492 loss$152,225
$0.36 Nil

z On 192,815 shares

6 Mos. End. June 30— 1938 1937
y Net profit $189,561 loss$318,193
z Earnings per share $0.63 loss$2.00
y After charges, depreciation and Federal taxes,

common stock.

Note—No mention was made of Federal surtaxes on undistributed profits.
The net profit for second quarter of 1938 was $35,907, equal to one

cent earned per share on common stock after preferred dividend require¬
ments, which compares with a loss for second quarter of 1937 of $329,051,
or a deficit of $1.88 per share on common after preferred dividend require¬
ments.—V. 146, p. 3346.

National Cash Register Co.—Trustee—
City Bank Farmers Trust Co. has been appointed trustee under in¬

denture dated as of Aug. 1, 1938 covering $6,000,000 15-year 3M% sinking
fund debentures due Aug. 1,1953.—V. 147, p. 897.

National Gas & Electric Corp. (& Subs.)
Period End. June 30—

Operating revenues

Operation
Maintenance

„

Taxes

1938—Month—1937
$104,093 $98,307
60.758 51.296
7,652 5,573
7,901 8,057

Earnings—
1938—12 Mos.—1937
$1,278,326 $1,115,760

717.453 606.122
71,832 57,458
102.448 87,240

Net oper. revenues
Non-oper. inc. (net)

$27,782
Dr260

$33,380
658

$386,592
207

$364,938
13,305

Balance
Retirement accruals

$27,522
10.227

$34,038
11.261

$386,799
156,261

$378,243
126.015

Gross income
Interest & amort., &c

$17,294
8,464

$22,777
6,161

$230,538
97,741

$252,228
74.042

®8'830 $16,616 $132,797 $178,186Dividends declared _ 54a g2 598Earns, per outst'd'g share "ZZZZZ. $0.43 $0.64
.Note—The operating results of subsidiaries sold during Nov., 1936 havebeen eliminated from this statement. Operating results of new propertiesacquired on Aug. 19, 1937 are included only since date of acquisition.—V. 147, p. 747.

National Lead Co.—Consol. Balance Sheet June 30—
[Company and domestic subsidiaries in which it owns all of the capital stock]

1938
$

2,909,370

1938
Assets— S

Cash.... $4,166,745
U.S. Govt. sees. 1,147,888
Other mkt. sees.:
Domestic 608,013
Foreign-—--- 1,536,353

Accts. & notes
receiv. (net)-- 7,532,361

Notes rec. from

employees--- 219,726
Inventories - 20,388,249
Sees.of affil.cos.:
Domestic---. 5,306,918
Foreign—— _ 9,063,186

x Nat. Lead Co.

capital stock.
Misc. investm'ts:

Domestic - 362,605

Foreign —... 127,714
Plant prop, and
equipm't (net) 47,169,433

Deferred charges 382,835

1937
$

$4,527,093
1,147,888

926,465
3,380,066

10,859,354

192.012
22,097,055

4,919,469
7,508,489

6,950,230 6,950,230

332,705
119,561

45,138,548
438.146

Liabilities—
Accts. payable.
Tax reserve 1,933,401
Dlv. payable--. 116,193
Fire ins. reserve. 4,797,284
Employers liabil.
reserve- — - 426,664

Pension reserve. 3,423,680
Foreign exch'ge
& miscell. res. 166,543

CI. A pref. stock 24,367,600
CI. B pref. stock 10,327,700
Common stock. 30,983.100
Surplus-. .... 25.510,720

1937

$
3.719,165
2,309,975
116,193

4.797.284

426,664
3,922.215

166,543
24.367.600
10,327.700
30,983,100
27,400,643

Total-- 104,962,256 108,537,0831 Totai 104,962,256 108,537,083
x In 1938,29,883 shs. of pref. A, 25,815 shs. pref. B and 3,210 com. shs.;

in 1937, 29,883 shs. of pref. A, 25,815 shs. of pref. B and 3,210 shs. com.
The income statement for the sixmonths ended June 30 was published in

V. 147, P. 748.

National Oats Co.—Earnings—
[Formerly Corno Mills Co.j

6 Mos. End. June 30—
Oper. profit & misc. inc.
Depreciation
Pro v. for income tax...

Net income----
Surplus as at Dec. 31---
Excess of selling price of
company's own stock.

Total surplus
Divs. paid—Gash

Surplus as at June 30-
Earns. per sh. on 100.000
shs. cap. stk. (no par)

1938
$86,542
15,732
11,684

1937
$38,050
16,044
2,506

1936
$101,991

17,984
11,441

1935
$55,617
19.465
6,067

$59,127
310,644

$19,499
297,412

$72,566
243,550

$30,085
196,195

125

$369,770
50,000

$316,912
50.000

$316,116
50.000

$226,405
50.000

$319,770 $266,912 $266,116 $176,404

$0.59 $0.19
Balance Sheet June 30

$0.72 $0.30

Assets— 1938 1937 Liabilities- 1938 1937
Cash.— $308,677 $327,433 Accts, payable and
Bonds at cost. 319,6.56 304.656 accrued expense $48,138 $40,270
Accts, receivable.. 176.198 196,176 Due to officers and
Adv. 011 purchase employees y2,501 671
of grain supplies Provision for taxes 41.342 56,142
& misc. accts. rec 4,601 8,097 Res. for Federal in¬

Real estate notes come taxes on

receivable.----- 534 625 pry fits from Jan.
Inventories 370.154 316,375 to June 30-—-_ 11,684 2,506
Prepaid expenses. 52,804 55,681 Reserve for adv.._ 12,629 11,990
Due from employ's 20,084 25,800 x Capital stock 1,625,000 1,625.000
Investments — 8,046 8,0t5 Surplus.- 319,770 266,912
Land, bldg. mach.
equipment, &<?— 800,310 760,553

Total $2,061,064 $2,003,490 Total .$2,061,064 $2,003,490
x Represented by

V. 146, p. 3346.
100,000 no par shares, y Due employees only.-

-Earnings—
1936

National Oil Products Co., Inc. (& Subs.)-
6 Months Ended June 30— 1938 1937

Net profits after reserves, incl. a
reserve for normal taxes - $164,014 $326,041 $239,072

Earnings per share on common stock- $0.94 $1.93 $1.41
Note—No provision has been made for tax on undistributed profits.

Consolidated Balance Sheet June 30
Assets—

a Accts. & notes rec

Securities -

Invent, (at cost).
Salesmen's advance
funds.

Due from officers &
employees

Advs. on pur. and
commodity fu¬
tures contracts ,

Sundry receivables
Notes rec. (secured
by real estate)
current

...

Investments-
Notes rec. (secured
by real est.) non-
current

Treasury stock...
b Land, buildings,

. equip., &c
Prepaid exps. and

, deferred charges
Goodwill, patents,
trade-marks for¬
mulae.^

1938 1937 Liabilities— 1938 1937
$242,366 $285,224 Vouchers payable. $73,001 $79,814
289,078 388,824 Acets. rec. credit

1,503 1,502 balances. 6,744 10,363
1,747,874 1,760,979 Notes pay. to bks. 175,000 *>m,m m -

Letters of credit

2,275 6,707 payable 264,156 518,819
Sundry taxes accr. 26,380 22,758

1,642 3.364 Expenses accrued. 26,989 35,419
Res. for Fed. inc.
tax 77,890 115,987

6,308 29,079 Reserve for undist.
1,894 347 profits tax 9,249 10,510

Debs. pay.—due
June 1, 1952... 845,500 845,500

1,500 1,500 Real estate assess¬

39,279 25.384 ments payable. _ 3,749 3,749
Def. credits to inc. 15,945 9,105
Res. for exec, incen¬

4,475 5 975 tive plan 6,000 60,829
1,176 1,176 Reserve for adjust. 3,402 34,405

Reserve for cont'g's 12,603
1,021,960 1,234,682 Com. stock ($4 par)' 692,300 676,512

Scrip outstanding. 86
135,535 112,200 Earned surplus 910,312 1,013,065

Paid-in surplus—. 360,162 338,616

2 2
Revaluation surp. 68,892

53,496,864 $3,856,949 Total. .$3,496,864 $3,856,949

, a After reserve for bad debts and allowances of $20,079 In 1938 and
$22,503 in 1937. b After reserve for depreciation of $677,958 in 1938 and
$384,009 in 1937.—V. 147, p. 425.

National Public Service Corp.—Sale Postponed—
The New York Trust Co., trustee for the debentures, has postponed to

Sept. 14, sale at auction of 712,411 shares of Jersey Central Power & Light
Co. common stock, collateral supporting the debentures. The auction
was tentatively scheduled for Aug. 10.—V. 147, p. 275.

Neisner Brothers, Inc. (& Subs.)—
6 Mos. End. June 30— 1938 1937

Sales $8,221,706 $9,563,570
Cost of sales, selling and
general expenses 8,116,538 9,152,985

Earnings—
1936

$8,908,817
1935

$7,853,242

8,432,126 7.589,089

Other income.

Interest
Deprec. & amortization

Preferred dividend!
Common dividends.

. $105,168 $410,585 $476,691 $264,153
156.869 162,236 168,210 166.632

.. $262,037 $572,821 $644,901 $430,785
93.768 100,197 108,762 88.973

1- 164,667 137,975 135,612 119,223
15.628 9,681 '

— - -

10.000 z65,000 28O.OOO 37,000
_ loss$22,027 $259,968 $320,527 $185,588

59.376 83,613 76.377 76,027
153,698 a204,931 128,on y2u3,777

def$28,576
204,932

$0.89

Shs. com. stk. outst'g-. 204,891
Earnings per share Nil
y Includes 50 cents extra dividend in March,

surtax on undistributed profits, a For the period
1937.

$116,140
204,933

$1.19

def$94,217
203,933
$0.53

z Before provision for
Nov. 1,1936 to June 14,
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Assets—

b Property, plant
} <fe equipment
Cash..
Advs. to landlords
& agts. collected
by deduc's from
rent

Accts. receivable-.

Lease dejwsit -.

Cash advs. to land-

W lord for constr'n
p of building
Life ins. cash value
Other assets.

Inventory
Prepaid rents, Ins.
& other items.»

Balance Sheet June 30

1938 1937

? $ S

5,864.220
1,657,599

362,851
35,173
50,000

100,000
62,001
147.927

3,026,371

5,725,605
1,522.345

375,169
41,114

51,329
100,241

3,697,747

183,133 139,409

Liabilities—
Accounts payable-
Notes payable. ... 1
Funded debt 2,
Accrued expanses.
Liabil. for red, of
7% pref. stock..

Deferred income.-

Prov. for Fed. and
State income tax ,

Serial pref. stock
($100 par). 2

Reserve_-'
c Common stock. „
Liabil. for purchase
cost of property

, ■ at Flint

Surplus-.......u. 4

1938

$
227,824
OOO.COO
450,000
67,338

14,855

183.645

,500.000
108.646
204,891

100,000
632,078

1937
$

1,300,558

2,550,666
128,490

48,082
17,268

268,728

2,500,000
106,896
204,932

100,000
4,428,004

Total ........-11,489,276 11,652,960 Total ....11,489,276 11,652.960
b After depreciation and amortization of $2,410,132 in 1938 and $2,125,-

902 in 1937. c Represented by 204,891 shares of $1 par value in 1938 and
204,932 shares of no par value in 1937.—V. 147, p. 275.

Nevada-California Electric Corp.—Note Approved—
W The Federal Power Commission has authorized the Corporation to issue
to the Bank of America National Trust & Savings Association its 4M%
three-year promissory note in the principal sum of $700,000. Issued at par
without selling expense, full proceeds of the note are to be applied toward
refunding $736,666 of notes outstanding and for other corporate purposes
for which the company has not otherwise been reimbursed.—V. 147, p. 748.
New Bedford Gas & Edison Light Co.—Earnings—
12 Months Ended June 30— 1938 1937

Operating revenues... $4,050,847 $4,603,184
Operating expenses, &c 2,464,207 2,582,597
Provision for taxes i-.--— 839,311 880,989

Operating income
Other income (net)

Gross
Interest on serial notes (issued May 1, 1938).
Interest oh other unfunded debt
Interest charged to construction ;

$747,329
857

$748,186
5,326

37,330
Crl,830

$1,139,597
41,950

$1,181,547

48,839
Cr62

Balanceof income...........,—$707,360 $1,132,770
—V. 147, p. 276.

(J. J.) Newberry Co.—Sales—
Period End. July 31— 1938—Month—1937 1938—7 Mos —1937

Sales $3,949,708 $4,318,580 $24,203,871 $25,773,845
—V, 147, p. 276.

New England Gas & Electric Association (.& Subs.)—
12 Months Ended June 30— 1938 1937

Operating revenues. $13,647,817 $14,090,759
Operating expenses, &c— 8.956,726 9,112,063
Provision for taxes 2,404,089 2,446,451

Operating income................
Other income (net).

$2,287,001
299,847

Gross income $2,586,848
Subsidiary companies, deductions from income 196,377
Interest on funded debt 2,110,817
Interest on unfunded debt. 29,894
Amortization of debt discount and expense 210,884

$2,532,245
285,583

$2,817,828
238,813

2,117,235
1,806

210,889

Balance of incomo.. ... ................... $38,876 $249,084
Notes—(1) That portion of debt discount and expense on debentures of

New England Gas & Electiic Association applicable to the future, which
was previously charged to capital surplus, was reinstated as of Dec. 31, 1937.
The amounts of amortization shown above are applicable to the respective
12 months' periods,
2 This statement includes for both periods the results of operations of

all properties now subsidiaries of New England Gas & Electric Association,
irrespective of dates acquired. No income is included herein from invest¬
ments in transportation securities.—V. 147, p. 123.

New England Power Association (& Subs.)—Earnings
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Gross oper. revenue $25,401,711 $26,975^454 $51,797,332 $53,766,753
Other income 677,398 849,317 1,483,822 1,539,272

Total gross earnings..
Operating costs
Maintenance

Depreciation
b Federal, State & muni¬
cipal taxes—

Consolidated balance
before capital charges.

Int. on funded debt
Amort, of debt dis. & exp
Miscellaneous interest._
Other charg. against inc.
Pref. div. of sub. co's___
Minority int. in net earns,
of subsidiaries

,079,109 $27,824,772 $53,281,154 $55,306,025
9,176,413 a9,787,720 al9,091,051 al9,559,893

1,620,010 3,643,246 3,514,0941,645,522
2,392,288

4,858,428

$8,006,457
3,212,972
252,425
64,012
12,929

1,925,026

467,103

2,430,160

4,803,122

4,750,718

9,092,216

4,744.346

8,664,422

$9,183,759 $16,703,922 $18,823,270
3,214,741 6,456,895 6,608,873
270,664 522,939 519,468
73,337 132,485 150,064
12.000 144,071 196,959

1,925,563 3,850,370 3,851,135

502,667 981,372 1,071,782

1,184,786 $4,615,789 $6,424,988Cons. baL before divds $2,071,988
Pref. divs. declared dur¬
ing the period . 1,325,850 1,988,759 3,314,609 3,977,487

Consolidated balance. $746,138 $1,196,027 $1,301,181 $2,447,500
a Included in operating costs is $404,000 provision for a flowage equaliza-r

tion reserve created during the six months ended June 30, 1937 because of
"better than normal" water conditions during such period. This amount
was credited to operating costs in subsequent months during 1937 and, there¬
fore, $404,000 is included as a credit to operating costs for two 12 months
ended June 30, 1938.
b No provision has been made in this statement for Federal tax on un¬

distributed net income applicable to the 1938 periods, the amount of such
liability, if any, being determinable only at end of calendar year.—V.
146, p. 3962.

New England Power Co,—Earnings-
PeriodEnd. JuneZO— 1938—6 Mos.—1937

$5,587,787 $6,303,440
6,779

Gross oper. revenue
Other income

Total gross earnings._ $5,594,566
Operating costs 3,004,726
Maintenance. _ . 136,838
Depreciation _ 320,000
Fed., State & mun. taxes 657,536
Bal. before cap. chgs. $1,475,465

Int. on funded debt—_ 162,178
Amort.of dt. disc.& exp. 21,872
Other interest charges._ 8,986
Other charges agst. inc.. 1.531
Bal. before dividends. $1,280,895

Preferred dividends 240,420

7^28
$6,310,869
a3,444,944

134,708
320,000
711,863

$1,699,353
163,588
21,877
12,659

$1,501,227
240,420

1938—12 Mos.-
$11,326,137 $12,

20,274

-1937
204,227
32,453

$11,346
a6,226

321
640

1,136

,411 $12
,453 a7
,553
,000
,027 1

$3,022
325
43
19
1

,377
,767
,933
,968
,531

,236,679
,070,040
317,025
640,000
,099,420

$2,631
480

,175
,840

i,110,193
454,343
25,665
23,449
13,305

1,593,430
480,840

better than normal" water conditions during such period. This amount
was credited to operating costs in subsequent months during 1937 and,
therefore, $404,000 is included as a credit to operating costs for the 12months
ended June 30, 1938.
Note-;-No provision has been made in this statement for Federal tax on

undistributed net income applicable to the 1938 periods, the amount of
such liability, if any, being determinable only at end of calendar year.—
V. 146, p. 3347.

New England Telephone & Telegraph Co.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Operatingrevenues
Uncollectible oper. rev..

$6,276,609
24,427

Operating revenues $6,252,182
Operating expenses 4,411,089

Net oper.. revenues.__
Operating taxes

,414,433 $36,749,568 $37,002,480
16,022 158,989 92,135

56,398,411 $36,590,579 $36,910,345
4,609,790 26,164,269 26,174,570

$1,841,093 $1,788,621 $10,426,310 $10,735,775
635,009 664,289 3,755,051 4,083,793

Net oper. income $1,206,084 $1,124,332
Net income
—V. 147, p. 580, 426.

823,071 746,551
f6.671,259 $6,651,982
4,295,465 4,235,457

New Jersey Power & Light Co.—Earnings-
12 Months Ended June 30—

Operating revenues. _ _ _ _ . ...... . . . _ _ _ _ . .

Operatiug expenses, &c
Provision for taxes

Operating income
Other income

Interest on 1st mortgage bonds ... ,

Interest on unfunded debt
Amortization of debt discount & expense.........
Interest charged to construction

Balance of income ;

Dividends on preferred stock. ...

1938 1937
$4,422,133 $4,388,392
2,132,314 2,266,154
616,335 536,948

$1,673,484 $1,585,290
310,808 425,084

$1,984,292 $2,010,374
630,650 626,400
34,683 40,390
45,419 45,419
Cr773 Cr36

$1,274,313 $1,298,200
203,565 203,565

Balance.. .....
-V. 147, p. 898.

$1,070,748 $1,094,635

New York Central RR.—Earnings—
[Including All Leased Lines]

Period End. June 30— 1938—Month—1937 1938—6 Afos.—1937
Railway oper. revenues-$23,040,069 $31,002,458 $138942,439 $186831,954
Railway oper. expenses. 18,230,360 23,624,331 115,211,005 139,799,178

Net rev. from ry opers. $4,809,709
Railway tax accruals... 2,886,408
Equip. & joint fac. rents 1,001,057

Net ry. oper. income. $922,244
Other income 927,348

Total income $1,849,592
Misc. deduc. from inc.. 167,291
Total fixed charges 4,115,624

Net deficit after fixed
charges $2,433_,323

Net inc. persh. ofstock.

$7,378,127 $23,731,434 $47,032,776
4,903,001 17,469,035 16,779,970
1,245,879 6,154,212 7,677,612

$1,229,247 $108,187 $22,575,194
2,070,371 7,433,978 11,776,729

$3,299,618 $7,542,165 $34,351,923
179,696 851,272 870,282

4,294,229 24,239,290 26,986,517

Nil
$1,174,307 $17,548,397 pf$6495,124

Nil Nil $1.01

Asks ICC Approval for $5,000,000 Loan—
The company has asked the Interstate Commerce Commission to approve

the borrowing of $5,000,000 from the National City Bank, New York to
be used for maintenance and improvement work during the remainder of
the 1938 calendar year. The bank loan would be guaranteed by the
Reconstruction Finance Corp. as to payment of principal and interest.
The Central proposes to issue secured promissory notes for $5,000,000 to

mature three years after the date of the first note. <
In its application to the ICC, the road said that if it should undertake to

provide the funds proposed to be borrowed upon the notes through the sale
of its bonds, "it would, in the present state of the bond market, be able
to do so, if at all, only upon a basis which would be in effect prohibitory,
as is indicated by the current market prices of its refunding and improve¬
ment mortgage bonds, series G."
The road also said that, having regard to recent negotiations with its

larger banking depositaries for loans, it does not believe that it could obtain
the necessary funds through banking channels or from the general public
upon reasonable terms.—V. 147, p. 898.

New York & Richmond Gas Co.—Earnings—
-1937 1938—12 Mos.—1937
$98,040 $1,176,784 $1,157,664

1938—Month-
$99,226

Balance for common
- divs. and surplus— $1,040,475 $1,260,807 $2,150,335 $2,112,590
a Included in operating costs is $404,000, provision for a flowage equaliza¬

tion reserve created in the six months ended June 30, 1937, because of

Period End. June 30—
Operating revenues
Gross income after retire- ,, „ _

xnent accruals. ...... 25,767 25,559 293,135 283,897
Netincome. 12,319 12,273 133,823 127,848

—V. 147, p. 580.

New York & Queens Electric Light & Power Co.—
Rights to Subscribe to Pref. Stock Given Stockholders—

'

The company on Aug. 8 mailed to stockholders warrants to subscribe to
the 8,772 additional shares of preferred stock (5% non-cumulative $100 par)
which it is issuing. The New York P. S. Commission on Aug. 7 approved
the increase in the number of shares and the additional shares and warrants
have been registered under the Securities Act of 1933. The increase in
the number of preferred shares again makes the bonds of the company legal
investments for savings banks in New York State and other States.
Consolidated Edison Co. of New York is exercising its rights to subscribe

to its pro rata share, namely, 8,629 shares, bringing the holdings of Con¬
solidated Edison to 95.12 % of the Queens compan y's preferred stock. Con¬
solidated Edison also owns 98.51% of the Queens company's common stock.
In a letter to the stockholders the company points out that stockholders

are invited to subscribe for full shares of the preferred stock at $100 & share,
plus accrued dividends, if any, to date of subscription, on the basis ot one
share of the preferred stock for each 50 shares of stock of the company,
either common or preferred, or both, held by the stockholders.
The right to subscribe will expire on Sept. 9 at 3 p. m. Central Hanover

Bank & Trust Co. has been appointed the agent of the company for the
issuance of the warrants and receipts of payment.
By increasing the shares of preferred stock of the company, a condition is

corrected which resulted from the sale in May of this year of S10,000,000
of the company's 1st & consol. bonds, 3lA % series due 1936. In 1935 the
company issued $25,000,000 1st & consol. bonds, 3^% series of 1935, due
Nov. 1, 1965, which were legal investments for savings banks in New York
State. With the issuance of $10,000,000 additional bonds in May, however,
the par and stated value of the capital stock of the company was no longer
equal to two-thirds of the total mortgage indebtedness, although the earned
surplus of the company was alone more than 75% of such mortgage indebt¬
edness As a consequence, under the laws of New York and certain other
States,' all of the bonds of the company failed to qualify as legal investments
for savings banks. The issuance of the additional preferred stock corrects
th
The^'proceeds of this issue of 8,772 shares of preferred stock will be

used for extensions and improvements to the company's plant and distribu-
ti0StockhcSd*ers of the Queens company voted approval of the issue of the
additional shares of preferred stock at the company's annual meeting on
July 8—V. 147, p. 749.

New York Steam Corp .—Bonds Offered—Morgan Stanley
& Co., Inc.; Kukn, Loeb & Co.;Blyth & Co., Inc.; Brown
Harriman & Co., Inc.; Lazard Freres & Co.; The First
Boston Corp.; Smith, Barney & Co.; Bonbright & Co.t Inc.;
Lehman Brothers and Clark, Dodge & Co. on Aug. 12
offered at 100 and int. $27,982,000 1st mtge. bonds, 3lA%
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series due 1963 guaranteed as to principal and int. by
Consolidated Edison Co. of New York, Inc.
Dated July 1,1938; due July 1, 1963. Interest payable Jan. 1 and July 1

In N. Y. City. Coupon bonds in denoms. of $1,000. registerable as to prin¬
cipal. Registered bonds in denom. of $1,000, $5,000 and authorized
multiples of $5,000. Coupon bonds and registered bonds, and the several
denoms. of registered bonds, interchangeable. Red. at option of corpo¬
ration as a whole at any time or in part on any interest date prior to ma¬

turity on at least 30 days' notice at following prices with accrued int.; To
and incl. July 1, 1943, at 105%; thereafter to and incl. July 1, 1948, at 104;
thereafter to and incl. July 1, 1953. at 103; thereafter to and incl. July 1,
1958, at 102; thereafter to and incl. July 1, 1961, at 101; thereafter at 100%.
Company—Corporation over 97% of the voting securities of which are

owned by Consolidated Edison Co. of New York, Inc., was incorp. in New
York in 1921. Corporation is engaged in the generation, purchase, dis¬
tribution and sale or steam for heat and power purposes in portions of the
Borough of Manhattan, New York. Its properties include four steam
generating stations and approximately 72 miles of distributing mains and
service pipes. It obtains additional steam from its parent and from
facilities operated by the Steam Corporation under agreements with the
owners.

Capitalization Outstanding as of Dec. 31, 1937
Funded debt ~.a$27,063,500
Indebtedness to affi liates—not subject to current settlement 4,800,000
$7 pref. stock, series A (no par).. — j... b3,943,800
$6 cumul. pref. stock (nopar).. ; b5,569,280
Common stock (360,000 shares, no par) 13,320,000
a Since Dec. 31,1937, $120,000 bonds have been reacquired and canceled,

b At present five quarterly dividends on the preferred stock are in default.
Purpose—Proceeds from the sale of the bonds, amounting to $27,422,360

exclusive of accrued interest and without deducting estimated expenses,
will be applied (1) $26,943,500 toward the redemption on Nov. 1, 1938 of
of the present outstanding funded debt of corporation, and (2) $478,860
for general corporate purposes. Funds necessary to complete the redemp¬
tion requirements of the bonds to be redeemed (including the premium of
5%) will be obtained from the corporation's current cash or by borrowing
from affiliated companies.

Earnings Years Ended Dec. 31

Deductions From
Gross Corp. Gross Corp. Net Income
Income Income or Loss
$2,579,825 $1,700,833 $878,992
2,490,496 1,647,579 842,917
1,609,008 1,652,434 loss43,425

Bonds—The bonds are to be issued under the Steam corporation's first
mortgage dated as of July 1,1938, to City Bank Farmers Trust Co., trustee.
In the opinion of counsel for the Steam corporation, the bonds will be se¬
cured by a first lien on substantially all of the properties, and the franchises,
of the Corporation, subject to certain exceptions. The mortgage contains
provisions for the issuance, under certain conditions and restrictions and
for specified purposes, of additional bonds of this or other series which as
to lien would rank pari passu with these bonds, and provides, under certain
conditions and without notice to the bondholders, for releases of and sub¬
stitutions for properties. With certain exceptions, the provisions of the
mortgage may be changed with the approval of the holders of 66*»% of the
outstanding bonds affected by such change.

Underwriters—The names of the several principal underwriters and the
several amounts underwritten by them respectively, are as follows:

394,000

Total Oper.
Revenues1935 $10,641,2531936 10,816,786

1937... 9,878,420

Hemphill, Noyes & Co
W. E. Hutton & Co 394,000
Kean, Taylor & Co 394,000
Kidder, Peabody & Co
Ladenburg, Thalmann & Co..
Lee Higginson Corp 656,000
Mellon Securities Corp 875.000
F. S. Moseley & Co 394,000
Schoellkopf, Hutton & Pome-
roy, Inc 875,000

J. & W. Seligman & Co...... 394,000
Stone & Webster and Blodget,
Inc... 438,000

Spencer Trask & Co 394,000
White, Weld & Co 438,000

875,000
394,000

Morgan Stanley & Co $5,666,000
Kuhn, Loeb & Co... 1,925,000
Blyth & Co., Inc 2,275,000
Brown Harrlman «fc Co., Inc.. 1,750,000
Lazard Freres & Co .... 1,138,000
First Boston Corp 1,225,000
Smith, Barney & Co 1,225,000
Bonbrlght & Co.. Inc ... 1,138,000
Lehman Brothers.. 963,000
Clark, Dodge & Co 656,000
Bancamerlca,Blair Corp. 394,000
Cassatt & Co., Inc ..... 350,000
Domlnick & Dominick 656,000
Goldman, Sachs &Co.656,000
Harris, Hall <fc Co. (Inc.) 394,000
Hayden, Stone & Co 656,000

New York P. S. Commission Reduced Issue to $27,982,000—
The New York P. S. Commission on Aug. 8 disclosed that it had author¬

ized the corporation to issue $27,982,000 of3H% first mortgage bonds, due
1963, to be guaranteed by Consolidated Edison Co. of New York, Inc.
The amount of the issue is $4,018,000 less than the $32,000,000 originally
asked by the company, but is $1,038,500 more than the principal amount
of first mortgage bonds to be refunded. All of the difference between the
amount petitioned for and the amount authorized was to be used to dis¬
charge indebtedness incurred by the company in advances from affiliates
on open account. The Commission declined, however, to permit the com¬
pany to capitalize on these borrowings, having found that the total net
increase in fixed capital since authorization of the last bond issues amounted
to only $1,038.500.—V. 147, p. 749.

• New York Telephone Co.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

* $ $ $ $
Operating revenues 17,131,281 17,404,489 102,397,397 103,436,060
Uncollectible oper. rev.. 91,668 62,115 511,145 415,495

Operating revenues— 17,039,613
Operating expensas 11,661,905

17,342,374 101,886,252 103,020,565
11,747,782 69,383,760 68,585,393

Net oper. revenues... 5,377,708 5,594,592 32,502,492 34,435,172
Operating taxes 2,608,728 2,390,102 15,468,571 14,537,475

Net oper. income 2.768,980 3,204,490 17,033,921 19,897,697
Net income 2,900,562 3,446,777 15,223,279 19,118,913
—V. 147, p. 898.

Nord Ry. (France)—Bonds Called—
J. P. Morgan & Co., as paying agents, is notifying holders of 6H%

external sinking fund gold bonds, due Oct. 1, 1950, that $601,000 principalamount of the bonds have been drawn by lot for redemption out or moneys
in the sinking fund at 100% of the principal amount on Oct. 1, 1938.
Bonds so drawn will be redeemed and paid at the office of the paying agents
on and after Oct, 1, 1938, after which date interest on the drawn bonds
will cease.
Attention is called to the fact that on Aug. 10, 1938, $38,500 principal

amount of the bonds previously drawn were still unredeemed.—V. 145,
p. 1268.

North American Oil Consolidated-
6 Mos. End. June 30— 1938

Total income $671,739
Expenses 352,962
Depletion & depreciation 165,570

Net profit $153,207
Dividends 137,830
Earnings per sh. on 275-
659 shs. (par $10) cap¬
ital stock $0.55

1937
$578,614
271,845
135,253

$171,515
137,830

-Earnings-
1936
$595,348
272,458
148,888

$174,002
137,830

Assets—

Cash. ,

Accts receivable-_
x Fixed assets

Prepaid taxes....
Prepaid insurance.

1938

$542,631
85,125

3,618,060
7,810
2,303

$0.62

Balance Sheet June 30
1937
$630,799
45,410

3,495,763
4,501
2,168

Liabilities—
Accounts payable.
Accrued payroll
Accrued Fed. taxes
Purchase obltgat'n
Capital stock
Surplus

$0.64

1938

$54,963
7.200
21,877

2,756.590
1,415,299

1935
$519,226
236,262
139,033

$143,932
137,830

$0.52

1937

$26,376
6,442
7,009
9,458

2,756.590
1.372,766

Total $4,255,929 $4,178.642| Total $4,255,929 $4,178,642
x After depreciation of $5,988,150 in 1938 (1937. $5.691.459).—V. 146,

p. 1083.

Northampton Street Ry.—Earnings-
Period End. June 30— 1938—3 Mos.—1937

$2,118
262,694

$0,096

$2,983
296,686

$0.09

1938—6 Mos.-
$7,812

571,614

$0,095

-1937
$5,980

631,156

$0,088

Profit
Rev. fare pass, earned..
Avge. fare per revenue
passenger

—V. 146, p. 3349.

Northeastern Water Cos., Inc.—Decision Reserved—
Federal Judge Frederick H. Bryant at Malone, N. Y., on Aug. 5 reserved

decision on a motion for dismissal of the application of the Northeastern
Water Cos., Inc., to reorganize a subsidiary, the Northeastern Water &
Electric Corp., under the Bankruptcy Act.
The motion was made through counsel by George W. Sheldon ofUtica,

who charged the petitioner did not act in good faith in filing the reorganiza¬
tion plan.
Judge Bryant was also considering a show cause order by which North¬

eastern Water Cos., Inc., seeks an injunction restraining the International
Holdings, Ltd., from selling 151,947 shares of Northeastern Water & Elec¬
tric Corp. stock held as collateral for a $2,100,000 debt of the parent con¬
cern .—V. 147, p. 750.

Northeastern Water & Electric Corp.—Parent Company
to Amend Plan Eliminating Action by This Company—
The three directors elected by the preferred stockholders have sent a

letter to the holders of the $4 preferred stock, which states, in part:
A short time ago we learned from newspaper items that Northeastern

Water Co., Inc., (which owns approximately 88% of the common stock of
company and is itself a subsidiary of Associated Gas & Electric Co.), had
filedfa petition in the U. S. District Court at Utica, N. Y., for reorganiza¬
tion under Section 77B of the Bankruptcy Act. With the petition a pro¬
posed plan of reorganization was filed which provides for changes of a
substantial nature in the financial and physical structure of your company
and for the acquisition by it of certain securities of other companies now
Identified with the Associated Gas & Electric System.

We were not consulted about or advised in advance of the contemplated
court action or of the fact that the plan would provide for the taking of any
action by your company, which is not a party to the proceedings.

We promptly examined the plan. We found that various transactions
which, under the plan, were to be taken by your company would not meet
with our approval. We accordingly protested to Northeastern Water Cos.,
Inc., and to Associated Gas & Electric Co. against the inclusion in the plan
of any provisions requiring action by your company.
At a meeting of the board of directors Aug. 9 we proposed resolutions

addressed to Associated Gas & Electric Co. and your company's parent.
Northeastern Water Cos., Inc., requesting the removal from the latter
company's plan of reorganization of all provisions proposing the taking of
any action by your company, which is not a party and has no need to become
a party to the parent company's reorganization. These resolutions were

unanimously adopted by the eight directors present at the meeting, one
director Oibscnt ■

At a meeting we were advised by a vice-president of Northeastern Water
Cos., Inc., on behalf of that company, that it will promptly amend its plan
of reorganization so as to eliminate the present provisions thereof proposing
the taking of any action by your company. The vice-president of North¬
eastern Water Cos., Inc., stated, however, that its plan, as amended, will
provide that Northeastern Water Cos., Inc., will recommend the following
action by your company:

(a) The refunding or its funded debt on more favorable terms, and
(b) The disposal, on favorable terms, of its present gas and electric

subsidiaries, either for cash or in exchange for water companies, to the end
that your company shall become, as nearly as practicable, an exclusively
water utility holding company.
The undersigned stated in this connection that those steps would be in

accordance with the company's established policy, of which they approve.In connection with water company acquisitions, the board of directors
resolved that no such acquisition be made, except on the basis of a favorable
report of a committee to consist of Boyd A. Bennett, President of North¬
eastern Water & Electric Corp., and two of the three directors representing
the preferred stock. The three directors are James T. Woodward, Albert
S. Cummins and Francis X. Downey.—V. 147, p. 277.

Northern Pennsylvania Power Co.
12 Months Ended June 30—

Operating expenses, &c
Provision for taxes

_

Other income.

Gross income
Interest on first mortgage bonds
Interest on unfunded debt
Amortization of debt discount and expense

—Earnings-
1938 1937

$1,866,722 $1,731,310
1,195,024 1,177,427
186,399 158,732

$485,298 $395,151
36,036 52.921

$521,334 $448,073
188,094 188,875
38,355 25,205
19,680 19,680

Balance of income $275,205 $214,312
Note—The provision for Federal income taxes for the year 1938 is after

giving consideration to anticipated distribution for the calendar year.
—V. 146, p. 3963.

Northern States Power Co. (Del.)—Weekly Output—-
Electric output of the Northern States Power Co. system for the week

ended Aug. 6, 1938, totaled 25,034.398 kilowatt-hours, an increase of 1.1%
compared with the corresponding week last year.—V. 147, p. 899.

Ohio Bell Telephone Co.—Earnings-
Period End. June 30— 1938—Month—1937

$3,469,820 $3,518,195
23,517 3,310

1938—6 Mos.—1937
$20,721,787 $20,847,971

119,384 18,982

$20,828,989
12,743,922

$8,085,067
2,929,272

Operating revenues
Uncollectible oper. rev.

Operating revenues.. $3,446,303 3,514,885 $20,602,403
Operating expenses 2,238,305 2,237,105 13,328,159
Net oper. revenues $1,207,998 $1,277,780 $7,274,244

Operating taxes. 484,552 476,436 2,964,954
Net oper. income $723,446 $801,344 $4,309,290 $5,155,795

Net income 740,130 823,491 4,313,651 5,169,846
—V. 147, p. 125.

Ohio Cities Water Corp. (& Subs.)—Earnings—
12 Months Ended June 30— 1938 1937

Gross earnings . $300,785 $303,842
Operating expenses, maintenance and taxes 169,368 176,492
Reserved for retirements 8,117 11,580

Gross income $123,300
Interest, amort, of discount, &c., of subsidiaries._ 1,080
Preferred dividends of subsidiaries 31,921
Int., amort, ofdisc't, &c., of Ohio CitiesWat. Corp. 90,790

Deficit
—V. 146, p. 3349.

Ohio Oil Co.—
6 Mos. End. June

Sales
Cost of sales

Operating profit
Other income

Total income
Taxes
Deprec. & depletion. _
Minority interest
Prov. for Fed. inc. &

cess profits tax (est

$492

$115,769
987

32,032
92,695

$9,946

■Earnings—
30— 1938
..$27,179,451
— 17.990,874

1937
$30,775,539
17,328.756

193 i

$25,368,928
15.829,660

1935
$21,517,236
14.302, -183

ex-

.)--

$9,188,577
63,817

$9,252,394
xl,308,773
4,916,959

2,786

$13,446,783
326,318

$13,773,101
xl ,956,688
5,090,720

3,336

$9,539,268
517,188

$10,056,456
xl,244,152
4,333,675

2,065

$7,214,853
163,645

$7,378,492
1,128,512
3,913.675

1.501

340,360

Net profit - $2,683,516 $6,722,357 $4,476,564 $2,334,804
Shs. com. stock (no par) 6,563,377 6,563,377 6.563,377 6,563,377
Earnings per share $0.16 $0.77 $0.43 $0.10
x Does not include Federal taxes on excess profits and undistributed

earnings.—V. 146, p. 3199.
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Ohio Water Service Co.—
Assets— 1938 1937

Plant,prop., rights,
fran., &c $7,366,644 $7,396,482

Financial Chronicle 1045

1,650

155,498

Miscell. assets

Cash in banks &

working funds.
XT, S. Govt. sec. <9:
bds. of affil. cos.
at cost .

a Accts. & notes

receivable
Acer, unbilled rev.
Mat'ls & supplies.
Debt disc. & exp.
in process of
amortization

Def. shgs. &prepd.
accounts 48,703

2,650

154,144

53,016 66,389

119,938
16,747
31,823

208,525

149,535
16,762
32,594

219,173

20,951

Balance Sheet June 30-
Liabiliiies— 1938

lstmtge.5% g.bds.
series A $3,820,000

Accounts payable. 5,588
Accrued items 143,064
Unearned revs 1,350
Consumers' deps.«fe
accr. int. thereon 17,197

Reserves 419,116
b CI. A com. stock 3,155,898
Capital surplus... 213,900
Earned surplus.226,431

1937

$3,820,000
10,032
146,880
1,350

15,701
449,290

3,155.898
213,900
245,630

Total 58,002,545 $8,058,681 Total.... .$8,002,545 $8,058,681
a After reserve of $24,715 in 1938 and $24,870 in 1937. b Represented by

40,522 no-par shares.
Earnings for year ended June 30 appeared in V. 147, p. 751.

Oklahoma,Gas^& Electric Co.—Earnings—
Year Ended June 30— 1938 1937

Operating revenues $13,305,816 $12,828,809
Operating expenses, maintenance and taxes. 7,532,886 6,740,890
Net oper. rev. (before approp. for retire, res) $5,772,930 $6,087,919

Other income (net) 2,103 2,503
Net operating revnue and other income (before
appropriation for retirement reserve) $5,775,033

Appropriation for retirement reserve 1,200,000
Gross income ... $4,575,033

Interest charges (net) 1,724,194
Amortization of debt discount and expense 270,600
Amortization of limited-term electric investments. 19,192
Other income deductions 42,752

$6,090,422
1,200,000

$4,890,422
1,937,713
318,482
9,580

31,741

Net income
-V. 147, p. 427.

Oliver United Filters, Inc.-

$2,518, 94 $2,692,905

-Earnings—
-1937Period End. June 30— 1938—3 Mos.

Net income after taxes
and charges — $22,272 $121,066

Earnings per share on
class B stock $0.11 $0.46
Net profit for the 12 months ended June 30, 1938, was $374,420 equal t

$1.30 a share on class B stock comparing with $362,972 on$l,24 a shar
on class B stock for the 12 months ended June 30, 1937.—V. 146, p. 3199

1938—6 Mos.—1937

$173,355 $253,724

$0.58 $0.98

Pacific Telephone & Telegraph Co.—Earnings-
Period End. June 30—

Operating revenues $5,752,103
Uncollectible oper rev... 26,800

1938—Month—1937 1938—6 Mos.—1937
$5,658,963 $33,570,796 $32,966,837

24,102 146.600 123,302

$5,634,861 $33,424,196 $32,843,535
3,967,835 24,172,038 22,796,221

$1,667,026 $9,252,158 $10,047,314

71
799,288

$867,809
1,537,101

423
4,555,516

$4,697,065
8,565,290

Operating revenues $5,725,303
Operating expenses 3,991,148

Net oper. revenues $1,734,155
Rent from lease of oper.
prop 71

Operating taxes 790,392

Net oper. income $943,834
Net income 1,590,288
—V. 147, p. 428.

Pamour Porcupine Mines, Ltd.—Earnings
Earnings for 6 Months Ended June 30, 1938

Tons milled.: ; — —

Recovery per ton — ——

Gold production, less marketing expense—
Operating expends., incl. develop., mining, milling & adminis.
& general expense... ..

Reserve for taxes...... — _____

Profit
Miscellaneous income

Total income
Estimated reserve for depreciation
Pre-operating expenditure written off

4.1 r.

4,412.056

$5,635,703
9,627,042

235,602
$6.97

1,621,987

753,611
25,000

$843,376
4,112

$847,488
78,000
58,901

Estimated net profit —

Earnings per share

Panhandle Producing & Refining

.... $710,588
14.21 cents

Period End. June 30—
Gross oper. income (excl.
sales taxes & inter-co.
transactions) '

Cost of goods sold
Direct oper. expense
Operating charges.
Depreciation
Depletion ...

Amortiz. of undeveloped
leases

1938—3 Mos.—1937

Co. (& Subs.)—
1938—6 Mos.—1937

$954,180
692,721
154,896
52,770
33,153
7,672

$1,140,467
746,732
181,732
56,433
32,400
8,272

$1,890,035
1,322,019
352.261
101,543
65,275
15,687

$1,928,934
1,226,124
357.356
106,824
62,572
17,442

Net operat ing income.
Non-operating income. -

Total
Deductions from income

750 1,216 1,414 2,628

$12,217
6.102

$113,681
1,433

$31,837
7,264

$155,987
2,214

$18,320
i 10,920

$115,114
14,782

$39,101
22,848

$158,201
21,526

$7,400 $100,333 $16,254 $136,676
Net income—.—..

Note—Gasoline taxes. State and Federal, the greater part of which is
collected from customers for the 6 months ended June 30 1938, amounted
to $832,377. This amount has been deducted from gross income or added
to operating expenses in the above statement.

Consolidated Balance Sheet June 30
Assets— 1938 1937

a Fixed assets $1,865,946 $1,754,370
Cash
Notes & accts. rec.

Inventories
Investments

Prepaid & deferred
charges

416,261
320,413
427.744
17.733

111,672
252,699
432,711

81.281 60,668

1938 1937
$1,680,000

$687,385 1,054,872

Liabilities—

8% cum. pref.stk.
bCommonstock..
Accts. & notes pay 414,820 725,114
Accr. int. tax., &c 234,794 192,613
Dep. on sales con¬
tracts 6,596 5,469

Long term debt— 600,000
Purchase obllgat'n 118,217 121,487
Reserves 14,388
Deficit 1,181,823
Cap. surplus 1,067,565

Total--....^..$3,129,377 $2,612,121 Total $3,129,377 $2,612,121
a After reserves for depreciation, depletion and amortization, b Repre¬

sented by 687,385 shares, $1 par, in 1938 and 198,770 no par shares in 1937.
—V. 147, p. 752.

Paymaster ConsolidatedJMines, Ltd.—Initial}Dividend
PiTbirectors have declared an initial dividend of One cent per share on the
common stock, payable Sept. 15 to holders of record Sept. 1.

Years Ended June 30— 1938 1937
Bullion produced $1,352,639 $1,139,113
Other income. 23,376 19,626

Total _

Diamond drilling
Drifting and crosscutting
Sinking stations and sumps

Mining
Ore transportation...
Milling ;
General. charges.. _ __ . _ j . ^ . . j._ . „ ...

Provision for depreciation
Provision for income taxes

Profit from operations.... ....... ...

Balance Sheet June 30

.,376,016
55,218
150,304
138,829
454,408
22,287
145,786
79,706

231,390
3,511

$1,158,738
50,788

1 234,574
29,950
416,778
29,038
138,171
80,149
139,432

1,576 $39,859

Assets—
Cash.. ,,

Govt. &|mun. sec.
Bullion on hand &
in transit......

Accts. receivable. _
Invent, of supplies
Prepaid Insurance.
Dep. under power
contract

xBldgs., plant and
equipment

Mining properties.
Shs. in other cos..
Legal & lncorp.exp.
Com'n paid on sale
of 8hares

Disc, on cap. stock
Development acct.
Exps. deferred to
future opera'ns.

1938

$213,728
250,815

98,865
1,146
21,806
2,800

1937

$148,015
215,944

74,094
1,118
14,598
7,937

15,705 15,705

1,145,329 1,224,366
2,487,994 2,487,894

10,000 10,001
19,664

141,250
4,114,967 4,114,967
123,333 123,333

29,724

Liabilities—

Wages payable
Accts. pay. & accr.
items.

Res've for taxes..

Notes payable....
Capital stock (par
$1)

Deficit

1938

$27,520

43,625
3,513

8,629,000
217,172

1937
$24,178

49,944

"""224

8,629,000
74,736

Total $8,486,487 $8,628,6101 Total $8,486,487 $8,628,610
x After reserve for depreciation of $397,933 in 1938 and $169,956 in 1937.

—v. 145, p. 1749. ; V"-Jv.---1

Pennsylvania Electric Co. (& Subs*)—Earnings—
Calendar Years— 1937 1936 1935 1934;

Operating revenues $11,104,635 $10,280,934 $9,626,577 $9,411,462
Operating expenses 4,865,757 4,655,207 4,234,335 3,863,915
Maintenance 838,438 1,040,034 807,662 621,861
Provision for retirement
of fixed capital 724,868 414,181 521,443 709,725

Taxes, incl. provision for
Federal income taxes, xl,027,942 803,863 664,370 604,649

Operating income $3,647,630 $3,367,647 $3,398,766 $3,611,312
Other income 55,856 156.928 35,157 97,450

Gross income $3,703,486 $3,524,575 $3,433,923 $3,708,762
Int. on funded debt 1,816,342 1,818.605 1,870,682 1,972,960
Int. on unfunded debt._ 177,920 166,950 131,852 173,986
Amort, ofdt. disc. & exp. 54,144 54,244 57,292 54,304
Int. during construction Cr30,700 Cr591 Cr7,308 Crl,024
Balance $1,685,779 $1,485,367 $1,381,404 $1,508,537

Divs. on common stock. 1,600,000 1,045,000 2,125,000 1,892,500

Balance $85,779 $440,367 def$743,596 def$383.963
Consolidated Balance Sheet Dec. 31

Assets—

Plant, prop., &C..74
Investments
Notes & accts. rec.
from affil. cos..

Deps. for matured
bonds and bond
int. (contra)...

Dep. with trustee ""
for sinking fund.

Cash (Incl. work¬
ing funds)——

Notes receivable..
Notes and miscell.
accts. receivable

Accts. receivable. -
Mat'ls & supplies.
Appl'ce accts. rec.
sold (contra)

z Fixed capital— 4
Def'd debit items. 1

1937 1936

212,615 78,400,951
167,306 166,815

29,304

47,852

184,262
24,172

940,267
312,007

180,605
,985,853
,959,703

20,715

24,824

47,867

252,097
2,700

17,005
955,848
291,308

218,654

1,599*774

1937 1936
Liabilities— $ : $

x Common stock..23,500,000 23,500,000
Clarion River Pow.
Co, partlc. stock
(6% non-cum.). 283,508 286,686

Funded debt 37,002,000 37,047,000
Acct. payable to
parent company 2,882,124 y3,002,047

500,000
22,171

29.304
561,066
907,649
448,280
9,805

Note pay. (bank)
Other notes pay..
Matured bonds &
bd. int. (contra)

Accounts payable.
Taxes accrued ....
Interest accrued..
Miscell. accruals..
Consumers' service
and line depos..

Reserves & miscell.
unadj. credits.. 5,595,834

Appl'ces accts.rec.
sold (contra)... 180,605

Contrib. for exts.
(non-refundable) 69,863

Capital surplus... 9,602,182
Corporate surplus. 1,245,614

9,780

24,824
228,154
710,360
472,092
29,100

203,940 303,203

5,359,141

218,654

52,061
9,595,863
1,165,593

Total ..... 83.043,946 82,004,558 Total 83,043,946 82,004,558
x Represented by 850,000 no par shares, y Includes notes, z Dis¬

allowed in the Federal Power Commission's determination of original cost
of Piney Project (manner of disposition not yet determined).—V. 146,
P- 3027.

Pennsylvania Glass Sand Corp. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6

x Net profit..——--- $102,405 $225,057 $173,318 $400,321
""x After allowance for depreciation, depletion, bond charges, &c., and
income taxes, but beforesurtax on undistributed profits.—V. 146, p. 3351.
Pennsylvania State Water Corp. (& Subs.)—Earnings
12 Months Ended June 30—

Gross earnings. $1,242,771 $l,249,9o6
Operating expenses, maintenance and taxes—— 608,819 666,564
Reserved for retirements..-.-.-- 7Q,47o 60,727
Gross income __ — t $563,476 $628,664

Interest and other deductions of subsidiaries...__ 1,838 398
Minority interest — - — / oo 74
Interest, amortization of discount, &c. of Penn-
sylvania State Water Corp.....— -— 337,440 364,401
Net income. $224,141 $263,789
Note—The above income accounts include surtaxes on undistributed

profits as computed and recorded at the close of the calendar years 1936
and 1937. For the year 1938 to date no accruals for such surtaxes have been
made.—V. 146, p. 3514.

(J. C.) Penney Co.—Sales—
Sales of the company for the month of July, 1938, were $18,258,178 as

compared with $20,404,586 for Juiy, 1937. This is a decrease of $2,146,-
408 or 10 52%.
Total sales from Jan. 1 to July 31, 1938, inclusive, were $123,553,357

as compared with $135,717,271 for the same period in 1937. This is a
decrease of $12,163,914 or 8.96%. .

Company has 1,530 stores in operation in July, 1938, as against 1,508
stores in operation in July, 1937.—V. 147, p. 900.

Peoples Drug Stores, Inc.—Sales—
Period End. July 31— 1938—Month—*1937 1938—7 Mos.—1937

Sales $1,721,658 $1,868,233 $12,136,247 $12,747,287
—V. 147. p. 429.
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Peoples Water & Gas Co.—Balance Sheet June 30 ,1938—
Assets—

Plant, property, rights, fran¬
chises, &c $4,267,898

Special deposit -- 95,680
Cash in banks & work, funds 137,884
Accts. & notes receiv. (net)„„ 140,924
Unbilled gas revenue 5,898
Materials and supplies 80,508
Prepaid insurance, &c. 8,746
Prelim, exp. in connec. with
possible sale of properties. 7,680

Improve, to leased prop.. In
process of amort...—...., 9,365

Miscellaneous assets... 14,277

liabilities—
Funded debt $3,056,500
a 6% note pay. to Fed. Water
Service Corp 90,000

Accounts payable 18,326
Due to affiliated companies.. 8,115
Accrued liabilities 110.754
Consumers' deposits & accr'd
interest thereon, <fcc 130,200

Reserves 664,739
$6 cum. pref. stock 350,000
Common stock (42,500 sbs. of
no-par value) 42,500

Capital surplus. 237.036
Earned surplus 60,597

Total $4,774,766 Total $4,774,766
a Due Nov. 1, 1938 convertible in whole or in part into preferred stock

at 890 per share at option of holder, subject to approval of regulatoryathourities having jurisdiction.
Earnings for year ended June 30 appeared in V. 147. p. 752.

Petroleum Corp. of America—-Special Dividend—
JF Corporation on Aug. 11 declared a special dividend of one share of com¬
mon stock of Consolidated Oil Corp. for each five shares of Petroleum Corp.of America owned, payable Sept. 26, to holders of record Aug. 22. Frac¬
tional interests will be paid in cash by this corporation on the basis of the
mean between the highest and lowest quoted selling prices of the common
stock of Consolidated Oil Corp. on the New York Stock Exchange on
Sept. 26, 1938.
Previously, the following cash dividends were distributed: 40 cents on

May 28, last; 37 cents paid on Dec. 24, last; 50 cents paid on Sept. 14, 1937;40 cents on May 29, 1937, and on Dec. 24, 1936; 25 cents paid on Sept. 30,
and on May 20, 1936; 33 cents paid on Oct. 31, 1935; 50 cents paid on
April 30, 1934, and 25 cents per share distributed on Jan. 31 and June 1,
1931.—V. 147, p. 901..

Philadelphia & Reading Coal & Iron Co.—Trustees
Asked by Bondholders—
The U. S. District Court was asked Aug. 3 for the second time to ap-

undcrgoing

ey (J.Perell, Stamford, Conn., lawyers, who own nine of the company's $1000
6% debentures, due March 1, 1949, was in the nature of an amendment
to the petition they filed June 10, last, for dismissal of the company's "planfor reorganization" on the ground it was not a plan in conformance with the
bankruptcy statutes.
|% They also asked for the revocation of the appointment of Howard Benton
Lewis, special master, to consider the plan, but on July 19 Lewis filed a
report recommending that the Sherman-Perell petition be itself dismissed.
I* The present petition also asked that the trustees be directed to make an
investigation or the company's financial condition and the "desirability"of it continuing operations, but to file a plan of their own, or report to theCourt why a plan of rehabilitation cannot be effected.
Judge Oliver B. Dickinson, who is supervising the reorganization, took

no action upon the petition.—V. 147, p. 582.

Phillips Petroleum Co.—Stockholders to Be Offered
$25,000,000 3% Debentures—
Subject to the registration statement becoming effective, the company

proposes to accord to stockholders of record at the close of business Aug. 19,the right to subscribe for $25,000,000 convertible 3% debentures, dated
Sept. 1, 1938, and due Sept. 1, 1948, at the rate of .$5.62 principal amountthereof for each share of common stock held of record at the price of 100%of the principal amount of the debentures subscribed for. As debentures
will be issued only in denoms. of $500 and $1,000, no subscription for lessthan $500 will be accepted. The right to subscribe will expire at the close
of business (3 p. m., Eastern Daylight Saving Time), on Sept. 2, 1938.The holders of the debentures will have the right to convert them into
the common stock at the following conversion prices per common share:
$47.50 prior to Sept. 1, 1943; and $55 on or after Sept, 1, 1943, and priorto Sept. 1, 1948. The above conversion prices are protected againstdilution.
The offering will be underwritten by investment bankers, headed by theFirst Boston Corp. who will purchase such debentures as are not subscribedfor by stockholders, or their assignees, prior to the close of business Sept.2, 1938, at 100% of the principal amount of such unsubscribed debenturesand accrued interest from Sept. 1, 1938.
The Manufacturers Trust Co., 45 Beaver St., New York, has been ap¬pointed subscription agent to receive subscriptions and to make deliveries

of the debentures. Subscriptions received prior to Sept. 1, 1938, will bearinterest at 3% per annum from the date the subscription is received to
Sept. 1, 1938, and a check covering such interest will be delivered with thedebentures.
Neither the company nor Manufacturers Trust Co. will buy or sell sub¬scription warrants nor act as agents for the purchase or sale of the warrants.

Arrangements are being made, however, to have the subscription rightstraded on the New York and San Francisco Stock Exchanges. Subscrip¬tion warrants will be transferable at the office of the company, 80 Broadway,New York.

The company filed an amendment to its registration statement with theSEC in which it registers 526,316 shares (no par) capital stock to be reservedfor conversion of its $2.5,000,000 3% debentures.
Any of the debentures not taken by common stockholders are to be offered

publicly through underwriters headed by First Boston Corp. Other under-underwriters are: Mellon Securities Corp., Blyth & Co., Inc., BrownHarriman & Co., Inc., Goldman Sachs & Co., Hallgarten & Co., HarrisHall & Co., Inc., Hayden Stone & Co., Hemphill Noyes & Co., LazardFreres & Co., Smith Barney & Co., Bond & Goodwin, Inc., H. M. Byllesby& Co., Inc., Dominick & Doininick, Glore Forgan & Co., Green Ellist &Anderson, W. E. Hutton & Co., Kidder Peabody & Co., Laird Bissell &Meads, W. C. Langley & Co., Speyer & Co., G. H. Walker & Co., Dick &Merle-Smith, Francis Bros. & Co., Laird & Co., Laurence M. Marks &
Co., G. M.-P. Murphy & Co., Otis & Co., Riter & Co., and Kuhn Loeb& Co.—V. 147, p. 752.

Pittsburgh Coke & Iron Co.—Loan—-
The company has borrowed $750,000 from the Chemical Bank & TrustCo. to be used as working capital, according to statement filed with theSecurities and Exchange Commission.—V. 147, p. 429.

Pittsburgh & Lake Erie RR.—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Railway oper. revenues. $1,103,070 $2,105,949 $5,787,769 $12,443,383Railway oper. expenses. 950.436 1,666,073 5,922.655 10,327,240

Net .rev .from ry. opers.
Railway tax accrual
Equip. & joint fac. rents

Net ry. oper. income.
Other income

$152,634
132,181

Crl69,620

$190,073
12,896

$202,969
33,833
3,303

$439,876 def$134,886 $2,116,143
324,602 682,825 1,077,992

Crl63,911 Crl,052,777 Crl,044,917

$235,066 $2,083,068
81,563 233.392

$279,185
159,498

$438,683
Cr2,541
3,345

$316,629
60,741
21,431

$234,457
$0.27

$2,316,460
264.938
32,593

$2,018,929
$2.34

Total income
Misc. deduc'ns from inc.
Total fixed charges

Net income after fixed
charges. $165,833 $437,879Net inc. per sh. of stock. $0.19 $0.51—V. 147, p. 753. *

Powdrell & Alexander, Inc.—Earnings—
6 Mos. End. June 30—- 1938 1937 ' 1936 1935Net profit after deprec. &
inventory mark-down. loss$67,455 $203,197 $139,546 $61,323
The net sales for the six months amounted to $2,210,101, a reduction involume of $1,069,944, as compared with the net sales for the like period of1937.

Under the authority granted by the stockholders at the annual meeting
held on Feb. 1, 1938, the company purchased 4,890 additional shares of its
capital stock during the period Feb. 1, 1938 to July 2, 1938, at a total cost
of $16,962, including all charges. The treasury stock at July 2, 1938 con¬
sisted of 19,065 shares, which cost $72,053, or an average cost of $3,779
per share.

_ .

Balance Sheet

Liabilities— July 2 '38 Dec. 31 '37Assets— July 2 '38 Dec. 31 '37
Cash $221,453 $227,030
Accts. rec., trade

(less res. for dis¬
counts & doubt¬
ful accounts).—620,881 681,208

Atl. Curtain Co.- 60,120 99,631
Inventories 1,398.767 1,731,879
Other curr. assets. 5,462 1,680
Investments..... 23,902 25,743
y Plants & proper¬
ties (cost)---.- 1,033,064 1,051,629

Deferred charges. 34,173 31,514

July 2
Notes payable $450,000
Accts. pay., trade. 39,083
Acer .salaries .wages
and commissions

Acer, taxes, incl.
Fed. cap. stock
tax, old age bene¬
fit & unemploy.
insurance taxes.

State income taxes
—1937

Other current llabs.
Spec, contlng. res.
Cap. stock ($5 par) 1,673,640
Capital surplus 1,260,201
Def. in earn. surp. 43,105
xTreasury stock.. Dr72,053

$850,000
23,288

31,664 19,687

27,033 11,418

1,317
42

30,000

4,851
1,489

30,000
1,673,640
1,260,201
but24,350
Dr48,610

Total ....$3,397,822 $3,850,3141 Total $3,397,822 $3,850,314
x Treasury stock: July 2,1938,19,065 shares; Dec. 31,1937,12,385 shares
y After reserve for depreciation of $908,207 in 1938 and $857,343 in 1937.

—V. 146, P. 1413.

Postal Telegraph Land Line System—Earnings—
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937

Tel. & cable oper revs... $1,764,540 $2,048,753 $10,478,234 $12,071,514Total telegraph & cable
operating expenses... 1,716,848 1,962,072 10,455,413 11,476,904

Net telegraph & cable
operating revenues.

Uncollectible oper. revs.
Taxes assignable to oper.

Operating loss
Non-operating income..

Gross loss.
Deduct, from gross inc..

1

$17,693
5.000

87,520

$86,681
4,000

78,447

$22,821
30,000
529,350

$594,610
32,000
470,823

$44,828
2,708

prof$4,234
3,066

$536,529 prof$91,787
15,438 21,493

$42,119
251,600

prof$7.299
246,597

$521,090
1,510,306

pf$113,280
1,467,140

$293,719 $239,297 $2,031,397 $1,353,860
Net deficit ....

—V. 147, p. 279.

Preston East Dome Mines, Ltd.—Bonds Offered—Milner,
Ross & Co. and Draper Dobie & Co., Toronto, recentlyoffered $700,000 1st (closed) mtge. 5% five-year bonds at
97% and int., carrying a bonus of 75 shares of common
stock with each $1,000 bond.
Dated July 1, 1938; to mature July 1, 1943.
Principal and int. (J. & J.) payable in lawful money of Canada at holder'soption, at principal offices of the company's bankers in Toronto, MontrealHalifax and Vancouver. Coupon bonds in denom. of $1,000, $500 and $100,registerable as to principal only. Red. in whole or in part at the optionof the company on any int. date prior to maturity on 30 days' notice at 103and int. Trustee: Chartered Trust and Executor Co.
Capitalization— Authorized IssuedFirst (closed) mortgage 6% 5-year bonds... $700,000.. $700,000Common shares ($1 par) .3,000,000--3,000,000
Sinking Fund—Trust deed will provide that the company will, so long asany bonds are outstanding, within 30 days after completion of each 3months' period (commencing with the 3 months' period immediatelyfollowing the end of the first calendar month subsequent to the calendarmonth in which milling operations on the company's property are com¬menced) pay to the trustee a sum not less than two-thirds of the net income(to be defined in the trust deed) of the company for such 3 months' period.The amounts so paid to the trustee are to be used by it to retire bonds bypurchase at not exceeding 103 and accrued interest, or by redemption Ifnot so purchasable, at 103 and accrued interest.
Purpose—These funds will be used in part to provide for the constructionof a mill on the company's property. Of the balance, sufficient will bedeposited with the trustee in order to provide for the interest on the out¬standing bonds payable Jan. 1, 1939, and July 1, 1939. The balance will beavailable for further development of the known ore bodies and for generaland proper corporate purposes. The deed of trust will provide that allcapital expenditures of the company will be subject to the approval of thecompany's consulting engineer.
Directors—E. W. Wright, K. C., President; W. H. Bouck, Vice-President;H. Praston Coursen, Salter A. Hayden, K.C , A. P. Herbert, Stuart B.Playfair and D. G. H. Wright.

Prudence Co., Inc.—Reorganization Approved by Court—•
Jerome Thralls, special representative of the Reconstruction FinanceCorporation, announced Aug. 8that Judge Grover M. Moscowitz, vacation¬ing in Maine, had approved the general plan of reorganization for thecompany. The plan was evolved after many conferences with representativecreditor groups. It was proposed last April by RFC.Aside from the RFC the creditors of the company consist chiefly of theholders of bonds, certificates and single mortgages, guaranteed by thatcompany.
Mr. Thralls said that while unusual progress has been made with theplan, the plan cannot be confirmed and become effective until accepted inwriting by two-thirds in amount of the claims filed by holders of guaranteedbonds, certificates and whole mortgages. To meet this requirement ad¬ditional written acceptances representing many millions of dollars must beobtained.—V. 146, p. 3354.

Public Service Co. of Northern Illinois—Earnings—
6 Months Ended June 30— " 1938 1937Operating revenues. $20,061,860 $20,990,078Operating expenses and taxes 15,247.424 15,601,394
Net operating income $4,814,436 $5,388,684Other income 219,957 220,000

Gross income $5,034,392 $5,608,684Interest on funded debt... 2,559,481 ' 2,644,465Interest on notes payable to affiliated companies 408,149 53,500Interest on unfunded debt 28,069 1 26,325Amortization of debt discount and expense 199,027 216,740Interest charged to construction Cr5,329 Cr22,462
Net income $1,844,995 $2,690,115Earnings per share on common stock $2.76 $3.25—V. 147, p. 429.

Public Service Coordinated Transport—Issuance ofNotes—
The Interstate Commerce Commission on Aug. 3 authorized the com¬

pany to issue serial equipment promissory notes in aggregate principalamount $1,224,000 and maturing monthly over 3 years, to finance pin-chaseof new equipment.—V. 146, p. 3516.

Public Service Electric & Gas Co.—Bonds Offered—
Offering of $10,000,000 1st & ref. mtge. bonds, 3%% seriesdue 1968, was made Aug. 11 by a syndicate managed jointlyby Morgan Stanley & Co., Inc., and Bonbright & Co.,Inc. Priced, according to the prospectus, at 104%, thebonds show a yield of about 3% to maturity. Other under¬
writers are: Brown Harriman & Co., Inc.; The First
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Boston Corp., and Smith, Barney & Co. The issue has been
oversubscribed.
b. Dated July 1, 1938; due July 1, 1968. Interest payable Jan. 1 & July 1
in N. Y. City, Newark or Philadelphia. Coupon bonds in denoms. of
$1,000, registerable as to principal. Registered bonds in denoms. of $1,000,
$5,000 and $10,000. Coupon bonds and registered bonds, and the several
denoms. of registered bonds, interchangeable. Red. at option of company
as a whole or in part by lot at any time prior to maturity on at least 60 days'
notice at following prices with accrued int.: to and incl. July 1, 1944 at
110%; thereafter to and incl. July 1, 1950 at 108%; thereafter to and incl.
July 1, 1956 at 106%; thereafter to and incl. July 1, 1962 at 104H%;
thereafter to and incl. July 1, 1966 at 102%; and thereafter at 100%.
Legal investment, in the opinion of counsel for the underwriters, for savings
banks in New York, New Jersey and Rhode Island.
Company—Company was formed in New Jersey by agreement of merger

and consolidation, filed July 25, 1924. It is principally an operating com¬
pany engaged in the production and purchase of electric energy and manu¬
factured gas and in the distribution and sale thereof in New Jersey. It is
also a holding company, owning, directly or indirectly, the majority of ttie
voting securities of five companies, and less than a majority of the voting
securities of five companies, the electric and gas properties of all of which,
together with those of two other companies whose securities are all owned
by an affiliate, are inregrated with those of the company and are operated
under leases. All such lessor companies are controlled by the company.
The territory served with electricity or gas, or both, includes most of the
larger cities and more populous sections of New Jersey, with population
(1930 census figures) of approximately 3,350,000. The principal properties
operated include electric generating stations, has manufacturing plants and
electric and has transmission and distribution systems.
Public Service Corp. of New Jersey owns 99.99% of the company's com¬

mon (voting) stock. Company is advised that at May 31, 1938 United
Gas Improvement Co. owned 28.46% and the United Corp. owned 13.87%
of the voting securities of Public Service Corp. of New Jersey, and United
Corp. owned 26.09% of the voting securities of United Gas Improvement
Co.

Capitalization (Outstanding as of Dec. 31, 1937)

Underlying bonds (less $3,529,400 pledged) $21,528,909
1st & ref. mtge. bonds ___x75,000,000
7% cumal.pref.stock ($100 par). ___ 20,000,000
$5cumui. pref. stock (300,000 shares, no par) ... 30,150,000
Common stock (17,510,230 shares, no par) 188,705,800
x Excludes $16,000,000 bonds nominally issued and held by the company,

of which $1,000,000 bonds have subsequently been sold. Of the remaining
$15,000,000 bonds nominally issued $10,000,000 bonds are to be canceled
and in lieu thereof the $10,000,000 bonds of the 3 %, % series due 1968, are
to be issued.
The consolidated balance sheet of the company and lessor companies

show's as outstanding as of Dec. 31, 1937, $39,693,700 bonds of lessor com¬
panies (excluding $6,523,000 owned by the company and pledged) and
$18,358,403 stocks of lessor companies (excluding $18,747,285 owned by
the company and pledged, but including $536,147 equity in surplus)
Under the terms of the vzrious leases the company is obligated to pay in¬
terest on all such $39,593,700 bonds, and, in general, to do all things
necessary to obtain the .xtension, renewal or refunding thereof. In the
1st & ref. mtge. the company has covenanted to pay or caupe to be paid,
when due, such lessor companies'bonds.

Earnings
Yr.End. TotalOper. Operating xGross
Dec. 31 Revenues Income Income

1935 ..$91,331,498 $35,204,254 $35,630,934
1936. 94,315,301 34,918,558 35,061,290
1937 98,160,594 34,331,984 34,496,638
x After deducting income on lessor companies' securities owned, y In¬

cluding rental for properties of lessor companies, less income on lessor com¬
panies' securities owned.
Unaudited earnings figures for the six months ended June 30, 1937 and

June 30, 1938 were as follows: Total operating revenues, 1937, $49,194,131;
1938, $49,306,439; net income, 1937, $14,173,166; 1938, $12,629,205.

Purpose—Net proceeds from the sale of the bonds, estimated at $10,225,-
480, will be added to the cash funds of the company. Cash funds are to be
called upon, among other things, for expenditures for property additions and
improvements.

Bonds of3!4 % Series Due 1968—Thse bonds, authorized in the principal
amount of $50,000,000, are to be issued under the company's 1st & ref.
mtge., dated Aug. 1, 1924, to Fildelity Union Trust Co., trustee and in¬
dentures supplemental thereto. They will rank pari passu with bonds of
other teries, of which $76,000,000 are outstanding, not including $5,000,000
nominally issued and held by the company. In the opinion of counsel for
the company, the 1st & ref. mtge. bonds are secured by 1st lien upon the
company's electric generating stations and certain other properties, its
leaseholds $18,747,285 stocks of lessor companies and $8,734,245 bonds of
the company and of lessor companies and affiliates, and by lien, subject to
$21,528,909 outstanding underlying bonds, on all other property of the
company, with certain exceptions stated in the mortgage.
The mortgage contains provosions for the issuance, under certain condi¬

tions and restrictions and for specified purposes, of additional bonds of this
or other series, which as to lien wouid rank pari passu with these bonds, and
provides, under certain conditions, for releases of and substitutions for
properties without notice other than application to the trustee. With cer¬
tain exceptions, the provisions of the mortgage may be changed upon

approval by the company, the trustee, and the holders of 85% in principal
amount of the bonds then outstanding.

Underwriters

Morgan Stanley & Co.. Inc., New York ....

Bonbright & Co., Inc., New York..... _______

Brown Harriman & Co., Inc., New York ... ...

The First Boston Corp., New York
Smith, Barney & Co., New York..... — .

—V. 147, p. 279.

yIncome
Deductions Net Income
$9,097,440 $26,533,494
7,772,062 27,289,228
7,394,722 27,101,916

$3,125,000
3,125.000
1,250,000
1,250,000
1,250,000

Puget Sound Power & Light Co. (& Subs.)—Earnings
Period End. June30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues,.... $1,231,015 $1,258,283 $16,S77,5t9 $15,826,201
Operation 450.569 465,885 5,816,867 6,135,720
Maintenance. J. 87,829 103,264 1,224,664 1,003,7(6
Taxes 177,365 168,231 2,233,038 1,923,637

Net oper. revenues... $515,311
Non-oper. inc. (net) Dr12,020

Balance $503,291
Interest & amortization. 320,125

$520,902 $7,102,940 $6,763,138
23,300 Dr3l6,125 412,381

$544,202 $6,786,815 $7,175,519
320,816 3,851,136 3,853,149

Balance $183,166 $223,386 $2,935,678 $3,322,370
Appropriations for retirement reserve.1,474,944 1,496,949

Balance ^ . _ _.„.

Prior preference dividend requirements
Preferred dividend requirements ...

$1,460,734 $1,825,421
. 550,000 551,000
1,583,970 1,583,970

Balance, deficit.. - . $673,235 $308,549
Note—Effective Jan. 1, 1937 the company adopted the new system of

accounts prescribed by the Federal Power Commission, which differs in
certain rexpects from the system the company previously followed, hence
the above 12 months' figures are not exactly comparative.—V. 147, p. 429.

Purity Bakeries Corp (& Subs.)—Earnings—
Period— 12 Weeks Ended 28 Weeks Ended

July 16 '38 July 17 '37 July 16 '38 July 17 '37

y Net profit $276,112 x$189,521 $462,417 x$215.944
z Earnings per share $0.36 $0.25 $0.60 $0.30
x After provision for surtax on undistributed profits, y After interest,

depreciation, Federal taxes, minority interest, &c. z On 771,476 shares
common stock (no par).
Non-recurring capital losses through abandonment of unprofitable retail

operations in Philadelphia and Chicago were charged to surplus and amount
to $207,179 in the 28 weeks. This does not include provision for loss on

disposal of plants or write-offs of intangibles becoming chargeable to surplus.
—V. 146, p. 3201.

Pullman Co.—Earnings—
[Revenues and Expenses of Car and Auxiliary Operations!

Period End June 30— 1938—Month—1937 1938—6 Mos.—1937
Sleeping car operations:
Total revenues $5,223,018 $5,084,927 $29,658,965 $30,857,289
Total expenses 4,350,621 4,641,698 26,945,993 27,333,708

Net revenue. $872,397 $443,230 $2,712,972 $3,523,580

Auxiliary operations:
Total revenues
Total expenses 1

$157,547
138,215

$165,655
154,943

$1,006,239
854,055

$1,061,013
872,132

< ;N"et revenue. $19,332 $10,711 $152,184 $188,881

Total net revenue. —

Taxes accrued
$891,729
394.354

$453,941
Cr408,542

$2,865,155
2,021,053

$3,712,461
1,121,451

Operating income.
—V. 147, p. 430.

$497,374 $862,483 $844,102 $2,591,010

Radio-Keith-Orpheum Corp.—Atlas Deal for Stock Held
by R. C. A. Off— ,

Negotiations whereby Radio Corp. of America would sell its remaining
interest in Radio-Keith-Orpheum Corp. for $5,500,000 to a group headed
by Atlas Corp. have failed, it was learned Aug. 8.
The terms of the agreement, calling for payment of $500,000 on June 30,

were not exercised by the Atlas g.oup "because the price was considered
too high," a spokesman said. Some time after Labor Day, R. C. A. and
Atlas officials may enter new discussions witn regard to the negotiations,
he said, but the recent agreement is definitely.out.—V. 147, p. 902.

Raytheon Mfg. Co.—New Director—
At postponed annual meeting of stockholders Charles F. Adams Jr. was

elected a director in place of Dr. Yannevar Bush, resigned.—V. 145, p. 954.

R. C. A. Communications, Inc.—Earnings—
1938—Month—1937
$366,891 $416,650

1938—6 Mos.—1937 _

$2,285,627 $2,585,838
Period End. June 30—

Tel. & cable oper. revs..
Total telegraph & cable
oper. expenses

Net telegraph & cable
operating revenues.

Other oper. revenues...
Other oper. expenses.. _
Uncollectible oper revs. _
Taxes assignable to oper

Operating loss.
Non-operating income. _

Gross income..
Deduct, from gross inc..

Net income
—V. 147, p. 430.

(Daniel) Reeves—Optional Dividend—
Directors have declared a dividend of 12 K cents per share on the common

stock payable Sept. 15 to holders of record Aug. 31. This dividend is
payable either in cash or in preferred stock, at common stockholders
option. One share of preferred stock will be given for each $100 of divi¬
dends.—V. 146, p. 3818.

Roan Antelope Copper Mines, Ltd.—Earnings
3 Mos. End. June 30— 1938 1937

Gross revenue..-.- £692,500 £1,243,500
Oper. exps. (incl. London . • . A

& mine adm. charges). 398,000 491,500

345,751 349,961 2,133,874 2,070,481

$21,139
29,565
38,458
1,000

23,554

$66,688
32,351
36,991
1,000

29,990

$151,753
183,598
239,281
6,000

151,297

$515,357
194,161
227,052
6,000

196,336

$12,307 prof$31,058
54,826 67,422

$61,226prof$280,130
371,044 457,660

$42,519
22,501

$98,480
31,134

$309,818
143,118

$737,790
171,818

$20,018 $67,346 $166,700 $565,972

1936
£462,500

260,000

1935
£481,500

295,500

Est. surplus over work¬
ing expenses £294,500

Frov. for deb. stock int.
and prem. on redemp.

Res. for replacem'ts &
obsolescence • — . 50,000

£752,000 £202,500 £186,000

8,500 22,500 23,000

50,000 37,500 37,500

Est. prof. subj. to tax.
-V. 146, p.3519.

£244,500 £693,500 £142,500 £125,500

Roberts Public Markets, Inc.—Earnings—
Years Ended June 30— ^38

Sales *$5,087,783
Cost of goods sold — ----

Depreciation—,—— 33,4lb
Taxes -- •— - ——-—- <* -

Selling,"warehousing and administrative expenses. 738,961

Net profit
Other income..

Total
Other expenses
Provision for Federal income tax
Provision for surtax-———--- —

Net income.——---

Surplus at beginning of year.

Total — —————-*

-Dividends.,paid----- £» »£ -- --

$59,111
46,506

$105,617
29,707
8,955
1,639

$65,316
211,489

$276,804
47,758

1937
x$5,569,892
4,711,042

28.156
85,612
652,695

$92,388
71,672

$164,061
28,978
17,988

$117,095
203,938

'

$321,033
109,545

Surplus
x Includes sales

Assets—
Cash———

Accts. rec., trade.
Notes rec. (secur.)
Mdse. inventories.
Accts. receivable
from subs..

Loan rec. (secur.).
Due from officers
& employees—

Inv. in sub. (not
consolidated)—

x Fixed assets-
Prepaid exps. &
defd charges.—

Goodwill & incorp.
expenses

Loans rec. (secur.)

— $229,047 $211,489

to subsidiary of $287,131 in 1938 and $148,034 in 1937.
Balance Sheet June 30

1938

$89,933
34,158
3,520

528,289

4,595

49,500
191,793

44,324

yi

1937

$99,472
49,930

712"908

16,023
3,500

2,523

63,208
211,668

53,368

11,336
21,425

Liabilities—
Accounts payable.
Notes payable
Trade acceptances
payable

Taxes payable
Contracts payable
Acer. sals. & exps.

Notes pay. to off'rs
Notes pay to off'rs

due Jan. 1 1939.
Com. stk. (par $2)
Paid-in surplus
Earned surplus.—
z Treasury stock._

1938

$147,310

52,576

12*335

273,000
239,398
31,136
229,047

£>7-38,688

1937
$210,095
109,000

7,549
59,100
13,733
14,010
22,500

300,000
239,398
59,097
211,489
£>r610

Total $946,114 $1,245,361 Total — $946,114 $1,245,361
x After provision for depreciation of $102,725 in 1938 and $101,961 in

1937 y Goodwill only. '< z Represented by 11,299 shares in 1938 and
305 shares in 1937, at cost.—V. 146, p. 1415.

Rochester Transit Corp—-Trustee—
The Marine Midland Trust Co. of New York has been appointed trustee

under the first mortgage and deed of trust dated as of Aug. 3, 1938, to
secure $4,419,600 20-year secured 4^ % income notes due Sept. 1, 1958.

Rock Island Arkansas & Louisiana RR.-—Hock Island
Trustees Object to Plans—
Trustees of the Chicago Rock Island & Pacific Ry. have objected to

independent reorganization of the Rock Island Arkansas & Louisiana RR.,
a subsidiary.
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A protective committee for holders of first mortgage 4J4 % gold bonds of
the Rock Island, Arkansas & Louisiana have asked the Interstate Com¬
merce Commission for separate reorganization of that line. The Rock
Island trustees filed a brief Aug. 5 in which they objected to separate
reorganization.—V. 138, p. 3288.

Rome Cable Corp.—Earnings—
Earnings for the Fiscal Year EndedMarch 31,1938

Gross profit on sales $342,638
Selling, administrative and general expenses — 233,485

Income from operations ... $109,1.53
Other income 1,130

Total income $110,283
Other deductions - 5,656
Federal & State taxes on income (incl. $18,609 surtax on undis¬
tributed profits) (estimated) 33,600

Net profit for year.

r Assets—

Cash $145,681
a Notes, accepts. & accts. re¬
ceivable—trade 339,781

Inventories 642,619
b Plant and equipment - 947,089
Prepaid Items, &c 93,056

Balance Sheet March 31, 1938

Liabilities—f4

$71,027

Notes payable to banks $250,000
Accounts payable, &c 24,282
Taxes payable 41,406
Reserve 19,318
Common Btock ($5 par) 946,250
Capital surplus 814,327
Earned surplus.... 72,643

1938—6 Mos,—1937
$1,399,498 $1,796,262
1,590,582 1,635,701

x$12,197 $43,692 x$191,084 $160,561
29,172 47,944 i kl75.436 139,452

802 254 4,653 CY8.921

$42,171 $4,506 $371,173 prof$30,030
5,211 3,463 24,687 22,231

$36,960 $1,043 $346,486 prof$52,261
334 380 2.389 2,278

33,885 33,900 203,418 204,693

_Total $2,168,226 ( Total.. $2,168.226
""a After reserve of $4*583. VAifter reserve for~depreciation of $105,618".
—V. 145, p. 1273.

Rutland RR.—Earnings—
Period End. June 30— 1938—Month—1937

Railway oper. revenues. 5 $239,456 $313,192
Railway oper. expenses. * 251,653 269,500

Net rev.from ry.opers.
Railway tax accruals
Equip. & joint fac. rents

Net ry. oper. deficit..
Other income

Total deficit
Misc. deduc'ns from inc.
Total fixed charges

Net deficit after fixed H I
_ charges. «f»$71.179 '$35,323. _ $552,293_ $154,710
Note—The month and six months ended June '3b,il938r*include both

corporate and receiver transactions.—V. 147, p. 754. , ...

St. Louis Southwestern Ry.-—Interest Payment Delayed
by A ppeal—
United States District Judge John C. Collet at St. Louis has entered an

order allowing an appeal from an order signed by Judge Charles B. Davis
on July 16, authorizing Berryman Heywood, trustee, to pay $400,000 in
interest due May 1, 1938, on the first morgtage bond certificates, and from
Judge George H. Moore's order of July 22, directing Mr. Heywood to paythe interest to Central Hanover Bank & Trust Co., mortgage trustee.
H" The appeal is to be.taken by Guaranty.Trust Co., trustee under the first
terminal and unifyingmortgage, andJby_thej>rotective committee for holdersof bonds of that^ssue, John ^Holmes, St. Louis attorney, presented the
petition to Judge,Collet in Jthe jabsence of Judges Davis and Moore.
> The railroad's trustee said ,the ^appeal will result in further delay in the
reorganization of the Cotton ^Belt, and if the appellants are successful,
three years of work on a plan of reorganization beforejjthe Interstate Com-
merce Commission will have been wasted, it is said.—V. 147, p. 754. ^,
t" "* ~T|"•— '**£."—** , ^ iii.n, ■ 1

San^ Diego Consoiidated^Gas & Electric Co.—Earnings
Year Ended June 30— « 1938 ~1937

Operating revenues $8,223,922 $8,139,256
Operating expenses, maintenance and taxes 5,015,341 4,742,302

Otheruncome (net) „

Net oper. revenue and other income (before ap-

Gross Income
Interest on funded debt
Amortization of debt discount and expense

Other income deductions.

■Preferred stock.Dividends (cash)-
common stock

—V. 147, p. 903.

Savannah Electric & Power Co.
Period End. June 30—

Operating revenues
Operation
Maintenance ...II
Taxes

$3,208,581 $3,396,954
727 4,181

$3,209,308 $3,401,135
1,315,000 1,280,000

$1,894,308 $2,121,135
620,000 620,000
61,953 61,953

039,094 Cr830
3,700 116

$1,247,748 $1,439,895
440,475 440,475
802,600 802,600

-Earnings-
1938—Month—1937
$177,584 $176,346
66,588 69,080
10,436 11,229
24,032 19,071

1938—12 Mos.—1937
$2,224,184 $2,066,287

861,719 784,598
117,205
261,210

114,127
214,799

Net oper. revenues
Non-oper. income (net).

Balance
Interest & amortization.

Balance $43,525
Appropriations for retirement reserve.

$76,527 $76,965 $984,049 $952,762
Dr628 1,282 2,481 13,530

$75,899 $78,248 $986,530 $966,293
32,374 32,500 378,975 378,859

$45,748 $607,555
249,166

$587,433
232,833

Baiance $ 358,389 $354,600Debenture dividend requirements 194,114 149,114Preferred dividend requirements 60,000 60,000

Balance for common dividends and surplus $149,274 $145,486
Note—-On Jan. 1, 1937, changes were made in accounting procedure,nencethe above 12 months' figures are not exactly comparative.—V. 147.P. 430.

Schiff Co.—Sales—

„,??? for the month of July, 1938 were $1,099,756 as compared withsales for July, 1937 of $1,197,259. This was a loss of 8.14%.Sales for the seven months period this year were $6,702,485 as comparedwith last year of $7,409,960. This was a loss of 9.54%.—V. 147, p. 430.
Schumacher Wall Board Corp.—Accumulated Dividend

dbectors have declared a dividend of 50 cents per share on the $2
P lci-P * stoc^» no Par value, payable Aug. 15 to holders of record

IK .0n^ 15« last- and on AuS- 16. May 15
ioqo i 15, 193,7> thls latt?r be.in.£the first dividend paid since May 15,1932, when a regular quarterly dividend of like amount was distributed.—V. 147, p. 430.

Scoville Mfg. Co.—New President, &c.—
John H. Goss was unanimously elected President and general manager ofthis company at a special meeting of the Board held July 29. Mr. Goss

7^ecUU.v^ V^e-President and general superintendent, succeeds hisbrother, Edward. O. Goss, who died suddenly here July 4.

Leavenworth P. Sperry, Treasurer(of thepompany, was elected Executive
Vice-President and willlcontinue as Treasurer. Francis T. Reeves was

chosen a member of theJExecutive Board.—V. 146, p. 3970.

Sharon Steel Corp.—Borrows $1,200,000— ,

The corporation borrowed $1,200,000 on JuneT27, last, from Chemical
Bank & Trust Co., New York, according to statement filed with Securities
and Exchange Commission. Proceeds will be used to extent of $500,000
for purchasing additional equipment, and balance for working capital.
Interest on loan varies between 2% and 4% on three installments, the last
of which is due in 1941.—V. 147, p. 755.

6 Mos. End. June 30—
Interest and dividends. _

Net profit on sees. sold.

Total profit —

Exp., int. & reservation
for partic. payments. _

Fed. inc. & cap. stk. tax.
Taxes on foreign divs—

Net profit ...

Dividends declared-..

1938
$110,639

6,500

1937
$162,795
109,085

1936
$144,006

1935
$125,837

lossl48,596

$117,139 $271,880 $144,006 loss$22,759

18,831
5,300
316

33,429
x4,500

720

20,106
33,900

179

17,427
4,985

$92,692
78,412

$233,231
119,979

$89,821
79.983

loss$45,171
79,980

$14,280 $113,252Surplus
x Capital stock tax only.

Balance Sheet June 30

1938 1937

$9,838 def$125,151

Assets—

a Securities (mar- -

ket prices) $4,083,228 $6,642,500
d Stock In 6 subur¬
ban banks..... 1,595,580 1,448,122

Notes & accr. int.
receivable 39,024 39,394

Cash.. - 795,992 312,455

Liabilities— 1938
e Res've for taxes. c$ll,407
b Est. income taxes
Com. shs. (no par) 5,000,000
Capital surplus... 2,128,606
f Unrealized appre¬
ciation Z>/626,189

1937

$56,000
147,000

5,000,000
2,403,376

836,095

Total $6,513,824 $8,442,4711 Total ..$6,513,824 $8,442,471
a At book amounts (cost), $4,709,417 (1937, $5,659,405). b Other than

excess profits tax or surtax on undistributed profits, on the indicated ap¬
preciation, if realized, of securities other than bank stocks, c Reserve for
taxes only, d At net asset value of the shares as shown by statements of
condition of the banks June 30. e And also management participation in
earnings, f Of securities other than bank stocks after above provision for
taxes.—V. 146, P. 2869.

Simms Petroleum Co.—Earnings-
Period End. June 30— 1938—3 Mos.—-1937 1938—6 Mos--1937

Income—Int. on notes

$647and accts. receivable $45 $195 $105
Rentals of marketing

61stations, &c _ _ _

Miscellaneous 285 364 578 643

Total $330 $559 $683 $1,351
Expenses and charges 11,005 6,320 16,552 12,778

Deficit for the period. $10,675 $5,761 $15,869 $11,427
Notes—The foregoing for 1938 includes income and expenses of Simms

Petroleum Co. for the period Jan. 1, 1938 to June 15, 1938, and of the
trustees in liquidation for the period June 16, 1938 to June 30, 1938.
The foregoing does not include the amounts received during the period

from Tide Water Associated Oil Co., representing payments aggregating
for the six months $325,350 on account of principal of the amount receivable
if, as, and when oil is produced, and $38,203 interest thereon, of which
$19,240 was deposited in escrow.
The above statement does not include provision for Federal income tax

amounting to $3,423 for the six months, which was charged to reserve for
contingent loss in title and other litigations, income and excess profits
taxes, &c., or to reserve for income and excess profits taxes, contingencies,
&c., and does not include collections of amounts previously charged of
amounting to $6,122, which were credited to capital surplus. In addition
6% bonds of Atlantic & Gulf Petroleum Co., matured July 1, 1926, having
a race value of $53,000, were received on accounts previously written off
but are not valued on the books.

Consolidated Balance Sheet June 30
Assets— 1938 1937

Cash... $444,230 $248,803
Notes receivable 938 3,436
Accounts receivable (less $292 reserve) (current). 108 5,200
Accrued interest receivable —.. 12 80
Due from a director 8
Notes receivable (not current... .... 1,410 3,630
Invest, in capital stock of Sobrantes Oil Corp., a
subsidiary not consolidted, at cost (net)—... 93 99

Contingent assets. a2,067,616 3,457,074
Deferred charges—advances, &c — ... 331 331

Total..... $2,514,738
Liabilities—

Accounts payable $30
Accrued expenses
Accrued taxes._ ——_ 67,820
Reserve for contingent loss in title and other litiga¬
tions, income and excess profits taxes, &c b48,221

Capital interest of stockholders, represented by
463,650 shares of Simms Petroleum Co. out¬
standing:
Undistributed capital and surplus. 331,051
Unrealized profit on sale ofSimms Oil Co. stock 2,067,616

$3,718,660

$43
1,698
760

718,731

656,841
2,340,586

Total - $2,514,738 $3,718,660
Notes—(a) The agreement of May 14, 1935, relating to sale of Simms Oil

company stock, provided that $4,155,000 of the consideration therefor was
payable by Tide Water Oil Co., (now Tide Water Associated Oil Co.)
only if, as, and when oil is produced. Instalments on this contingent pay¬
ment are due monthly in an amount equal to one-fourth of the value of the
net oil and gas produced from the Simms Oil Co. properties. For each of
the first 36 months the instalments were one-fourth of such value less
$6,250.
The principal amount of this contingent payment remaining unliquidated

on June 30. 1938, was $2,353,021. In addition, interest at 3% is receivable
thereon. The amount to be received by Simms Petroleum Co. from Tide
Water Associated Oil Co. on this contingent payment, and also from the
escrow funds, is subject to reduction in the event that liability is established
under the covenants of warranty in the agreement of May 14, 1935, or if
certain other non-admitted contingent liabilities of Simms Oil Co. referred
to therein are established.
By agreement made on May 7, 1936, it was provided that Tide Water

Oil Co. (now Tide Water Associated Oil Co.) might withhold from the last
portion of the contingent payment a sum equal to approximately $67,000
plus interest if, at the time payment of such tunds to Simms Petroleum Co.
would otherwise accrue, the title to a certain oil property is still in
controversy.

(b) This reserve has been provided to cover Federal income, excess

profits, and undistributed profits taxes for future periods as well as similar
taxes, if any, for the period from Jan. 1, 1935 to June 30, 1938 in excess of
the amount accrued on the books. The estimated tax liability for the
years 1936 and 1937 and for the first six months of 1938 unpaid at June 30,
1938 is included above undercurrent liabilities. No tax was paid for 1935,
and the return for that year was accepted by the Bureau of Internal
Revenue, as filed.
No reserve has been provided in the accounts for future expenses of

administration.—V. 146, p. 4130. ■

Shell UnioiTbil Corp.—New Retirement Pension Plan—
R. G. A. vanfder Woude, President of this corporation, on Aug. 8 an¬

nounced the adoption of a Retirement Pension Plan, provisions of which
will extend to all {of the 27,5001Shell employees in the United States and
Canada. The plan, which is designed|to round out a broad program of
social benefits alreadyiinJTorce, will.datejback to Jan. 1, 1938.
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The form of the plan was determinedTafter a careful study of factors
involved in providing old age security andjdiffers in several respects from
other pension plans already in force. ThejShell pensions will be provided
by the companies without contribution'.byjemployees. Normal retirement
ages are defined as 60 years for men and^o^years for women, but retirement
at these ages will not be compulsory.
The plan has as its object the provision of a pension equal to 40% of the

employee's average annual wages or salary.during the five years immediately
preceding retirement. For the members of Shell's Provident Fund, how¬
ever, the annual pension will be reduced,by an amount equal to 4% of 1the
sum standing on the company side of the member's account in the fund at
retirement. If an employee receives a Social Security pension, the Shell
pension will be adjusted accordingly.
All employees who complete 20 or more years of service and reach normal

retirement age while in service are eligible to retire iwith "full pension.
Employees who reach normal retirement age before completing 20 years
but not less than 15 years' service will receive proportionate pensions as,
for example, 75% of full pension for 15 years' service, 80% for 16 years ,
and so on.

iWgAt Shell's discretion, early pensions may be provided due to ill health,
unsuitability for the job by reason of age, or any other reason acceptable
to Shell. These early pensions may become available after age 50 to
employees who have completed 20 years' service. At age 50 the early
pensions would equal Q2}4% of full pension, with increasing percentages
up to 100% at age 60. Pensions may also be granted by Shell at earlier
than age 50 in cases of total and permanent disability after 20 years' service.
Such disability pensions will be 62H% of full pension. No pensions will
exceed 16,000 per annum. ' >
Each employee who is not a provident fund member will have the privilege

of naming his wife or other acceptable dependent to receive a modified
pension when death occurs after retirement.
Shell's contribution of funds for support of this plan will be based upon

actuarial valuations. Shell will not undertake to make good any invest¬
ment losses which may accrue to such funds but intends to place the funds
in the hands of suitable third parties for administration.
Shell reserves the right to terminate, suspend or modify the plan, but

such action will not affect obligations at the time to those who have been
retired or who have qualified for pension under the plan.
The foregoing is a summary of Shell's intention and is subject to the terms

of the final pension plan as it will be actually issued, when the necessary
formalities are completed.—V. 147, p. 584.

Siscoe Gold Mine, Ltd,—July Production—
July production was $194,096 from a total of 17,239 tons milled, indicat¬

ing an average recovery of $11.25 per ton. This compared with June
production of $206,172 from tonnage of 17,772 or average recovery of .$11.60
per ton and with production of $220,814 in July, 1937, from tonnage of
16,840 and average recovery of $13.11.
Production for the first seven months of the year totals $1,422,668,

against $1,540,364 in same period last year.
Reduction in July production was attributable to mechanical trouble

which developed in No. 1 thickener causing temporary suspension of pro¬
duction in that June.—V. 146, p. 3821.

60 East 42d St. (Lincoln Building Corp.)-
Earnings for 6 Months Ended June 30, 1938

-Earnings-

1938
Gross income - $915,704
Net oper. income before prov. for deprec., and before deduction
of deprec. and obsolescence fund in amount of $152,135 367,102

Real estate assessment - _ 15,900,000
Annual real estate taxes 466,870
Taxes other than real estate _ 24,052
Directors authorized an interest payment of 1M% for the six months'

period ended June 30 1938, on the 5}4 % cumulative income bonds. This
payment was made on Aug. 1, 1938. to bondholders of record July 30,1938.

Balance Sheet June 30, 1938
Assets—

Cash and bank balances $286,418
U. S. Govt, securities....... 500,000
Notes A accts. ree. (lessres.). 13,443
Fixed assets (less deprec!.) 13,777,958
Prepaid exps. & def'd charges 273,284

Liabilities—
Current liabilities $226,666
Fixed liabilities-.. 15,727,561
Deferred 11 abs. & credits 312,010
Capital stock—152,135
Deficit 1,567,267

Total assets— „ „ .... $14,851,103 Total... ...$14,851,103
-V. 137 p. 1063.

Sloane-Blabon Corp.—Earnings—
6 Months Ended June 30— 1938

Gross operating profit.-..— $495,539
Maintenance and repairs 79,068
.Depreciation of plant and equipment. 116,003
Selling, general and adminis. expenses 502,426

Net operating profit loss$201,959
Miscellaneous charges (net)l C'r2,040
Provision for Federal capital stock
taxes. . ....w. ..... 3,300

1937
$986,466
105,649
104,350
579,418

$197,048
19,418

22,000

1936
$762,516
81,594
101,748
413,271

$165,902
28,513

4,200

Net profit for period loss$203,219
Balance Sheet June 30

$155,629 $133,188

Assets— 1938 1937
Cash in banks and
on hand $413,384 $87,306

21,132 79,162Notes A accts. rec

W. J. Sloane, curr.
('account
Raw mat'Is, prod-

L ucte finished and
j in process, and
' supplies
Prepaid expenses &
I deferred charges
Factory stores, re-
i pair parts and
( supplies
Blocks & moulds-

Property, plant &
I equipment 4,371,065
Goodwill, patents,
trade marks, Ac. 1

1 '

974,804 1,017,306

2,187,767

230,685

61,265
171,226

2,743,375

173,860

85,269
91,011

4,857,897

Total $8,431,331 $9,135,187

Liabilities— 1938
Notes pay \e to bks $900,000
Accts. payable and
accrued expenses

Provision for Fed'l
income A capital
stock taxes-—..

Res, for contlng— 212,561
CI. A 6% pref. stk. 2,420,800
CI. B 5% pref .stk. 1,502,700
x Common stock.. 1,890,825

Capital surplus... 2,621,900
Deficit —... 1,425,115

1937

$800,000

307,659 402,236

39,046
295,511

2,420,800
1,502,700
1,890,825
2,621,900
837,831

Total -...$8,431,331 $9,135,187

x Represented by 75,633 no par shares.—V. 145, p. 955.

Soss Mfg. Co.-—Earnings—
6 Months Ended June 30—

Gross profit on sales ————,—————

Selling, general and administrative expenses.

* Net operating loss
Miscellaneous other income.

JSTcitj loss —

Provision for Federal taxes, exclusive of surtax on
undistributed profits.

1938 1937
$31,174 $296,563
42,219 54,314

$11,045 x$242,249
564 3,403

$10,480 x$245,652

48,000

Net loss
x Net profit.

$10,480 x$197,652

Assets—

Cash in banks and on hand... $385,535
Accts. receivable (trade) less
res. for doubtful accounts.. 20,188

Merchandise inventories. 75,222
Fixed assets.-----—--.—-- xl60,546
Deferred charges, Ac.------- 15,369

Balance Sheet June 30, 1938
LiabilUies-

Accounts payable (trade) — $5,476
Accrued liabilities.———— 6,511
Reserve for Federal taxes 57,910
Capital stock (par $1) 195,000
Paid'in surplus 18,294
Earned surplus—_ 373,670

South Carolina Electric & Gas Co.—Earnings—
12 Months Ended June 30— 1938 1937

Operating revenues $3,735,795 $3,459,817
Operating expenses, &c 2,162,356 1,941,592
Provision for taxes 536,468 479,169

Operating income $1,036,970 $1,039,056
Other income 20,832 66,878

t Gross income — — $1,057,802 $1,105,934
Interest on first mortgage bonds 508,059 511,863
Interest on unfunded debt 205,168 186,253
Amortization of debt discount and expense 60,865 60,865
Interest charged to construction.— Cr3,304 Cr974

Balance of income $287,014 $347,927
Annual dividend requirements on $6 prior pref.
stock (issued during 1937) 150,000

Balance- $137,014
Note—The provision for Federal income taxes for the year 1938 is after

giving consideration to anticipated distribution for the calendar year.
—V. 146, p. 2869.

South Porto Rico Sugar Co.—25-Cent Dividend—
Directors have declared a dividend of 25 cents per share on the common

stock, no par value, payable Sept. 20 to holders of record Sept. 2. Like
amount was paid on July 1 last, and previously regular quarterly dividends
of 50 cents per share were distributed. In addition an extre dividend of 80
cents per share was paid on Oct. 1, last.—V. 146, p. 3522.

Southern California Telephone Co.—Gain in Phones—
Company reports net gain of 1,464 telephone stations in July, against

net loss of 248 in June and gain of 1,471 in July last year. For the first
seven months of 1938 the company had a gain of 10,087 stations, against a
gain of 26,213 in the like 1937 period.—V. 146, p. 3821.

Southern Colorado Power Co.—Earnings—
Year Ended June 30—

Operating revenues i

Net oper. rev. (before approp. for retirem't res.)
Other income —

Net operating revenue and other income (before
appropriation for retirement reserve)

Appropriation for retirement reserve

Interest charges (net).
Other income deductions.

1938 1937

$2,328,511 $2,293,046
1,360,639 1,266,261

$967,871 $1,026,784
576 606

i

$968,448 $1,027,390
300,000 300,000

$668,448 $727,390
423,647 432,257
4,603 6,046

Net income— — — $240,198 $289,087
Dividends on preferred capital stock—cash 113,376 170,064
Note—Dividends on the preferred stock have been paid in full to Nov. 30,

1932, at the rate of 5% per'annum for the quarter ended Feb. 28, 1933, and
at the rate of 4% per annum from March 1, 1933 to Feb. 28, 1938. No
accruals have been made for preferred stock dividends since Feb. 28, 1938.
Dividends accumulated at June 30, 1938, and not declared or paid amount
to $17.83 1-3 per share and aggregated $758,802.

Change in Capital Reserve—
The Securities and Exchange Commission announced Aug. 8 that a hear-

ng has been set for Aug. 25 in the Commission's Washington offices in
connection with the application (File 43-140) of company to reverse certain
transactions made prior to 1926 and create anew similar transactions which
the company's counsel feels will eliminate any question as to the legal suffi¬
ciency of the transactions. In effect, the company proposes to transfer
$4,590,000 from "capital reserve" to the "class B capital stock" and to
reduce the stated value of the class B stock to $750,000 and thereby create
a capital surplus of $3,840,000. At the same time the various items which
were previously charged off to the capital reserve account will be reinstated;
thereupon the company proposes to eliminate its earned surplus by charging
off a portion of expired debt discount and expense and tomake the following
harges against the new capital surxilus:
Unamortized discount and expense (expired)—.—
Property losses resulting from flood —— -— 494,021
Sundry deferred expenses incurred prior to 1922 — 67,646
Discount and expense on capital stock 580,915
Appropriation for retirement reserve 1,000,000
Appropriation for reserve for adjustm't of book cost of property 619,904
Total $3,840,000

—V. 147, p. 756.

Southern Ry.—Earnings—
—Fourth Week of July Jan. 1 to 31—»

1938 "1937 . 1938 1937
Gross earnings (est.)--— $3,150,624 $3,803,809 $64,820,728 $78,764,239
—V. 147, p. 756.

Southland Cotton Oil Co.—Earnings—•
Earnings for Year Ended June 30

Gross profit — *392,009
Depreciation — Vi'nnn
Reserved for State income taxes- - — -— - - - - £i ,uou
Reserved for Federal income, capital stock & excess profits taxes.- 53,000
Reserved for Federal undistributed Income taxes - 22,»uu

$214,134
"

124.531Net profit- _ - .2;- «.
Dividends paid...—

Balance Sheet June 30, 1938

Assets Liabilities—
a Permanent investment $1,485,132
Inventories.——-.---——--- 249,507
Bills receivable—- - ...—- 82,394
b Accounts receivable—----- 28,645
Cash.---- 874,237
Drafts in course of collection.
Other assets

Accts. of new season--

Treasury stock

Capital stock---—---.
Accounts payable
Insurance reserve

Unpaid expenses..

, Reserve for taxes
1,449 j General reserve
15,633 j Profit and loss
33,750 Capital surplus
3,396

.$1,250,000
27,685

i 22,966
. 1,563
. 131,797

50,000
. 1,213,092

77,040

Total $2,774,144 Total -.$2,774,144
a After depreciation reserve of $1,778,116. b After reserve of $3,392.
Southwestern Bell Telephone Co.—Listing—
The New York Stock Exchange has authorized the listing of $30,000,000

1st & ref. mtge. 3% bonds, Series C, dated July 1, 1938, and due July 1,
1968.—V. 147, p. 905.

Spencer Kellogg & Sons, Inc.—Smaller Dividend—
Directors have declared a dividend of 30 cents per share on the common

stock payable Sept. 9 to holders of record Aug. 24. Previously regular
quarterly dividends of 40 cents per share were distributed.—V. 146, p.
1890. , v-:,.' ;• :

Spiegel, Inc.—Sales—-
Net sales for the month of July, 1938, were $2,739,286 compared with

$2 868.162 for July, 1937, and show a decrease of 4.49%.
Net sales for the first seven months of this year were $24,214,621 com¬

pared with $26,732,099 for the same period in 1937, which is a decrease of
9.42%.—V. 147, p. 281.

Standard Fruit & Steamship Corp. (& Subs.)-—Earns.
6 Months Ended June 30— 1938 n *937 ^

'jS&iM

Total.— $656,860 Total 1656,860
x After reserve for depreciation of $96,002.—V. 146, p. 2549.

Net earnings — Joss$323,265
-V. 145, p. 1752.

$70,641 $408,765
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Standard Gas & Electric Co.-

Financial Chronicle

■Weekly Output—

Aug. 13, 1938

Electric output of the public utility operating companies in the Standard
Gas & Electric Co. system for the week ended Aug. 6, 1938, totaled 103,-
689,739 kilowatt-hours, a decrease of 6.8% compared with the correspond¬
ing week last year.—-V. 147, p. 905.

Standard Investing Corp.—Earnings—
Income Account for the Six Months Ended June 30, 1938

Dividends received . $28,118
Interest received and accrued— 11,064

Total income —

Operating expenses.—— —— —

Loss for period—
Balance, Dec. 31, 1937----——

Portion of reserve for contingencies provided in 1937, no longer
required .. — _ .

Excess provision in 1937 for Fed'l capital stk. tax payable in 1938

$39,182
97,192

$58,010
174,945

5,000
4,985

Income account balance, June 30----——-

Balance Sheet

$126,920

Assets— June 30 '38
Cash in banks.-.. $200,201
Investm'ts at cost. 4,860,091
Notes recelv. from
sub. cos.-——-

Accts, receivable..
Accrd, Int. rec'le—
Misc. accts. rec'le.
Dep. to secure bid-
Prepaid expenses. _

367,959
78,623
15,741

825

Dec. 31 '37
$153,184
6,442,216

202,459

7*651
3,109
6,490

Liabilities— June 30 '38
Accounts payable. $80,011
Res. for conting— 25,000
Ac rued liability - 76,508
Demand loan
Note payable 300.000
Funded debt - 2,297.000
xCum, pref. stock 2,750,300
y Common stock.. 394,331

692
, Capital deficit 526,630
Inc. accts. balance 126,919

Dec. 31 '37
$77,828
200,000

1,000,000
200.000

2,839.000
2,750,300
394,331
820.604
174,945

Total $5,523,440 $6,815,800! Total $5,523,440 $6,815,800
x Represented by 55,006 no-par shares, y Represented by 394,331 no-

par shares.—V. 147, p. 585.

Standard Oil Co. of Calif.—Earnings—
Period End. June 30 1938—3 Mos —1937 1938—6 Mas.—1937

Operating income $14,344,380 $15,840,828 $27,406,318 $28,917,384
Dividends. _ 239,667 518,066 564,834 831,484
Other non-operating in¬
come (net) 140,938 38,685 314,541 25,103

Total net income.....$14,724,985 $16,397,579 $28,285,693 $29,773,971
Deprec., depl. & amortiz. 5,204,036 4,958,878 10,569,258 9,568,780
x Prov. for normal Fed'l
income tax (estd.) 1,238,000 1,548,000 2,303,000 2,425,000

Net profit
Earnings per share

$8,282,949 $9,890,701 $15,413,435 $17,780,191
$0.64 $0.76 $1.18 $1.36

1938x Does not include any provision for surtaxes payable under the
Revenue Act on undistributed profits.—V. 147, p. 905.

Standard Oil Co. (N. J.)—•New Treasurer—•
Jay E. Crane has been elected Treasurer of this company, succeeding

R. P. Itesor, who retires after half a century of service.—V. 147, p. 905.

Stewart-Warner Corp. (Va.) (& Subs.)—Earnings—
6 Months Ended June 30— 1938 1937 1936

Gross profit, from operations $2,235,479 $4,233,199 $3,211,205
Selling, adminis. and general expenses 2,136,861 1,943,566 1,620,449
Depreciation 438.211 380.746 362,914

Profit from operations
Other income

x$339,593 $1,908,887 $1,227,842
Dr53,7l8 Dr88,345 10,399

Net profit x$393,310
Prov. for Federal income tax

$1,820,543 $1,2.38,241
278,622 183,879

Net profit carried to surplus x$393,310
Earnings per share. Nil
x Loss.

$1,541,921
$1.24

[,054,362
$0.85

Consolidated Balance Sheet June 30
1938

Assets—
Cash in banks & on

hand..

Accts. & notes re¬

ceivable, less res. 3,518,670
Inventories ... 5,895,425
Supplies, prepaid
expense, &c

Contracts & def'd
accts. receivable

Due from employs.
Land & bldgs. not
used in opers

Plant & equip't at
cost, less reserve 6,756,320

Patents, licenses,
goodwill, &c 1

1937
$

782,317 1,563,600

522,243

*96,992
16,113

819,480

4,478,509
4,895,500

492,219

85,249

1,074,525

6,443,125

Liabilities—
Bank loans

Pur. money oblig.
Accounts payable .

Acer, liabs.: wages,
comm., roy'tles,
&c.

Taxes..;..— .—. 602,175
Deferred income - _

Current maturity
of purch. money
obligations

Res. for possible
loss on royalty &
patent claims

Res. for cap. losses
Res. for product
guarantee

Res. for possible
loss on reposs'ns
under resale in-
stalm't contracts
& notes dlsc't'd
with finance cos.

Com. stk. ($5 par) 6,209,235
Capital surplus 5,251,992
Earned surplus 2,755,763

1938 1937
$ $

1,250,000 300,000
240,000 —

478,055 696,698

474,783 905,395
1,122,839
106,425

60,000

85,000
750,000

233,206

17,354

125,000
750,000

97,401
6,209,235
5,251,992
3,467,740

Total 18,407,561 19,032,728 Total 18,407,561 19,032,728
x Deferred notes and accounts receivable. &c.—V. 147, p. 906.

Storkline Furniture Corp.—Dividend Resumed—
Directors have declared a dividend of 12H cents per share on the com¬

mon stock, par $10, payable Aug. 30 to holders of record Aug. 19. A likeamount was paid on Feb. 28, last; 25 cents was paid on Nov. 27, 1937 and

3368terly (iivic^en^s 12H cents per share were distributed.—
*

Strathmore Paper Co.—Corrected Dividend—
Company paid a dividend of $1.50 per share (not $6 per share as men-Honed in the ' Chronicle" of July 16, page 432) on July 15 (not July 10) toholders of record June 30. Accruals as of July 1 last were $20 per share.—\ . 146, p. 288.

Studebaker Corp.—Sales—
„,PauJ G. Hoffman, President of the corporation, on Aug. 8 reported the
Tnf,r0 f iPassenger cars and trucks in July, compared with 4,381 in

l 4. Is incCeased throughout the month to such an extent
w , they were 13% ahead of the corresponding period

ino? lVe C,i2t seY,?5 Inonths sales were 23,949 compared with61,025 in 1937.—V. 147, p. 906.

Stutz Motor Car Co. of America, Inc.— To Sell Assets—
referee„ in bankruptcy, has stated that an orderwould be entered to dispose of the assets of the company as a result of ahearing on a creditor s petition for the sale. The date for the sale will beset later,

r®p"rt3 that its assets are $370,000 in real estate and $86,827in machinery and other property. The principal creditor is the Recon-
st^ction Finance Corporation, to which $266,000 is owed on a note for$300,000.—V. 14b, p. 3033.

Sun Oil Co. (& Subs.)—Earnings—
6 Mos. End. June 30— 1938 1937 1936 1935

Gross inc. from opers—$59,871,611 $59,279,934 $48,401,890 $40,709,197
x Cost, expense & tax-_ 54,554.351 49,490,484 39,386,559 34,394,346
Deprec. and depletion— 4,585,8.32 6,102,565 5,937,983 3,471.312

Operating income...
Other income

$731,428 $3,686,885 $3,077,348 $2,843,539
1,177,434 840,944 554,894 529,824

Total income
Interest, &c. _——.

Minority interest—-

$1,908,862 $4,527,829
148,464 150,736

712 722

Net income
Preferred dividends-
Common dividends—

$1,759,686 $4,376,371
300,000 300,000

1,157,855 1,072,123

$3,632,242
156.612

819

$3,474,811
300,000

1,009,635

$3,373,363
214,770

730

$3,157,863
300,000
941,423

Surplus—- $301,831 $3,004,248 $2,165,176 $1,916,440
Shs. com. stock outstand- I
ing (no par) 2,316,484 2,144,929 2,023,542 1,882.905

Earnings per share $0.63 $1.90 $1.57 $1.52
x Includes Federal income taxes and surtax on undistributed profits.

Consolidated Balance Sheet June 30
1938

A ssets— $
a Prop'y plant,
equipment, &c 76,330,557

Cash, - —- . - - 4,626,989
Marketable secur. 10,948
b Notes, accts. &
accept's rec.,
&e 6,361.831

Oil inventories.. 18,311,696
Mat'ls& supplies 4,687,029
Investments 15,316,835
Special trust fds.
Deferred charges 1,484,976

1937 | 1938
$ Liabilities— $

I Preferred stock. 10.000,000
72,067,692 Common stock.. 79,873,770
6,275,348 Funded debt— 9,373,583

Accounts pay.. 5,565,444
Loans payable.. 79,459
Tax liability-.. 4,829,920
Accrued accts.. 1,244,917
Indebt. to affil.

ros. (not cur ) 1,015,199
Purch. oblig.(due
within 1 year) 94,667

Due affil. cos ......

Reserve 4,105,479
Divs. declared..

Minority Interest 4,782
Earned surplus. 11,470,972
Treasury stock. Dr527,331

18,426

6,963,573
16.636,680
4,834,181
15,631,458

12,552
1,884,659

1937
$

10,000.000
73,461.336
9,476,150
6.105.55C

11,899

7,264*951

98,917
879,596

3,926,393
50,000
3,977

13,045,800

Total 127,130,861 124,324,569 Total-- 127.130,861 124,324,569
a After depreciation and depletion, &c. b After reserves.—V. 147, p. 906.

Superior Oil Co. (Calif.)-—Listing Approved—
The New York Curb Exchange has approved the original listing applica¬

tion of the company to list 425,027 shares of its capital stock, par $25.

Transfer Agent, &c.—
The City Bank Farmers Trust Co. has been appointed transfer agent and

the National City Bank of New York has been appointed registrar for
1,000,000 shares of capital stock of this company.—V. 145, p. 1117.

Tavares & Gulf RR.—Extension of Bonds—
The Interstate Commerce Commission on Aug. 4 authorized the company

(1) to extend to March 1, 1948 the maturity date of not exceeding $425,000
of first mortgage 10-year 5% bonds, series A, with int. at the rate of 3%
from March 1, 1937; and (2) to issue not exceeding 482 shares of capital
stock (par $100) to be delivered to the receivers of the Seaboard Air Line
Ry. in payment of indebtedness due that company amounting to $67,800.
—V. 146, p. 283.

Temiskaming Mining Co., Ltd.—Earnings-
Years End. Mar. 31— 1938 1937 1936

Net profit for year loss$ll,341 $9,280 $2,237
Balance Sheet March 31

Assets—

Cash.—...—.—.
Market, securities
Int. receivable. _—
Mining propertles.
x Bldgs., mach. &
equipment, &c__

1938

$44,219
48,817

107
1

1937

$54,733
48,817

254
1

17,931 19,998

Liabilities— 1938
Accts. payable and
accr'd charges..

Res. for unclaimed
dividends 4,598

Capital stock 242,373
Deficit— . 136,585

1935
$3,221

1937

$690 $1,091

4,607
242,373
124,267

Total $111,076 $123,804 Total $111,076 $123,804
x After reserve for depreciation of $269,833 in 1938 and $267,841 in 1937.
-V. 144, p.4200.

Texas Gulf Producing Co.—Eamings-
6 Mon ths —

Period Ended June 30 1938
Total net barrles produced 823,029
Total gross operating income _ $951,407 $
Oper. exp., maint. & repairs .... 123,671
Depreciation & depletion ... 181,764
Taxes 57,175
Commission on oil sales. —9,257
General & administrative expenses 113,871
Uncollectible accounts

-12 Months-
1938
,791,650
,053,926
239,708
389,111
116,762
20,010
235,759

1,286

Net operating income.
Other income

$465,669 $1,051,290
16,952 37,665

Total
Loss on leaseholds & other property
abandoned

Elmhurst Development Corp. stock
charged off

Property investigation expenses
N. Y. Stock Exchange listing expense
Amortization of refinancng costs
Interest on long term debt
Other interest
Provision for contingencies
Prov. for Fed. excess-profits tax, inc.
tax & surtax on undist. profits—as
estimated

$482,621 $1,088,955

1,147 212,386

13,209

"8*9*17
9,764

"ob'ooo

25,000

Net income. _

Cash dividends.
$364,583

25,612

*1*7",833
32,844

809
238,701

49,709

$511,061
88,813

1937
1,868,730

$2,015,317
197,253
374,055
111,945
20,981
213,130

427

$1,097,525
39,876

$1,137,401

130,260

15,000
10,311
11,004
17,833
58,338
3,598

24,214

$866,843
44,405

Balance Sheet June 30
Assets—

Cash.

Working funds
Notes receivable -.

Accrued Int. rec__
Accts. receivable-
Inventories
Other curr. assets .

a Fixed assets
Organiz. expenses .

Deferred charges . _

Accts. recelv. from
production

Other assets

1938

$159,045
5,625
18,115
1,600

153,867
67,981
2,534

9,242,043
60,650
20,367

50,805
8,533

1937

$85,314
6,963

35,865
96

158,700
101,915
3,407

9,407,353
60,649
37,405

202,086
316,055

Liabilities 1938
Accounts payable- $90,765
Accrued liabilities. 44,563
Prov. for Fed. tax. 62,783
Long-term debt— 246,063
Contingent oil inc. 38,996
Res. for conting's. 254,731
b Common stock— 633,846
c Div. cred. outst. 1,469
Surp. arising from
appraisal 3,661,440

Earned surplus 4,756,518

1937

$148,645
43,688
42,596

1,060,677
190,277
24,31£
633,83S

1,480
•<

3,936,028
4,334,271

Total $9,791,165 $10415,812 Total. $9,791,165 $10415,81<*
a After depreciation and depletion reserves of $3,484,490 in 1938 and

$2,820,790 in 1937. b Represented by $888,137 no par shares in 1938 and
$888,120 no par shares in 1937. c Equivalent to 1,469 shares in 1938 and
1,480 shares in 1937.—V. 146, p. 3204. .

Tim-Bc-Lok Corp., Hawthorne, N. J.—Stock Offered—
Public offering of 24,900 shares ($10 par) capital stock was
announced Aug. 10 by Hession, Malier & Griscom, New
York. The stock, offered
priced at $10 per share.

by means of a prospectusis
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The net proceeds of this financing will be used in part for the construction
and equipment of an additional mill on property owned by the company s
subsidiary and to provide additional working capital.
The outstanding capitalization of the company upon completion of this

financing will consist of 50,000 shares ($10 par) capital stock, the total
authorized. There is no other class of stock or bonded indebtedness out¬
standing. ■

The company was organized under New Jersey laws in May, 1938, to
acquire the business of the Irvy Myers Coal & Lumber Co., which was
established 46 years ago, and owns its entire capital stock. Company is
engaged in the manufacture and sale of prefabricated houses under the
trade-mark "Tim-Bo-Lok." The first Tim-Bo-Lok houses, 18 units, were
erected in 1935 and the number has steadily increased each year. A total
of 143 houses had been erected up to March 31, 1938, 25 of which were sold
in the first quarter of this year. The company reports a backlog of orders
on hand for 158 houses, which with present milling facilities, would require
316 working days, or more than a year, to fabricate. With the proposed
increased plant capacity, the company estimates that it will be possible to
fabricate an entire house in about four hours.
The Tim-Bo-Lok plan of construction provides a substantial saving in

labor costs, and reduces cutting losses to 15% as compared with 30% to
40% in ordinary construction. The houses are sold to the public by and
through recognized builders only and are delivered ready for immediate
occupancy. v

The company has recently entered into a contract with the A. W. Burritt
Co. of Bridgeport, Conn., large milling and lumber concern, for the manu¬
facture and sale of Tim-Bo-Lok houses in Connecticut. During the limited
time these houses have been produced, they have been erected in Maine,
New Hampshire, Vermont, Massachusetts, Connecticut, New York, New
Jersey, Pennsylvania and Florida.
The management of the company is headed by Harold A. and Raymond

I, Myers, sons of the late Irvy Myers, founder of the business.—V. 146,
P. 3527.

Toledo Edison Co.—Securities Offered—Offering was
made Aug. 10 of $30,000,000 1st mtge. bonds, 3H% series
due 1968, and $6,500,000 4% sinking fund debentures by
an underwriting group headed by the First Bostou Corp.
aud including 48 other underwriters. The bonds are priced
at 1013/2, the debentures at 100%%.
First Mortgage Bonds—Dated as of July 1,1938; due July 1, 1968. Chase

National Bank, New York, trustee. Principal and interest (J. & J),
payable at office or agency of company in New York. Coupon bonds in
denom. of $1,000, registerable as to principal, and registered bonds in denom.
of $1,000 and such multiples of $1,000 as may hereafter be authorized.
Red. at any time prior to maturity, upon at least 30 days' published notice,
in whole or in part by lot, at the option of the company, at following prices:
106K % if red. on or before July 1, 1939, with successive reductions of % %
of the principal amount for and during each 12 months' period succeeding
July 1, 1939, to and including the period ending July 1, 1964; and at 100%
if redeemed after July 1, 1964 and prior to maturity; together, in each case,
with accrued interest to the date fixed for redemption.
Mortgage will provide that, so long as any of the bonds of the 3%%

series due 1968 are outstanding, company shall, for each calendar year
beginning Jan. 1, 1939, pay to the trustee on May 1 next succeeding the
close of each accounting period as a maintenance and replacement fund an
amount in cash not less than the sum of 15% of the gross electric operating
revenues and 10% of the gross gas, steam and hot water heating revenues
derived from the mortgaged property during the accounting period, less,
however, certain optional credits.
Any cash balance at any time held in the maintenance and replacement

fund may be applied by the trustee at the request of the company to the
purchase or redemption of bonds, but at not in excess of the principal
amount thereof. All bonds purchased or otherwise acquired by or delivered
to the trustee for this fund shall forthwith be canceled and shall not there¬
after be made the basis for the issue of bonds or the withdrawal of cash or
the taking of credit under any provisions of the mortgage.
4% Sinking Bund Debentures—Dated as of July 1, 1938; due July 1, 1948.

Central Hanover %ank & Trust Co., New York, trustee. Principal and
interest (J. & J.) payable at office or agency of the company in New York.
Coupon, registerable as to principal only, in denom. of $1,000 and author¬
ized multiples thereof. Red. at option of company, at any time prior to
maturity, upon at least 30 days' published notice, in whole or in part by
lot, at following percentages of principal amount thereof; 102% if red. on
or before June 30, 1944; 101%% if reel, within the period from July 1, 1944
to June 30, 1945, incl.; 101 % if red. within the period from July 1, 1945 to
June 30, 1946, incl.; 100%% if red. within the period from July 1, 1946 to
June 30, 1947, incl., and 100% if red. on or after July 1, 1947 and at or
prior to maturity; together in each case with accrued interest to the date
fixed for redemption, provided, however, that for the purposes of the sink¬
ing fund, the debentures will be redeemable at the sinking fund redemption
price.
Indenture will provide that the company shall, so long as any of the de¬

bentures are eutstanding, deposit with the trustee on or before the sinking
fund payment dates (June 30 and Dec: 31) in each year to and incl. Dec. 31,
1947, and June 1, 1948), as and for a sinking fund for the benefit of the
debentures, sums sufficient to redeem on each Sept. 1 following each June
30 sinking fund payment date and on each March 1 following each Dec. 31
sinking fund payment date, and on July 1,1948, at the then prevailing sink¬
ing fund redemption price, $162,500 of debentures. The deposit of deben¬
tures shall be deemed equivalent to payment of cash equal to the amount
required to redeem the debentures so delivered at the sinking fund redemp¬
tion price. The sinking fund redemption price for debentures redeemed
within the respective periods hereinafter named will be as follows: 100%%
if red. on or before June 30, 1940; 100%% if red. within the period from
July 1, 1940 to Dec. 31, 1941, incl.; 100%% if red. within the period from
Jan. 1, 1942 to June 30, 1943, incl.; 100%% if red. within the period from
July 1, 1943 to Dec. 31, 1944, incl.; 100%% if red. within period from
Jan. 1, 1945 to June 30, 1946, incl.; 100%% if red. within period from
July 1, 1946 to June 30, 1947, incl,; and principal amount thereof if red. on
or after July 1, 1947. The sinking fund is calculated to provide, prior to
maturity, for the retirement of $3,250,000 principal amount, or 50% of the
debentures.
Capitalization and Funded Debt—Upon the issuance and sale of the first

mortgage bonds, 3%% series due 1968, and the 4% sinking fund debentures
due 1948, and upon the application of the net proceeds thereof, the capital¬
ization and funded debt of the company, as of May 31, 1938, but reflecting
the present financing, will be as follows:

Authorized Outstanding
1st mtge. bonds, 3% % series due 1968 x $30,000,000
4% sinking fund debentures, due 1948- 6,500,000 6,500,000
7% cum. pref. stock ($100 par) 52,238 shs. 45,563 shs.
6% cum. pref. stock ($100 par) 54,619 shs. 46,837 shs.
5% cum. pref. stock ($100 par) 100,000 shs. 68,964 shs.
Preferred stock ($100 par)y_ 103,143 shs. None
Common stock (stated value $10 each) 1,500,000 shs. 1,387,500 shs.
x Authorized amount is unlimited but further issuance is subject to re¬

strictions of the mortgage, y Cumulative dividend rate to be fixed at
not exceeding 8% per annum.

Summary of Earnings
12 Months Ended Sept. 30 & 12 Mos.End.

1935 1936 1937 May 31 '38
Gross operating revenues $9,465,946 $9,934,830 $10,533,922 $10,430,852
Operation. ... 3,392,787 3,847,675 4,023,100 4,045,518
Maintenance 440,633 534,692 599,115 631,994
General taxes 930,412 1,007,875 1,145,455 1,199,017
Prov. for Fed. inc. tax.. 309,438 330,097 294,196 233,599

Net operating income. $4,392,676 $4,214,491 $4,472,056 $4,320,724
Other income. 21,818 25,091 52,423 82,588

Gross income $4,414,494 $4,239,582 $4,524,479 $4,403,312
Provision for deprecia'n. 720,000 744,000 756,000 756,000

(3xoss income before
interest charges, &c. $3,694,494 $3,495,582 $3,768,479 $3,647,312

On Feb. 24, 1938 company acquired certain electric properties which
were thereupon leased to Ohio Public Service Co. (an affiliate), pending the
proposed exchange of part of such properties for property owned by the
lessee. During the period from Feb. 24 to May 31, 1938 the company
received from the Ohio Public Service Co. $33,909 as rental income. Com¬

pany estimates that the amount, before provision for depreciation, which
would have accrued to it for the lease of such property for the 12 months
ended May 31, 1938, had such property been owned and leased for the full
period, would have amounted to not less than $130,000. Company esti¬
mates that the gross operating revenues of such properties for the 12 months
ended May 31, 1938, had such properties been owned and leased for such
Period, would have amounted to approximately $660,000.
Ihe annual interest requirements (exclusive of amortization of debt dis¬

count and expense) on the $30,000,000 first mortgage bonds, 3%% series
due 1968, initially to be outstanding, will amount to $1,050,000.
The annual interest requirements (exclusive of amortization of debt dis¬

count and expense) on the $6,500,000 of 4% sinking fund debentures due
1948 initially to be outstanding, will amount to $260,000.
Proceeds—Net proceeds (estimated to be approximately $36,150,858,

exclusive of accrued interest but after deduction of $215,393 of estimated
expenses) from the sale of the bonds and debentures are to be applied as
follows: ^
To redemption at 105, on or about Oct. 13,1938, of $27,500,000
1st mtge. gold bonds, 5% series due 1962, less $478,395 cash
held by trustee (exclusive of accrued interest).. ....$28,396,60

To Payment of an aggregate of $6,500,000'4% secured notes
($5,000,000) and short-term unsecured notes ($1,500,000)
payable to Chase National Bank, New York, plus a prepay-
ment premium of $22,500 (exclusive of accrued interest)x 6,522,500

To payment of 6% notes payable to Toledo Light & Power Co.,
without premium (exclusive of accrued interest) 1,050,000
The balance of the net proceeds will be applied to payment of interest

overlap, estimated at $235,000, and the remainder, if any, will be added
to working capital.
x $3,500,000 of these notes were given in evidence of bank loans made

within one year. $1,500,000 of the proceeds of such loans were used to,
or to provide Ohio Utilities Finance Co. with funds to, complete the pur-/
chase at foreclosure sale of the properties of Lake Shore Electric Ry. and
to redeem $300,000 of preferred stock and $1,154,500 of 1st & refunding
mtge. sinking fund bonds of Lake Erie Power & Light Co. (subsidiary of
Ohio Utilities Finance Co.) then publicly held. The balance of the pro¬
ceeds of such loans was used to defray or reimburse the company for the
cost of construction of certain additions and improvements to its properties.
Company—Company was incorporated in Ohio on June 29, 1901, as

Toledo Railways & Light Co. In 1921 company disposed of its street rail¬
way properties and changed its name to its present form.
Company is an operating public utility engaged primarily in the produc¬

tion, purchase, transmission, distribution and sale of electric energy. It
also provides a relatively small amount of steam and hot water heating
service and a small amount of manufactured gas service. For the 12
months ended May 31, 1938 approximately 95.7% of its gross operating
revenue was derived from electric operations, approximately 3.8% from
heating service and approximately 0.5% from gas service.
Company's operations are wholly within the State of Ohio. The terri¬

tory at present directly served with electric energy by the company com¬
prises the City of Toledo, 60 nearby municipalities and communities, and
intervening rural territory. Company estimates that the population of
the territory directly served was approximately 470,000 at Dec. 31, 1937,
of which approximately 315,000 were located in Toledo.
Stock Ownership—As of May 31, 1938 Toledo Light & Power Co. owned

of record and beneficially 1,364,730 shares of common stock, constituting
98.3% of the voting power of the company. Cities Service Co. owns ap¬
proximately 99.9% of the common (voting) stock, $100 par, and also ap¬
proximately two-thirds of the outstanding preferred stock of Cities Ser¬
vice Power & Light Co. and Cities Service Power & Light Co. owns ap¬
proximately 98-.8% of the voting power of Toledo Light & Power Co.
Principal Underwriters—The names of the principal underwriters of the

1st mtge. bonds, 3 % % series due 1.968, and the 4% sinking fund debentures
due 1948, and the respective principal amounts thereof which they have
severally agreed to purchase, were given in last week's "Chronicle," p. 907,

Balance Sheet May 31, 1938
Assets—

Property, plant & equipment $70,171,383
Property held awaiting sale.. 1,182,819
Investments 66,398
Specialdeposit..552,329
Discount & exps. on original
issues of preferred 1,408,622

Cash ..... 897,138
Customers' acets. receivable. 1,195,467
Merchandise — 157,016
Other accts. & note receivable 64,716
Current accts. with affil. cos. 10,522
Constr'n & oper. mat'ls, &c_. 857,413
Prepaid insur., interest, &c.^. 60,381
Other assets......—23,272
Deferred charges 1,685,495

Total

-V. 147, p. 907.

Tilo Roofing Co., Inc.-

iT/ifilyf Idf1pft" " . • .»*', f., .' 1

7% cum. preferred stock.... $4,556,300
6% cum. preferred stock 4,683,700
5% cum. preferred stock.... 6,896,400
Common shares..... .—_ - 13,876,000
Funded debt 32,500,000
Due to Toledo Lt. & Pr. Co.. 1,078,500
Notes payable to bks., unsec. 2,000,000
Accounts payable 186,713
Wages and salaries payable.. 93,465
Current aco't with affiliated
mutual service company.. 13,471

Accrued int. on funded debt. 114,583
Acer. int. on notes payable.. 3,517
Accrued taxes—general..... 882,513
Federal income tax....... 385,898

Other current liabilities 1,789
Deferred liabilities — 138,821
Reserve for depreciation 7,546,377
Miscellaneous reserves 243,165
Earned surplus 3,132,758

$78,332,970 Total $78,332,970

-Earnings—^
Jan. 1 to Jan. 1 to

July 16,'38 July 17, '37
.. $1,754,840 y$l,769,597

Period—
SS-IGS '.*4 «# m — — - — —■ —

x Net"profiVafter Federal income taxes ^

& other charges.... 167,438
No. of shs of com. stk outst. (par $1). 290,084 ^0,084
Earnings per share... $0.58 $0.58
x Before provision for Federal surtax on undistributed profits,

vised.—V. 146, p. 3205.

Jan. 1 to
July 18, '361
$1,146,468

116,396
243,569

B0.45
yRe-

Tung-Sol Lamp Works, Inc.—Earnings—
6 Mos. Ended— June 25 *38 June 25'37 June 30 '36 June 30 '35

$263,737$54,548
2,904 8,922

$369,051
9,576

$339,991
14,907

Net profit from oper
Miscellaneous income—

Total income
Deductions from income
Provision for Federal in¬
come & cap. stk. taxes

Extraordinary and non¬
recurring expenses...

Loss on sale of Chicago
factory —

Net income
Preferred dividends.—

Surplus def$68,633 $32,226 $98,714 |74t067
x Provision for Federal income taxes only, y Includes $50,829 for

depreciation. OT ,

Consolidated Balance Sheet

$57,452
i y53,006

$272,658
61,698

$378,626
134,860

$354,898
118,193

xl.OOO 35,044 25,066 35,546

68,927

71,919

$3,446
72,079

$103,997
71,771

$149,773
51,059

$201,158
127.091

Assets— June25*38 June25*37
Cash.. $230,670
Marketable secur.

Notes & accts. rec.
Mdse. inventories
& mdse. in con¬

signment
Other assets....--
y Fixed assets
Franchise, licenses,
pat. rights, &c..

Value of life insur.
Deferred charges..

35,327
317,710

1,068,139
265,242

1,154,599

1

38,125
49,850

$211,137
48,506
334,001

1,243,334
284,149

1,091,237

1

37,684
22,106

Liabilities—
Notes payable....
Accounts payable.
Accrd. sal., wages,
royal., bonuses,
taxes and exps..

Prov. for Fed.taxes
Dividends payable
Dlv. notes payable
Land coutr. pay..
Other def. liabilB..
Reserves
x Preferred stock,
z Common stock

June25*38 June25'37
$200,000 $150,000
65,899 82,881

Surplus.

32,730
42,283

107,781
2,984
19,406
90,415
711,428
280,659

1,606,077

57,775
63,173

556

11,971
89,807
711,428
280,659

1,823,903

Total $3,159,663 $3,272,154 Total ..$3,159,663 $3,272,154
x Represented by 208,757 shares preference (no par value), y After

reserve for depreciation of $950,137 in 1938 and $868,086 in 1937. z Repre¬
sented by shares having a $1 par value.—V. 146, p. 1894.
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Title Insurance Corp. of St. Louis—Dividend Reduced—
Directors have declared a dividend of 12 K cents per share on the common

stock, payable Aug. 31 to holders of record Aug. 20. This compares with
dividends of 25 cents per share distributed each three months previously.
—V. 145, p. 4130.

Transwestern Oil Co.—Earnings—
6 Mos. End. June 30—

Crude oil production (barrels)——

Average market value per barrel-.-.--— --

Income from operations -— ——

Operating charges ——

Net operating income -

Other income. - - -------— —— _ ——,

Total income—
Provision for depletion & depreciation—
Undeveloped leaseholds surrendered
Undeveloped lease rentals paid- ...

Abandoned wells, dry holes, &c
Geophysical expense
Interest paid. —— — -

Capital stock tax & other expense

1938 1937
.. 1,041,314 1,349,165

$1.2309 $1.2367
- $1,352,561 $1,761,757

500,613 508,388

- $851,948 $1,253,369
17,152 Dr4,323

$869,100 $1,249,046
— 563,314 750,827

126,642 65,274
31,584 42,020
16.028 80,956

- 52,390
- 43,438 54,308

5,448 4,059

- $30,256 $251,601
—V, 146, P. 3681.

Union Carbide & Carbon Corp. (& Subs.)—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Net after Federal tax... $6,513,671 S13.081.515 S13.500.846 $25,621,039
Interest 187,051 191,624 374,702 389,132
Depreciation, &c 2,604,895 2,384,750 5,195,086 4,779,054

Net profit $3,721,725 $10,505,141
Earnings per share on

capital stock $0.41 $1.16
—V. 146, p. 3528.

Union Produce Co.—Earnings—
12 Months Ended June 30—

Bala
Cbst
Depreciation
Taxes

Selling, operating and administrative expenses

Net profit before other income.
Other income

Net profit before prov. for Federal income tax...
Provision for Federal income tax -

$7,931,058 $20,452,853

$0.88 $2.26

1938 1937
$1,505,308 $1,168,334
1,157,986 840,822

12,187 7,567
14,651 9,150

x310,480 x291,738

$10,004 $19,056
2,756

$10,004 $21,812
830 3,761

Net profit - $9,173 $18,051
xIncludes rent paid to parent of $16,065 in 1938 and $15,765 in 1937.

Balance Sheet June 30
Assets— 1938 1937 Assets— 1938 1937

Cash $10,379 $13,089 Accounts payable. $26,944 $40,809
Merch. & suppl., Accounts payable
Inventories 26,907 33,461 —Roberts Public

Miscell. deps. on Markets, Inc -- - 16,023
purch.contr.,&c 5,310 Taxes payable 5,750 8,465

Accounts receiv... 1,958 4,521 Acer, salaries and
Due Irom employ. 1,116 1,330 expenses 6,159 7,365
x Fixed assets. 40,830 50,882 Loan payable—
Prep. exps. & def. Roberts Public
charges 7,163 10,651 Markets, Inc 34,000 35,000

Goodwill & incorp. Cap. stk. (par $10) 25,000 25,000
expenses 6,626 6,626 Deficit- 2,874 6,792

Total $94,979 $125,869 Total. $94,979 $125,869
x After provision for depreciation of $27,665 in 1938 and $15,886 in 1937.

—V. 145, p. 2248.

United Aircraft Corp. (& Subs.)—Bal. Sheet Dec. 31—

Assets-

Cash
U. S.Treas. notes.
U.S. muu. & Dom.
of Canada bonds

Trade accts. rec.,
less reserve

Accts. rec., officers
and employees.-

Other accts. rec.,
accrued int., &c.

Inventories
Investments
x Land and bldgs.,
machinery, tools
and equipment.

Land, bldgs. and

equip.—aband'd
plant at est'd
realizable value-

Land, bldgs. and
equip, at reduced
values, less res.
dor depreciation

Deferred charges. .

1938
$

4,906,595
1,506,959

52,676

3,928,686

77,954
8,739,278
268,807

1937
$

2,052,525
1,508,293

49,101

3,873,551

5,539

97,712
10,613,558

269,307

7,391,003 7,322,009

250,000 250,000

1,281,369
58,143

1,295,632
31,479

1938 1937
HdbilUies— $ $

Accounts payable. 999,072 1,322,989
Notes pay.—bank 100,000 100,000
Acer, wages, taxes,
&c 628,169 465,355

Prov. for Federal
Income tax 816,370 756,908

Advances on sales

contracts 759,981 858,782
Deferred Income.. 108,538 41,000
Sundry reserves.. 91,022 39,634
Minority interest
in capital stock
and surplus of
subsidiaries

y Capital stk. (par
$5) 12,658,035

Capital surplus 8,634,075
Earned surplus 3,577,987

88,224 77,688

12,656,483
8,630,632
2,419,234

Total.. 28,461,472 27,368,7051 Total—— .-28,461,472 27,368,705

ino/fterTres,ei7e depreciation of $3,874,252 in 1938 and $3,555,233 in1937. y Includes 5,568 (6,544 in 1937) shares to be issued for shares of
capital stock of United Aircraft & Transport Corp. not presented forexchange.

« The income statement for the three months ended June 30 was publishedin V. 147, p. 907.

United Corp.—Book Value of Assets Reduced—
The stockholders at a special meeting held Aug. 11 approved the recom¬

mendation of the directors to reinstate, as of June 30, the book cost or

Bdeclared value of the securities owned by the corporation and now held by it.fcrhe directors recommended that the book cost be reinstated upon theooks at an aggregate amount of $145,918,967. Heretofore they have been
v!r'0,049,455, less a reserve for depreciation of securities of

$850,000,000.
I^The difference of $434,130,478 between the present book value and the
rtstatement is to be charged to earned surplus of $12,452,466; the deficiency
EorrwXfTw^te Is to 1)6 charged to reserve for depreciation of securities of
$350,000,000 and the remaining deficiency of $71,678,031 is to be chargedto capital surplus.—V. 147, p. 587.

United States Envelope Co.—Common Dividend Passed—-
Directors a,t their recent meeting decided to pass the dividend ordinarily

tllne on the common shares. A regular semi-annual dividendof $2.50 per share was paid on March 1, last.—V. 146, p. 1263.

United States Playing Card Co. (& Subs.)—Earnings—
6 Mos. End. June 30—

Net profit after deprecia¬
tion and taxes.

Shares capital stock out¬
standing ($10 par)

Earnings per share
—V. 147. p. 908.

1938

$405,304

388,219
$1.04

1937

$377,678

394,552
. $0.96

1936 1935

$301,516 $313,493

394.552
$0.76

394,552
$0.79

United Gas Improvement Co
(Excluding Philadelphia

1938—3 Mos.—Period End. June 30—

Operating revenues of
utility subsidiaries:

Electric-—-—--——

Gas---------- -

Ice and cold storage-
Transportation—
Water -

Steam heat—
Other

Total oper. revenues
Ordinary expenses—
Maintenanee----------
Prov. for renewals and
replacements. — - _.

Prov. for Fed. inc. taxes
ITov. for other Fed. tax.
Prov. for State & local
taxes— - — - -.

Non-operating income. _

Gross income.---— _

Int. on long-term debt—
Amort , of debt discount,
premium and expense-

Taxes assumed on int. . _

Other interest.--
Other deductions.—.

Int. charged to constr'n.

Net income of utility
subsidiaries

Divs. on pref. stock and
other prior deduc'ns. _

Earns, avail, for com.
stocks ofutility subs

Minority & former int—

19,940,902
4,623,292
442,994
423,917
306,404
244,092
84,932

26.066,533
9,182,763
1,457,553

2,218,287
1,340,928
474,327

20
4

. (& Subs.)—Earnings—
Gas Works Co.)

-1937 1938—12 Mos.—1937
$ $ $

83,339,961 84,078,150
18,630,184 18,287,910
1,806,985 1,914,231
1,788.672 1,887,926
1,286,273 1,321,194
1,008,304 937,164
290,975 297,359

,852,246
,664,163
611,482
484,152
304,264
250,258
101,637

27,268,202 108,151,3.54 108,723,934
9,508,192 38,668,912 37,30.3,726
1,366.212 6,382,627 5,271,518

2,475,949
1,286,142
501,039

9,499,339
5,072,560
2,105,898

9,274,666
4,890,208
1,947,048

1,687,387 1,719,521 6,945,669 7,042,785

Bal. of earns, ofutility
subs, applicable to
U. G. I. Co

Earns.of non-util. subs,
applic. to U. G. I. Co.

Earns. of subs, applic.
to U. G. I. Co.—

Def. int. & divs. on cum.
pref. stks. of subs, ap¬
plicable to U.G.I. Co.
—deducted above.— _

Other inc. of U.G.I. Co.

. 9,705.288
330,963

10,411,147
586,311

39,476,349
923,603

42,993,983
1,521,139

. 10,036,251
2,589,907

10,997,458
2,604,692

40,399,952
10,383,724

44,515,122
11,403,264

132,410
47,263
81,663
164,750

Cr53,989

132,482
98,301
51,586
130,377
020,989

528,995
286,283
298,314
532,555

Cr163,507

501,720
475,937
180,517
568,522
043,404

7,074,247
[

8,001,009 28,533,588 31.428,566

1,012,630 1,052,138 4,152,726 4,419,831

!. 6,061,617
529,231

6,948,871
608,260

24,380,862
2,125,656

27,008,735
2,479,775

I

5,532,386 6,340,611 22,255,206 24,528,960

Dr33,250 Z>rl3,198 Drl02,928 Dr27,333

5.499,136 6,327,413 22,152.278 24,501,627

30,832
1,556,749

29,964
2,046,003

120,622
7,804,970

118,907
8,270,279

7,086,717 8,403,380 30,077,870 32*890,813

887,891 731,122 3,108,631 2,955,253

6,198,826
956,520

7,672,258
956,520

26,969,239
3,826,080

29,935,560
3,826,080

a Expenses, taxes and
other deductions,

Bal . aoplicable to stks.
of U.G.I. Co-..-_.

Divs. on $5 div. pref. stk.

Bal. appl icable to com.
stk. of U.G.I. Co.- 5,242,306 6,715,738 23,143,159 26,109,480

Earnings per share $0.23 $p.29 $0.99 $1.12
a Includes advances, without. interest, to Connecticut Gas & Coke

Securities Co., in connection with U.G.I, Co.'s indemnification agreement
with Koppers Co. of Del. in respect to that company's guarantee of pre¬
ferred dividends of Connecticut Gas & Coke Securities Co. As of June
30, 1938, the total of such advances amounted to $203,329.

Note—(1) Previous years' figures restated for comparative purposes.

Non-recurring income not included.

(2) Included in the figures for the 12 months ended June 30, is provision
for surtax on undistributed profits of $45,274 for 1937 and $26,434 for 1936-
these amounts being applicable to subsidiary companies, and were re

corded in the month of December of the respective years. The figures
for the 12 months ended June 30, 1937, also include $69,469 surtax on undis¬
tributed profits for U.G.I. Co. itself, applicable to 1936. It is anticipated
that no surtax on undistributed profits will be payable by U.G.I. Co.
itself, for the year 1937, therefore, no provision for such tax was made in
that year.

Earnings of Company Only
Period End. June 30— 1938—6 Mos.—1937 193S—12 Mos.—1937

Divs. (reed, or decld.):
Subsidiary companies.$11,141,748 $11,155,352 $22,609,810 $22,724,101
Other companies 3,010,572 3,374,009 6,670,362 6,816,529

a Int., inc. from misc.
invests. & other inc.— 426,655 735,398 1,132,431 1,452,662

Total income $14,578,975 $15,264,759 $30,412,603 $30,993,292
Expenses— —— 905,928 867,580 1,822,748 1,682,664
Taxes.. — — 625,496 524,567 1,148,976 1,149,692

Net oper. income $13,047,551 $13,872,612 $27,440,879 $28,160,936
Other deducs. from inc.. 86,732 65,242 135,708 122,310

. Net income—— $12,960,819 $13,807,370 $27,305,171 $28,038,626
b Income appropriated. 613 586 1,199 586

Net income balance.-$12,960,206 $13,806,784 $27,303,972 $28,038,040
Divs. on preferred stock. 1,913,040 1,913,040 3,826,080 3,826,080
Divs. on common stock. 11,625,881 11,625,880 23,251,762 23,251,758

Balance-...-.'. .def$578,715 $267,864 $226,130 $960,202
a Including compensation for oi>eration of Philadelphia Gas Wrorks.
b To special fund reserve.

Weekly Output—
Week Ended— Aug. 6, '38 July 30.'38 Aug. 7,'37

Electric output ofsystem (kwh.) 89,033,953 85,750,033 88,418,320
—V. 147, p. 907.

United Shoe Machinery Corp. (& Subs.)—Earnings-
Years Ended— Feb. 28, '38 Feb. 27, '37 Feb. 29, '36 Feb. 28, '35

Net inomce after taxes—$10,146,153 $11,316,128 $10,267,643 $8,825,515
Preferred dividends 421,236 440,908 446,088 446,759
Common divs., cash—9,741,191 yll,456,886 zl0,308,962 zlO,311,530

$487,407
15,459,487
2,708,778

Dr1,750,000

$1,932,775
16,192,261
1.200,000

Deficit $16,274 $581,666
Previous surplus - 15,349,192 15,930,857
Surplus net credit.- 919,380
Addit. prov. for conting.
& prior years taxes Dr500,000

Total surplus... $15,752,298 $15,349,192 $15,930,857 $15,459,487
Earns, per share on com. $4.24 $4.74 $4.28 $3.65

y Includes $2.50 per share regular and $2.50 per share special. z Includes
$2.50 per share regular and $2 per share special, x Includes $2.50 per
share regular and $1.75 per share special.
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Comparative Consolidated, Balance Sheet
Feb. 28 '38

Plant properties-.12,738,136
Patent rights. „._ 400,000
Cash 5,513,900
Govt.& mun. bds.,
&c ...12,320,113

Accts. & notes rec. 2,583,141
Investments-——45,311,110
Deferred assets . . . 294,778
x Stock of United
Shoe Mach.Corp 5,948,357

Inventories—..... 9,905,319

Feb. 27 '37
S

11,757,825
400,000

3,773,737

19,443,080
3.317.359
45,266,627

323,173

5.811.360
8,608,850

Feb. 28 '38
Liabilities— $

Preferred stock 10,597,700
Common stock—58,239,726
Accounts pay. &
accr. taxes. 4,190,200

Notes payable ...—

Reserves 6,234,930
Surplus < 15,752,298

Feb. 27 '37
$

10,597,700
58.239,726

5,404,068
3,500,000
5,611,325
15,349.192

total—i----95,014,855 98,702,012 Total 95,014,855 98.702,012
x 145,779 shares preferred and 37,041 shares common in 1938 and 141,750

shares preferred and 37,631 shares common in 1937.—V. 146, p. 930.
United States Rubber Co.—Semi-Annuai Report—
F. B. Davis Jr., Chairman, in his remarks to stockholders says in part:
Current Operations—On the new basis of full consolidation of subsidiary

companies, net sales for the six months were .167,829,786. The net loss for
the period was $239,213 after all current charges including inventory adjust¬
ments of $1,775,365 and after deducting the net income applicable to
minority interests in subsidiaries. „

As consolidated heretofore, net sales were $61,457,244, a decrease of
$33,318,694 or 35%, compared to the first six months of 1937. The net loss
for the period was $1,284,280 after ail current charges including inventory
adjustments of $1,839,817.
Provision for Federal income taxes has been made by each of the com¬

panies at the full corporate rate of 19%, less the 2V2 % credit on dividends
paid by subsidiaries.
The plantations activities are now included in the full consolidation.

Expressed separately as heretofore, these activities had a profit of $198,718
after provision for depreciation and amortization of $937,547, and all
other charges.

Corporate and Financial Changes—At the special meeting of stockholders
held on March 31, 1938 , 84.4% of the preferred stock and 82.3% of the
common stock approved the following matters:

(1) Creation and Issuance of bonds to be secured by a mortgage on the
property of the company and to be issued to refund outstanding bonds and
for other corporate purposes.

(2) The extension of corporate existence of company for 50 years from
March 30, 1942.

(3) Retirement of preferred and common stocks held in the name of a
subsidiary company and reduction of the capital accordingly.

(4) Change of common stock from shares without par value to shares
of $10 par value and reduction of the capital account accordingly.
The issuance of the new bonds was not completed until July 1, 1938,

when the old first and refunding mortgage 5% gold bonds were called and
paid, but all of the foregoing changes are given effect as of June 30, 1938.
First Mortgage & Collateral Trust 4Ks—The 1st & ref. mtge. 5% bonds,

series A, due Jan. 1,1947, of which $50,000,000 were outstanding, including
$876,200 held by company's insurance fund, were called and paid on July 1,
1938, at 105 plus int. The authorized issue of 6% bonds, series B, all of
which were held by the company, were also retired and the enitre mortgage
was satisfied and released. ■

A new first mortgage and collateral trust indenture was executed with
Central Hanover Bank & Trust Co. as trustee which provides for amaximum
issue of $75,000,000 of new bonds. As part of this transaction and to pro¬
vide themajor portion of the funds to retire the previous issue, $45,000,000
of first mortgage and collateral trust 4K % bonds, series A, due July 1,1958,
were soid without public offering on July 1, 1938, at par, to Metropolitan
Life Insurance Co., Equitable Life Assurance Socity of the United States,
Prudential Insurance Co. of America and the trustees of the company's
insurance fund. * V
The difference of $7,500,000 between the $52,500,000 required to retire

the 5% bonds called at 105 and the $45,OOO,0OO realized on the sale of the
4/€% Donds was met by drawing on the company's cash, without recourse
to borrowing.
The indenture covering the new 4 % bonds contains certain provisions

which are of paricular interest to the stockholders, viz.:
The principal manufacturing properties (all owned by the company in

the United States and not including the properties owned by certain sub¬
sidiaries not heretofore consolidated) are directly pledged, as well as the
securities of Dominion Rubber Co., Ltd. (Canada) and of the four oper¬
ating plantations subsidiaries. ; 1
The bonds of series A are callable as a whole at any time, or in part, in

principal amounts of $2,000,000, or any greater multiple of $500,000, on
any interest payment date, upon due notice, at par and accrued interest
plus a premium of 5% if redeemed prior to July 1, 1948, and reduction of
premium by 3^% each year thereafter to maturity. Redemption for the
sinking fund is to be made without premiums.
As a sinking fund for the series A bonds, the company is to deliver for

cancellation or redeem:

(1) $1,000,000 of bonds semi-annually beginning Jan. 1, 1942, and (2)
bonds equal to 10% of the consolidated net earnings annually beginning
July 1, 1943, and covering earnings for the preceding calendar year, such
earnings to be computed on a cumulative basis, net losses of any years
being deducted from net profits of other years.
At its option and provided it has no bank loans outstanding at the time,

the company may make sinking fund redemptions prior to the above dates.
Company may make bank loans but it cannot create a further secured

debt except in the form of bonds under a subsequent series or in the form
of a loan secured by such bonds, with the usual additional exceptions as to
purchase money mortgages on properties hereafter acquired, &c. Certain
unrestricted subsidiaries, however, may borrow money or create inortgage
debt if desired, and foreign subsidiaries may create unsecured debt.
The restrictions as to payment of dividends are as follows: "The aggre¬

gate of the dividends (other than stock dividends) paid by the company
on its stock of all classes after June 30, 1938, and of any cash or property
distributed after said date among the stockholders of the company, by the
purchase or reduction of its stock or otherwise, shall not exceed the aggre¬
gate of the company's earnings in profitable fiscal years after June 30,
1938, available for dividends on stock after deducting from such aggregate
earnings any excess of (i) any losses incurred in any fiscal year or years
after June 30, 1938, over (ii) the net amount received by the company in
respect of the issue of any stock after June 30, 1938, and applied by the
company for purposes other than the retirement of stock. In determining
earnings or losses, dividends declared by subsidiaries from earnings made
prior to July 1, 1938, shall not be included. For the purposes of this para¬
graph (a) the period from July 1, 1938, to Dec. 31, 1938, inclusive, shall be
deemed a fiscal year.
"The company will not declare or pay any dividends on its stock of

any class, or purchase, acquire, redeem or retire, or set aside any sum for
the purchase, acquisition, redemption or retirement of, any shares of its
stock of any class or make any other distribution in respect thereof by the
reduction of its capital stock or otherwise, or permit any affiliated corpora¬
tion to purchase or acquire stock of the company of any class, unless im¬
mediately thereafter (1), the consolidated net current assets of the company
and its subsidiaries shall be not less than 100% of the aggregate principal
amount of consolidated funded indebtedness of the company and its sub¬
sidiaries at the time outstanding, and (2), in the case of dividends or other
payments or distributions in respect of common stock of the company, the
consolidated net current assets of the company and its subsidiaries shall be
not less than 125% of the aggregate principal amount of consolidated
funded indebtedness of the company and its subsidiaries at the time out¬
standing."
Common Stock and Surplus Changes—The authorized common stock, con¬

sisting of 1.918,412 shares after the retirement of the 81,588 shares pre¬
viously held in the name of Meyer Rubber Co., was changed from shares
without par value to shares of $10 par value. The outstanding 1,567,261
shares of no par value, which previously had a stated value of $100,895,401
now have an aggregate par value of $15,672,610, the difference of $85,222,-
791 being used to create a capital surplus account.
The consolidated earned surplus (deficit) of $10,471,627, as of Jan. 1,

1938, was increased by the net loss of $1,284,280 for the six months ending
June 30, 1938; by the adjustment of property, plant and equipment values
amounting to $11,575,503 (including provision of $10,791,400 to reduce
plants not required for manufacturing purposes to estimated * overy

values); by the 5% premium of $2,456,190 on redemption of the $49,123,800
first mortgage 5% bonds ($50,000,000 less the $876,200 of bonds in the
insurance fund), plus legal fees, taxes and miscellaneous expenses of $324,-
798, a total refinancing expense of $2,780,988: and by miscellaneous net
charges of $134,568, all of which resulted in a consolidated earned surplus
(deficit) of $26,246,966 at June 30, 1938. This was reduced to $19,678,455
by dividends received from plantations subsidiaries, out of the earnings of
prior periods, amounting to $6,568,511.
The net deficit of $19,678,455 was transferred to consolidated capital

surplus, which, with the write-off of $57,662,405 carried for goodwill,
patents, &c., resulted in a capital surplus, at June 30, 1938, as heretofore
consolidated, of $7,881,931. To this was added the net aggregate equity,
as of June 30, 1938, of $3,277,702 in the surpluses of the 16 additional cor¬
porations now included in the consolidated statements for the first time,
resulting in a total fully consolidated capital surplus of $11,159,633.
Consolidation of Subsidiaries—There is included in the full consolidation

for the first time six domestic subsidiaries, six English subsidiaries and four
plantations subsidiaries, a total of 16. The full consolidation includes
United States Rubber Co. and 39 subsidiaries, of which seven are in Canada,
four in the Far East and 12 in other foreign countries.
All of the subsidiaries are wholly owned by United States Rubber Co.

except nine in which there are minority interests. : ^
Sixteen subsidiary corporations were dissolved during the first six months

of 1938 including General Rubber Co., United States Rubber Plantations,
Inc., Meyer Rubber Co. and U. S. Tire Dealers Corp. (operating only in
Pennsylvania). A separate corporation was required for the operations of
U. S. Tire Dealers Mutual Corp. in Pennsylvania because the laws of that
State do not permit the use of the word "Mutual" for such companies.
Solely for purposes of simplification and with no other change in the "mutual
plan" for the distribution of tires to dealers, the word "Mutual" has been
dropped from the major corporation and the one corporation is now con¬
ducting all of this business in the various States under the name of U, S.
Tire Dealers Corp.

Consolidated Income Account 6 Months Ended June 30
1938 1938 1937
(Full (As consolidated

consolidation) heretofore)
a Net sales ....$67,829,786 $61,457,244 $94,775,938
b Cost of goods sold 51,178,469 47,189,914 74,062,445
Selling, administrative & general exp. 13,368,694 12,311,247 12,750,549
Profit from operations

c Other income credits
$3,282,623 $1,956,083 $7,962,944

.... Dr23,204 ' 85,812 116,200

Total.. $3,259,419
Interest on funded indebtedness 1,263,226
d Adjustment of inventories 1,775,365
Prov. for Fed. & foreign inc. taxes.. 358,578
Net income applicable tominority in¬
terests in subsidiaries 101,463

$2,041,895
1,228,099
1,839,817
258,259

58,079,144
1,316,180
1,000,000
1,262,355

Net loss... $239,213 $1,284,280prof$4500609
a After all returns, discounts, excise and salas taxes, transportation and

allowances, b Including depreciation of active plants and plantations of
$4,174,039 full consolidation, $2,865,911 in 1938 as heretofore and $2,769,-
126 in 1937. c $190,315 full consolidation, $254,302 in 1938 as heretofore
and $314,504 in 1937, less charges ($213,519 full consolidation, $168,490
in 1938 as heretofore and $198,304 in 1937). d To market prices where
required (actual adjustment in 1938; increase in reserve for fluctuation in
raw material prices in 1937).

Consolidated Earned Surplus

(As consolidated heretofore and after giving effect to refinancing com¬
pleted July 1, 1938)

Deficit Jan. 1, 1938— -—$10,471,627
Net loss for the period._ _ ....—,— 1.284,280
Adjustments of property, plant and equipment values, incl.
provision of $10,791,400 to reduce plants not required forman¬
ufacturing purposes to estimated recovery values. 11,575„:>03

Premium on 5% 1st & ref. mtge. bonds called for payment on
July I, 1938, and other refinancing expenses.. 2,780,988

Other charges ($408,009) less credits ($273,441)—_—.. 134,568
Total $26,246,966

Less dividends received from plantations subsidiaries (out of
earnings of prior periods) —■. 6,568,511
Deficit June 30, 1938, transferred to capital surplus.... $19,678,455

Consolidated Capital Surplus

Capital surplus arising from change of common stock from shares
without par value to shares having a par value of $10 each...$85,222,791
Less goodwill, patents, &c., heretofore carried as
assets but deducted from the book value of ^ ■
common stock and now written off —$57,662,405 ^

Deficit June 30, 1938, transf. from earned surp. 19,678,455—77,340,860

Capital surplus June 30, 1938 (as heretofore consolidated) - $7,881,931
Surpluses of corporations now fully consolidated for first time:
Four plantations subs.—net after divs. of $6,-
568,511 and inter-co. profit res. of $1,595,000. $1,512,066

Additional surplus arising from consolidation of
subsidiaries for the first time... 1,765,636— 3,277,702

Capital surplus June 30, 1938 (full consolidation)........$11,159,633
Consolidated Balance Sheet (After Giving Effect to Refinancing Completed

July 1, 1938)
June 3o, '38 ,June 30. '38 Dec. 31, '37

.. . ..... . .. (Full
Assets— 'consolidation)

Cash — $5,346,214
' "• •' 162,454

(As consolidated
heretofore)

$4,709,972 $10,869,139

60,304,046

1,85.,,000
623.542

115,621
18,755,189
1,562,235
o4,936,284
20,682,150

585,053
4,795,119
1,850,000
294,040

50,888,605
763,552

19,732
20,277,483
1,285,099
57.858,381
14,592,128

833,454
5,782,598
1,756,033
361,782

64,329,578
1,151,897

Marketable securities
Accts. & notes rec., less reserves 20,971,030
Receivable from affiliated cos
Inventories (at lower of cost ormkt.).
United States Rubb. Plantations, Inc.
Advances to affiliated companies....
Securities of affil. cos, at cost or lower
Investmeuu of insurance fund at cost.
Misc. investments at cost or lower—
Properties, plants & equipment (net). 79,733,840
Prepaid and deferred assets .... 1,045,030

Total ..$170,036,156 $159,937,820 $179,117,304
June 30, '38 June 30. '38 Dec. 31, '37

(Full) (As consolidated
Liabilities— consolidation) heretofore)

Accounts and acceptances payable..$17,670,773 $17,102,416 $20,058,013
Accrued liabilities ... 5,295,185 4,237,543 6,710,368
Bank loan of subsidiary company... 300.000 ..

Debentures of sub. co. due Dec. 31 '38 342,000 J- • ______

1st mtge. & coll. trust 4 j^s......... 4o,000,000 45,000,000
1st & ref. mtge. 5s -
lst mtge. U. S. Rubber Co. Bldg
z 1st mtge. 5s of Gillette Rubber Co..
Res. for insur., pensions & conting..
Min. int. in cap. stk. & surp. of subs.

y800,000
95,/,000

4,804,908
2,931,947

y800,000

4, 111",427
22,793

65,1^9,100

50,000.000
800,000

3,986.254
__ _ 315,400

8% preferred stock (par $100) 65,109,100 65.R9.100 65,109,100
Common stock. ..xl5,672,610 xl5.672.610 y42,609,796
Capital surplus ... 11,159,633 7,881,931
Earned deficit — -- 10,471,627

Total $170,036,156 $159,937,820 $179,117,304
x Par $10. y Represented by 1,536,101 no-par shares, stated value $100,-

272,201, less goodwill, patents, &c., of $57,662,405. y These bonds due
Jan. 1, 1939, are now a current obligation, z $850,000 held by insurance
fund and $100,v00 by retirement and savings fund.—V. 146, p. 4132

United States Steel Corp.—July Shipments—
See under "Indications of Business Activity" on a preceding page.

—V. 147, p. 759.
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■Issuance of Notes

Aug. 13, 1938

United States Trucking Corp.
The Interstate Commerce Commission on Aug. 3 authorized the corpora¬

tion to issue (a) $620,000 of promissory notes to evidence advances re¬
ceived. (b) $183,849 of equipment notes to replace like notes outstanding,
and (c) not exceeding $300,000 of e «u pment notes to finance purchase of
new motor equipment.—V. 146, P. 2389.

United Stores Corp .—Earnings—
6 Mas. End. June 30— 1938 1937 1936 1935

Income from interest, &c $219,305 *$495,360 $146,506 843,880
Expense & franch, tax._ , 55,435 6o,616 54,448 42,243
Interest paid 1,734 15.42.-j 7,398

Profit $162,136 $429,744 $76,633 loss$5,761
x Including $132,522 profit on sale of securities.—V. 146, p. 3530.

U. S. Distributing Corp. (& Subs.)—-Earnings—*
Mos. End. June ZQ— 1938 1937 1936 1935

Sales and oper. revenue. $8,833,090 $10,917,061 $11,541,705 $11,791,309
Costs, expenses, &c 8,391,824 10,367,477 11,152,251 11,349,188

Operating profit -.
Other income

Walgreen Co.—Sates-
Period End. July 31— 1938—Month—1937 ^ 1938—10 Mos.—1937

$441,266
34,140

$549,584
48,852

$389,454*
60,549

$442,121
73.389

$475,406
97.097

$598,436
115,270

$450,003
140.527

$515,510
153,532

288,930 278,265 299,718 322,918

11,012
22,175

12,795
29,974

5,595
16,376

019,729

Dr24,441
5,000

014,404

$78,216 $187,721 $18,706 $24,023

Total income.
Interest, net..
Deprec., depletion and
amortization— -

Profit on sale and demol.
of property. -

Federal income taxes—

Minority interest. . .—

Net profit...
Note—No provision has been made for Federal surtax on undistributed

profits.—V. 146, p. 3530.

United Verde Extension Mining Co.—Liquidating Div.—
Directors at a meeting held Aug. 10 declared a liquidating dividend of

60 cents per share payable Sept. 15 to holders of .record Aug. 20. An
initial liquidating dividend of $2 per share was paid on Dec. 20, 1937.
—V. 145, p. 3672.

United Wall Paper Factories, Inc.—Options—
Corporation has granted to A. J. Browning, its recently elected President,

options to purchase a total of 60,000 authorized but unissued shares of
common stock (par $2) as follows: 50,000 shares at $2 per share—exercisable
within three months from the date when Mr. Browning shall enter the
employ of the corporation, and in any event not later than Dec. 31, 1938.
10,000 shares at $5 per share—exercisable within five years of the date when
Mr. Browning shall enter the employ of the corporation, and in any event
not later than Dec. 31, 1943.—V. 147, p. 759.

Utilities Power & Light Corp.-
on Plan—

Hearings on the various plans for reorganization, which have been sub¬
mitted to the Securities and Exchange Commission by the Atlas Corp.,
Associated Investing Corp. and Associated Utilities Corp., scheduled to
begin Aug. 8, have been postponed to Aug. 29. At that time they will be
considered jointly with plans to integrate the utility company under the
"death sentence" provision of the Public Utilities Act, the Commission
has announced.
The SEC also will take into consideration earlier proposals filed by other

companies for the reorganization of the holding company, including sched¬
ules submitted last year by Webster Securities Corp. and trustees of the
Public Utilities Corp.
At the present time, the Commission is holding hearings on a plan whereby

trustees would be authorized to acquire presently outstanding debentures of
the company with cash in the treasury of Utilities Power & Light Co., Ltd.,
a subsidiary.—V. 147, p. 759.

-SEC Delays Hearings

Van Raalte Co., Inc.-—-Earnings*
6 Mos. End. June 30— 1938 1937 1936 1935

y Net profit *$311,650 x$460,582 x$420,414 $326,791
Shs. com. stk. outstand'g 129,281 129,281 129,281 129,285
Earnings per share $1.95 $3.09 $2.77 $2.06
x Before provision for Federal surtax on undistributed earnings, y After

depreciation and provision ofr Federal income tax.
Current assets on June 30, 1938 amounted to $3,609,247 compared wicn

$3,588,452 on the same date last year. Current liabilities were $571,911
compared with $605,379 last year. Of the current assets cash this year
totaled $867,185, account receivable $902,725 and inventories at the lower
of cost or market, $1,839,337. Inventories on June 30 of last year amounted
to $2,127,609,—V. 146, p. 2713.

Virginia Electric & Power Co.
Period End. June 30— 1938—Month—

Operating revenues $1,485,366
Operation... 554,475
Maintenance 125,819
Taxes 191,509

—Earnings— ; •:
1937 1938—12 Mos.—1937

$1,478,709 $17,977,386 $17,120,563
570,938 6,975,917 6,505,241
116,633 1,451,817 1.341,098
184,142 2,257,601 2,149,202

Net oper. revenues... $613,562 $606,996 $7,292,050 $7,125,022
Non-oper. inc. (net) Dr9,709 Dr25,892 Drl50,595 Dr32.040

$581,103 $7,141,455 $7,092,982
144,827 1,744,153 1,759,414

Balance $603,853
Interest & amortization. 145,571

Balance..... $458,282 $436,276 $5,397^302 $5,333,568
Appropriations for retirement reserve 2,053,438 2,020,000

Balance $3,343,864 $3,313,568
Preferred dividends requirements. 1,171,428 1,171,620

Balance for common dividends & surplus $2,172,436 $2,141,948
Note—Effective Jan. 1, 1937, the company adopted the new system of

accounts prescribed by the Federal Power Commission, which differs in
certain respects from the system the company previously followed, hence
the above 12 months' figures are not exactly comparative.—V. 147, p. 908.

Vulcan Corp.—Plan Approved by Board—
The final step in procedure for reorganization of the corporation was

taken Aug. 3 when directors approved the capital reorganization plan
involving exchange of stock for three new issues.
Under the plan, preferred stockholders will receive one share of new

$4.50 cumulative preferred, one-half share of new $3 convertible prior
preferred, and $1 in cash in exchange for each present preferred share and
accumulated dividends.
Outstanding series B bonds amounting to $304,900 will surrender the

prohibition against dividends on stock; a sinking fund will be set up for
retirement of bonds, and due date of bonds will be extended to April 5,
J.y40 • >

The no par common stock will be exchanged on a share-for-share basis
for new $1 par value common.
Capitalization will be reduced fro n $1,883,800 to $1,621,715 when the

changes are completed.
The First National Bank, Cincinnati was designated exchange agent.New shares will be ready for exchange Aug. 25.
Members of the committee which drew up the plan are: Ralph A.

Westerfleld, Chairman; Lawrence B. Rattermann, Joseph B. Reynolds.Reuben Japp, and W. C. Weiss.—V. 147, p. 136.

Waco Aircraft Co.—Earnings—
Earnings for 9 Months Ended June 30, 1938

Sales
Net loss after depreciation, taxes, &c
—V. 146, p. 3974.

$594,573
28.305

Sales $5,417,544
—V. 147, p. 286.

$5,725,678 $56,571,378 $56,588,035

Walworth Co. (& Subs.)—Earnings
6 Mos. End. June 30— 1938

Profit before int. & depre y$471,377
Int. on notes & drafts— 4,492
Int. on mtge. bds. of sub 4,169
Coupon int. on mtge. bds
& debs, of Walworth
Co 160.643

Deprec. taken on plant &
equipment — - 220,235

Res. for normal Federal
income taxes—.—. 6,518

1937
$1,582,077

5,039
4,964

167,915

203,366

178,298

Net profit ... y$867,435 x$l,022,495
Prov. for Walworth Ala.
Co. accrued unpaid
pref. dividend

1936
$455,263

4,101
5,789

167,915

196,920

$80,537

r

■

- - - - -

$80,537

1935
$289,804

2,731
7.905

268,445

222,397

y$211,674

7,875

Consol. net profit y$867,435 $1,022,495 ~ $80,537 y$219,549
x Before provision for Federal surtax on undistributed profits, y Loss.
-V. 146, p. 3362.

Ward Baking Corp. (& Subs.)
15 Weeks-

July 9 '38
Net profit after int., de¬
prec., Fed. inc. taxes,
&c — $340,536

—V. 146, p. 3974.

Earnings—
— 28 Wks.End.27 Wks.End

July 3 '37 July 9 '38 July 3 '37

$474,999 $373,676 $539,163

Warren Foundry & Pipe Corp. (& Subs.)—Earnings
1938 19376 Months Ended June 30—

Net income after deprec., deple., &
Fed. income taxes, but before Fed.
surtax on undistributed profits x$171,300
x Preliminary.—V. 146, p. 3522.

Webster Eisenlohr, Inc.—"Earnings-
Period End. June 30— 1938—3 Mos.—1937_

Grossprofit........ $208,979 $215,170
Expenses & deprecia'n.. 244,391 290,893

$282,222

1936

$148,490

1938—6 Mos.—1937
$347,205 $420,658
445,388 555,890

$35,412 $75,723

(J.) Weingarten, Inc.—Earnings—

Net loss.......
-V. 146, p. 3208.

$98,183 $135,232

First Half First Half
1938 1937

Net profit after Federal taxes $151,768 $116,676
Preferred dividends paid ... 24,789 25,669

Balance for common stock
Common dividends paid
Earned per common snare— ....

Paid per common share....*—.—.w—

$126,979 $91,007
21,505 20,749
$2.95 $2.18
$0 50 $0.50

Consolidated Balance Sheet July 2, 1938
Assets—Cash on hand and in banks, $494,592; accounts receivable,

$75,018; cash value, life insurance, $20,464; merchandise inventories
(lower of cost or market), $613,295; accounts receivable, employees,
$3,873; employees' stock subscriptions, $2/,/30; prepaid expenses, $6,228;
investments, $1 / ,132; fixed assets (less; reserve for depreciation), $1,246,967;
total $2 505 299.
Liabilities—Mortgages payable (due within one year), $22,140; accounts

payaole (trade creditors), $174,558; accounts payable (miscellaneous),
$7,267; accrued expenses, $14,610; reserve for accrued taxes, $90,170;
mortgages payable (due after one year), $187,790; minority interest in
subsidiary, $34,608; 6% pref. ^tock ($100 par), $850,000; common stock
(no par) 39,923 shares), $404,065; class A common stock (no par) 3,658
shares), $82,238; surplus, $637,854; total, $2,505,299—V. 144, p. 123;
V. 143, p. 1252.

Weisbaum Bros.-Brower Co.—10-Cent Dividend—
Directors have declared a dividend of 10 cents per share on the common

stock, payable Sept. 1 to holders of record Aug. 16. Similar amount was
paid on July 25, last, and a regular quarterly dividend of 25 cents was
paid on June 1, last.—V. 147, p. 286.

West Penn Electric Co. (& Subs.)—Earnings-—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos. 1937

Operating revenue $18,295,123 $20,469,317 $38,086,626 $39,964,384
Non-oper income 106,267 154,940 258,600 364,495

Gross earnings ..$18,401,390 $20,624,257 $38,345,226 $40,328,879
Oper. exp. & maint 8,126,835 8,770,213 17,498,839 17,453,201
Taxes. _________ 2,506,218 2,684,182 4,977.364 4,959,800
Reservedfor R.&R 1,674,891 1,876,757 3,445,489 3,309,628

Gross income.. $6,093,446 $7,293,106 $12,423,533 $14,606,250
Deductions sub. co.'s 4,106,267 4,048,593 8,070,136 8,273,225
Interest 5% debentures. 125,000 125,000 250,000 250,000
Other deductions. 19,340 12,353 31,575 26,255

Net income. $1,842,839 $3,107,160 $4,071,823 $6,056,770
7% & 6% pref. dividends 1,133,923 1,133,605 2,267,529 2,267,091
Class A dividends 206,941 206,013 412,954 412,027

Balance $501,975 $1,767,541 $1,391,339 $3,377,651
Note—The above income accounts include surtaxes on undistributed

profits as computed and recorded at the close of the calendar years 1936 and
1937. For the year 1938 to date no accruals for such surtaxes have been
made, except in the case of a few companies where it is definitely known
that a surtax for the year 1938 will be payable under existing laws.—V. 146,
P. 3363.

West Penn Power Co. (& Subs.)—Earnings—
Period End June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Operating revenue $10,323,652 $11,825,534 $21,522,840 $23,020,905
Non-operating income.. 69,868 106,056 434,776 235,530

Gross earnings $10,393,521 $11,931,591 $21,957,617 $23,256,436
Oper. exp., maint. and
taxes,..' 5,693,249 6,200,198 12,127,071 12.007,237

Reserved forR.&R 768,992 871,197 1,574,461 1,527,873

Gross income... $3,931,279 $4,860,195 $8,256,084 $9,721,325
Interest on funded debt- 985,000 985,000 1,970,000 1,970,000
Interest—other 42,362 26,109 68,267 58,310
Amort, of disc. & exp... 153,657 153,898 307,554 355,805
Int. chgd. to construct'n Cr42,977 040,083 0154,505 040,083
Misc. deductions38,850 56,707 81,493 115,950

Net income-. _ $2,754,387 $3,678,564 $5,983,275 $7,261,343
Preferred dividends. 954,769 954,769 1,909,539 1,909,539

Balance $1,799,618 $2,723,794 $4,073,736 $5,351,804
Notes—(1) Includes all subsidiaries except Monong^hela West Penn

Public Service Co. and its subsidiaries, whose accounts are not herein
consolidated. (2) In the above income accounts full provision has been
made for liability existing at the close of 1937 for Federal surtax on undis¬
tributed profits. For the year 1938, no provision for such tax is being made
currently as the amount thereof, if any, cannot be finally determined until
the end of the year.—V. 147, p. 286.
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West Penn Rys. Co. (& Subs.)—Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Operating revenue $429,586 $822,322 $1,000,306 $1,628,936
Non-oper. income 500,647 738,219 1,251,016 1,169,892

Gross earnings $930,233 $1,560,542 $2,251,322 $2,798,829
Oper. exp., maint. and
taxes.. 500,836 754,118 1,111,677 1.505,049

Reserved forR.&R 25,837 37,815 52,777 77,648

Gross income $403,560 $768,608 $1,086,867 $1,216,131
Interest on funded debt. 124,225 141,725 265,950 283,450
Interest, other 179 361 586
Amort, of disc. & exp... 934 896 1,906 896
Misc. deductions 17.571 14.766 29,603 33,679

Net income..... $260,829 $611,042 $789,046 $897,519
Note—At the close of the year 1937 no liability existed for Federal surtax

on undistributed profits and hence in the above income accounts no pro¬
vision has been made therefor. For the year 1938, no provision for such tax
is being made currently as the amount thereof, if any, cannot be finally
determined until the end of the year.—V. 146, p. 4134.

Western Auto Supply Co*—Earnings-—
^ Period End. June 30— 1938—3 Mos.—1937 1938— 6 Mos.—1937
Net sales $8,868,307 $9,898,549 $14,715,763 $15,593,784
Net profit after deprec.,
Fed. & State inc. tax.,
&c__.____ 464,697 794,422 209,770 xl,017,684

Earns, per sh. on 751,368 '
sh.of com.stk(par $10) $0.62 $1.06 $0.28 $1.35
x Revised.—V. 147, p. 286.

Western Dairies, Inc.—Earnings—
6 Mos. End. June 30— 1938 1937 1936 1935

Net profit after deprec.,
int. & Federal taxes.. $45,273 $34,093 $33,138 $1,039

—V. 146, p. 4134.

Western Maryland Ry.-—Earnings—-
—Week Ended July 31 Jan. 1 to July 31

1938 1937 1938 1937,
Gross earnings (est.) $360,249 $526,475 $7,462,806 $10,613,650
—V. 147, p. 761.

Western Public Service Co. (& Subs.)—Earnings—
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937

Operating revenues $177,067 $175,416 $2,227,675 $2,164,667
Operation. 81,911 83,309 1,063,636 1,103,419
Maintenance __ 10,328 14,905 141,464 138,885
Taxes....... 15,763 15,949 189,640 199,382

Net oper. revenues $69,064 $61,252 $832,935 $722,981
Non-oper. inc. (net) Dr4,445 Drl,473 Z)r63,873 Drl,171

Balance $64,620 $59,779 $769,062 $721,810
Interest & amortization. 28,769 28,829 349,135 350,476

Balance $35,851 $30,950 $419,927 $371,333
Appropriations for retirement reserve 223,356 227,266

Balance $196,571 $144,068
Preferred dividend requirements-...... ........ 119,452 119,451

Balance for common dividends & surplus $77,119 $24,616
Note—Effective Jan. 1, 1937, the companies adopted the new 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 comparable.—Y. 147, p. 909.

Western Union Telegraph Co., Inc.—Earnings—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Gross revs., incl. divs.
and interest...... .. .$45,531,422 $51,675,827 $95,932,305$103,730,958

Maint. repairs & reserved
for depreciation. 10,008,248 9,324,474 18,836,081 18,498,905

a Other oper. expenses.. 34,971,851 38,013,649 73,162,847 74,468,243

Balance $551,323 $4,337,704 $3,933,377 $10,763,810
Interest on funded debt. 2,070,024 2,205,471 4,258,542 4,487,601

Net income .loss$l ,518,701 $2,132,233 loss$325,165 $6,276,209
a Including rents of leased lines and taxes.
Note—No deduction is made for surtax on undistributed profits.—V. 147,

page 436. -

Westinghouse Air Brake Co. (& Subs.)—-Earnings-
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Net loss after deprec. &
Fed. inc. taxes. $365,420 x$l,351,947 $230,391 x$3,991,301

Earnings per share on
capital stock Nil $0.43 Nil $1.28
x Profit, no provision for surtax on undistributed profits.—V. 146, p. 3208.

Westinghouse Electric & Mfg. Co. (& Subs.)—Earns.—
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937

Orders received ..$76,713,806$142,209,475$164,044.392$235,850,719
Sales billed- 82,808,754 101,861,631 187,295,430 179,102,495
Net profit after deprec.,
Federal taxes, &c-... 4,500,602 11,331,772 13,295,238 18,493,085

Earns, per share x$1.68 y$4.25 y$4.97 y$6.93
x On 2,592,155 shares of common (par $50), after preferred dividend re¬

quirements. y On combined 79,974 shares of 7% preferred stock and 2,-
592,155 shares of common in 1938 and 2,586,341 shares of common in 1937
under participating provisions of the stock.—V. 147, p. 909.

Westvaco Chlorine Products Corp. (& Subs.)—Earns.
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Net profit after deprec.,
Fed. inc. taxes, &c... $180,624 $189,482 $354,461 $411,356

Shares common stock— 339,362 339,362 339,362 339,362
Earnings per share $0.32 $0.34 $0.62 $0.78
—V. 146, p. 3208. _

White Rock Mineral Springs Co.—Earnings—
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937

Net profit after charges
and taxes. $84,232 $129,277 $155,653 $226,707

x Earns, per sh. on 250,-
000shs. com. stock $0.25 $0.42 $0.45 $0.72
x Which will be outstanding when all the 2d pref. stock has been con¬

verted into common stock.—V. 147, p. 436.

White Sewing Machine Corp.—Earnings—
PeriodEnd. June 30— 1938—3Mos.—1937 1938—12Mos.—1937

Net profit after all
charges and taxes $13,083 x$55,853 $220,423 x$329,234
x After deducting surtax on undistributed profits, y Includes a credit

of $6,835 for Federal taxes.—V. 146, p. 3683.

White Motor Co. (& Subs.)—Earnings—
6 Mos. End June 30— 1938 1937 1936 1935

z Net profit x$884,778 y$653,197 $287,421 *$851,573 '
a Earnings per share— Nil $1.04 $0.45 Nil
xLoss. y Before Federal surtax on undistributed earnings, z After

depreciation, income, &c., charges, a On 625,000 shares capital stock.

Consolidated Balance Sheet June 30

[Including White Co., White Co., Ltd., Indiana Motor Corp.
White Motor Realty Co.l

and

/ 1938 1937
Assets— $ $

a Plant & equip... 8,273,773 8,303,288
Goodwill, patents,
&c l i

Cash 1,540,938 1,864,93^
b Accts. and notes
receivable 4,102,080 5,518,768

b Inventories 9,478,323 11,003,048
b Claims against
closed banks

blnvest. in & accts.
olsub.notconsol

Other investments
Other assets
Unamortized pat¬
terns, dies, &c__

Deferred charges._

23,193 81,210

260,859

466,534
185,268

267,321
408,372
62,980

395,224
165,457

1938
$

625,000

1937
$

625,000

389,000 583,000
5,782,650
562,725

500,000 1,000,000

Liabilities—
d Capital stock...
6% debens. White
Motor Realty.. ,

Accts. payable, &c 1,118,531
Accrued taxes 430,367
Notes payable to
banks

6% debentures due
(current)

Deferred income._

Contingent res'ves,
&c____ 2,028,075 2,025,473

Earned surplus of
subsidiaries 431,872 ......

Deficit 1,472,121 ......

Capital surplus.. .19,748,278 20,180,151

194,000
337,968

190,000
121,608

Total .—.24,330,969 28,070,607 Total..... 24,330,969 28,070,607
a After depreciation, b After reserves, d Represented by shares of

$1 par.—V. 146, p. 1576. ;

Wilder Realty Corp., Montreal—To Reorganize—
Bondholders were to meet Aug. 12 to consider a plan of reorganization

under this plan maturity of the 6 Y% % first mortgage bonds would be ex¬
tended from March 1, 1940 to May 1, 1953. Existing defaults of the
company would be waived, interest coupons due March 1, 1935, to March
1, 1938, being cancelled. Furthermore, interest would be reduced from
6K% to 5%. Bondholders would receive an immediate distribution of $25
for each $1,000 bond.
The plan also provides for delivery of $60,000 of first mortgage bonds by

J. H. Norris to the trustee. These are to be held as additional security in
case of any deficiency in the semi-annual sinking fund payments of $7,500.
Any bonds used for this purpose are to be placed out of cash surplus in
subsequent years.

Williamsport Wire Rope Co.—Bond Payment—
Holders of outstanding first mortgage sinking fund 6% gold bonds of

this company are being notified that by an order made and entered on
Aug. 10, 1938, by the District Court of the United States for the Middle
District of Pennsylvania, in a certain consolidated cause therein pending
entitled "Guaranty Trust Co. ofNew York, Complainant, againstWilliams-
port Wire Rope Co., Defendant, In Equity Consolidated Cause No. 959,
June Term, 1932," and in the constituent causes thereof, all persons holding
first mortgage sinking fund 6% gold bonds of Williamsport Wire Rope
Co. issued under a first mortgage indenture dated as of Nov. 1, 1927,
between company and the National City Bank of New York and Sus¬
quehanna Trust Co. of Williamsport, as trustees, will be paid in full for
such bonds and the coupons appurtenant thereto as determined in said
order of said court dated Aug. 10, 1938, upon the surrender of said bonds
and coupons for cancelation and cremation at the office of the National
City Bank of New York, 55 Wall St., New York, N. Y., as trustee under
the aforesaid first mortgage indenture dated as of Nov. 1, 1927.—V. 145,
p-1918. ■■ .'v-v;

Wilson Line, Inc.
Years End. Mar. 31—

Income from all sources.
Maint. oper. exps., &c..
Interest ^

Provision for deprec'n..
Prov. for Federal taxes..
Profit on sale of prof,
stock of sub. company

Net profit .
Non-operating items.*-.

-Earnings
1938

$1,053,140
776,256
30,589
62,123
9,560

1937
$1,103,770

803,964
38,702
59,978

y23,600

012,000

1936
$773,595
632,410
47,799
55,756
x4,000

$174,612 $189,525 $33,630

1935
$752,045
598,498
60,927
56,838

$35,783
6,986

Credit tosurp. for year $174,612 $189,525 $33,630 $28,797
x Including provision for contingencies, y Including undistributed

profits tax.
General Balance Sheet March 31

Assets— 1938 1937
Prop, and equip. .$2,166,142 $2,404,743
Investments In and
loans to affiliated
companies-----

Cash

Notes & accts. rec.

Insur. claims rec..
Dividend rec

Materials &suppl_
Deferred assets...

420,633
45,455
27,205
2,790

13*049
88,720

421,831
35,865
38,979
9,092
17,356
15,486
43,532

1938

$76,500
48,000
50,000

Liabilities—
1st mtge. 7% bds. *
Collateral note

Loan, affiliated co.
Accts. pay. & accr.
items

Contingent res'ves
Res. for deprec... 1,045,160
5% cum. 1st pref.
stock.-....- 892,700

7% cum. pref.stk
x Common stock.. 184,234
Surplus.-.--—.-- 342,963

108,436
16,000

1937
$193,600
185,000
100,000

f -.

67,015

1,146*202

827,300
62,700
184,234
220,835

Total $2,763,094 $2,986,886 Total... $2,763,994 $2,986,886
x Represented by 50,384 no par shares in 1938 and 49,909^ no par

sjares in 1937.—V. 146, p. 2875.

Windsor Hotel, Ltd., Montreal—Plan Approved—
The holders of all classes of securities have approved the plan of reor¬

ganization. .

Under the terms of the proposed recapitalization, the new 1st mtge.
issue will consist of $2,421,825 4j^% 1st mtge. bonds. For each $1,000
of existing 1st mtge. bond holders wid receive $1,225 of new 1st mtge bonds
and five new common shares. , .

Holders of each $1,000 6^% second mortgage bond will receive 60 7-10
new common shares. ^

Each of the preferred shares will receive 1 % new common shares.
Common stockholders will receive one share of new common for each 10

shares of the old stock held.—V. 147, p. 910.

Wisconsin Investment Co.
6 Mos. End. June 30-— 1938

Income—Int. on invest. x$17,728
Int. on stk. subscr'ns. 467
Divs, on stocks...... See x
Net profit on sale of .

investments Ioss59,098 420,053

Earnings—
1937 ' 1936
$163 $2,358
879 4,709

42,798 37,315

1935
$3,441
2,250
26,946

Total income..

Operating expenses
Prov. for income taxes.

loss$40,904
13,065

$464,190
19,100
85,000

$44,383
16,201

$32,637
13,274

Net profit-..---
Dividends paid ...

loss$53,968
52,446

$360,090
52,666

$28,182 • $19,362
19,830

Surplus... ...-def$106,414 $307,424
x Interest and dividends on investments.

Balance Sheet June 30

$28,182

Assets—

Investments $1
Cash....
Accr. divs. on inv.
Due on sale of sec.
Due from Btockh's
on subs, for stk.
of co. (net)

Furn. & fixtures..
Deferred charges..

1938 1937
,095,541 $2,336,074
355,493
7,353

107,862

17,876
804

9,305

304,431
9,424
3,237

40,291
960

5,319

Liabilities— 1938
Accrued expenses. i._

Accounts payable. $5,830
Due on purchase of
investments 11,347

Bank loans.
Prov. for income &
cap.stk.taxes.. 30,266

Divs. payable 64,292
Due to stockh'rs of

predecessor cos.
Res. for retirement
of pref. cap. stk. 1,980

Common stock 524,460
Surplus 956,061

def$468

1937

$128,797
2,653

600,000

57,853

411

6,261
526,438

1,377,324

Total $1,594,235 $2,699,736 Total
-V. 146, P.4134.

.$1,594,235 $2,699,736
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Witherbee Sherman Corp. (& Subs.)—Earnings—
Consolidated Income Account for the Year Ended Dec. 31, 1937

Sales and earnings $2,702,818
Manufacturing cost and operating expense. .... ... 2,245,214

Operating profit — $457,603
Administrative, selling and general expense ... 70,994
Management fee—Republic Steel Corpt —.— ....—10,438
State franchise and Federal taxes _— 7,497
Discount allowed ... — 10
Interest (net).. - — — - 17,151
Depreciation — 119,626
Depletion 2—-< ...... — 289,599

Loss for the year_— . ......— — $57,711
Note—The consolidated accounts include the accounts of (1) Witherbee

Sherman Corp. and (2) three subsidiary companies, all the outstanding
capital stock of each of which is owned directly by Witherbee Sherman
Corp.
They do not include the accounts of Port Henry Mining Corp. or of

Lake Charaplain & Moriah Kit. Co. Witherbee Sherman Corp. owned
directly 90.97% of the capital stock of Port Henry Mining Corp. and 50%
of the capital stock of Lake Champlain & Moriah RR. Co. Port Henry
Mining Corp. owned the other 50% of the capital stock of Lake Champlain
& Morriah RR. Co.

Consolidated Balance Sheet, Dec. 31, 1937

(In reorganization under Section 77-B of the Bankruptcy Act)
Assets—Cash in banks and on hand, $385,178; accounts receivable,

$129,958; inventories, $655,850; miscellaneous investments, $3,172; U. S.
government bonds (par value $27,500, quoted market value $29,246),
deposited to secure payments under workmen's compensation law, $28,019;
funds in hands of trustee, $14,378; investments in and advances to sub¬
sidiary companies not consolidated, $605,418; ore bodies, land, &c., less
depletion, $9,029,789; blast furnaces, mine buildings/machinery, equip¬
ment, &c. (after reserves for depreciation and furnace relining of $2,266,192),
$4,290,007; prepaid insurance and taxes, $42,895; total, $15,184,664.
Liabilities—Notes payable to bank, $93,668; accounts payable (trade),

$75,775; accrued liabilities, $221,668; notes payable to bank, due sub¬
sequent to Dec. 31, 1938, $210,000; reserve for workmen's compensation
liability, $11,702; 1st mortgage 6% income bonds, due May 1, 1944.
$3,537,500; 6% cumulative preferred stock (par $50), $2,435,565; class A
stock (par $10), $1,549,751; class B stock (par $10), $445,950; class O
stock (no par—issued, 30,000 shares), $30,000; capital surplus, $6,786,294
deficit. $213,209; total, $15,184,664.—V. 146, p. 2067.

Wood Preserving Corp .—Loan of $2,(X)0,000 Placed
Privately—The stockholders have approved a $2,000,000
4% 10-year loan to be placed privately with a large life
insurance company.
Proceeds are to be used to pay off indebtedness and the indebtedness of

subsidiaries and to acquire the outstanding stock of subsidiaries.
Company is a subsidiary of Koppers Co.—V. 147, p. 910.

(F. W.) Woolworth Co.—Sales-
Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937

Sales .-$22,733,440 $24,715,331 $155,788,931 $158,595,224
—V. 147, p. 286.

Worthington Pump & Machinery Corp.—Earnings—
[Including Domestic Subsidiaries]

6 Mos. Ended June 30— 1938 1937
Net income after all charges incl. Fed. inc. taxes.. $331,337 x$990,776
x Includes Delaware corporation and its predecessor, the Virginia cor¬

poration.—V. 146, p. 3208.

Yonkers Electric Light & Power Co.—Bonds Placed
Privately—The company has placed privately with Metro¬

politan Life Insurance Co. and Prudential Insurance Co.
$9,515,000 12-year 3y2% debentures, series due 1950.
The P. S. Commission of New York has authorized the issue whichris

to be guaranteed as to payment of principal and interest by Consolidated
Edison Co. of New York, Inc. The debentures are to be sold within a
period not later than Aug. 15 at not less than 101% and accrued int., to
realize proceeds to the corporation of not less than $9,681,512 and accrued

^Th^jroceeds are to be used to pay the lawful, necessary and reasonable
expenses pertaining to the issuance of the debentures, the amount of
the said expenses to be subject to the approval of the commission; to the
payment and discharge of open account indebtedness which is owing to
Consolidated Edison Co. in the amount of $9,515,000; and to the extent
of the balance of the proceeds to be drawn upon as such proceeds are re¬

quired for the acquisition of property, construction, completion, extension
or improvement of the Yonkers plant and distributing system.
City Bank Farmers Trust Co., trustee. Dated June 1, 1938, and due

June 1,1950. Bonds are to be redeemable at the option of the company as a
whole at any time or in part upon any semi-annual interest payment date,
upon not less than 30 days' prior published notice.—V. 147, p. 4134.

(L. A.) Young Spring & Wire Corp (& Subs.)-
6 Mos. End. June 30— 1938 1937

Gross profit.. $442,534
Other income 21,320 --— -

_

Total income $463,854
Expenses ; .... ■ 639,710 :

Depreciation __— ... — 181,704

-Earns

1936

Loss before chgs. $357,560 prf$1546205 prf$1450934
Interest... 31,242 94,640 72,582
Federal income tax. 16,000 250,000 212,000

• Discusses $30,000,000

Net loss $404,802 prf$1201565 prf$1166352
Earns, per share on 408,658 shares
common stock $2.94 $2.85
For the quarter ended June 30, 1938, net loss was $158,532, comparing

with a net profit of $718,202, or $1.76 per share, in the June 30, 1937,
quarter.—V. 146, p. 3208.

Youngstown Sheet & Tube Co.
Debenture Issue—•
An issue of around $30,000,000 convertible debentures is under active

discussion and it is said may be ready for Securities and Exchange Commis¬
sion registry late this month. Kuhn, Loeb & Co. and associates it is stated
would be the underwriters.—V. 147, p. 910.

Youngstown Steel Door Co. (& Subs.)—Earnings—
Earnings for 6 Months Ended June 30, 1938

Net profit after deprec., amort. of pats., & Federal income taxes- $7,057
Earnings per share on 665,920 shares of common stock.. $0.01
—V. 146, p. 3039.

Zonite Products Corp. (& Subs.)—
Period End. June 30— 1938—3 Mos.—1937

Operating loss $120,384 $14,796
Depreciation 5,422 17,339
Federal taxes 6,425 6,232
Advert, reserve. xCr46,0Q0 xCY40,000
Net loss. ...

Earnings—
1938—6 Mos.—1937
$19,428 prof$95,637
22,812 34,174
11,892 20,043

Dr4,000 ......

$58,132 prof$41,420$86,231 prof$1,633
x Recovery of reserve for future advertising. ;
Note—During ihe second quarter depreciation expense for the current

year was revised to provide for depreciation on cost basis of all the com¬

panies' fixed assets. Heretofore depreciation was computed on the ap¬
praised value (appraised Oct. 23, 1930,) of the companies' assets in the
United States, other locatioas and subsequent additions were at cost

throughout. This adjustment resulted in a decrease of $10,142 chargeable
to depreciation during the first 6 months.—V. 146, p. 3364.

The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN

PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME

Friday Night, Aug. 12, 1938

J8 Coffee—On the 8th inst. futures closed 13 to 18 points
higher in the Santos contract, with sales totaling 141 lots.
The Rio contract closed 2 to 7 points higher, with sales
totaling eight lots. Overcoming the sharp break which
occurred on Hie close Friday, coffee futures were up 10 to 20
points on the opening day. Friday's late break was at¬
tributed purely to local conditions, mostly week-end cover¬
ing, as there were no changes in primary markets. Spot
prices for Brazilian coffee were 100 to 400 reis higher. Santos
4s, soft and hard both were 200 higher at 19.000 and 16.000.
Spot Rj° 7s at 12.600 Were up 100 and spot 5s at 14.100, up
400. Havre closed 1 to 1 y2 francs higher. Brazil's exports
for the week just ended amounted to 241,000 bags, of which
100,000 were for the United States, 117,000 for Europe and
24,000 for other destinations. On the 9th inst. futures closed
10 to 6 points net lower in the Santos contract, with sales
totaling 119 lots. The Rio contract closed 14 to 20 points
lower, with transactions totaling 14 lots. The Santos con¬
tract in the early trading was generally 5 to 7 points higher
and these gains were given up gradually before the break
on the close, which put the market under previous closing
i?ve. . • . ^ cable to the Exchange reported that the Bank of
Brazil is offering to sell an increased amount of milreis per
dollar in liquidation of importation collections, the rate
being advanced from 17.600 to 17.700, plus 3% tax. The
ep°rt was without market influence on coffee prices. On
the 10th inst. futures closed 4 to 9 points net lower in the
Santos contract, with sales totaling 77 contracts. The Rio
contract closed unchanged up to 1 point, with sales totaling
13 contracts. After opening with small gains, coffee futures
turned easier, but activity dried up on the decline, follow¬
ing the market pattern earlier in the week. This afternoon
Santos contracts stood unchanged to 4 points lower with
May selling at 6.81c., off 4 points. Rios were 1 higher in
the early afternoon, with July at 4.61c. Cost and freight
offers from Brazil were unchanged. In Brazil the official

spot price on Santos. Type No. 5 was up 300 reis while the
No. 7 price advanced 200 reis. A fair trade in mild coffees
was done yesterday on the basis of 11 li to 11 ^c. for Mani-
zales. Today's asking prices were higher. In Havrejnet
losses of 33^ tj 4 y2 francs were reported.

On the 11th inst. futures closed 3 points down to 2 points
lip in the Santos contract, with sales totaling 127 contracts.
The Rio contract closed 9 to 7 points down, with sales totaling
33 contracts. Coffee futures continued under pressure.
Santos contracts opened 6 to 9 points lower and later stood
10 to 12 points off. At these levels the market showedfa
loss of about 40 points from the recent top. In the late
trading there was a rally, the market recovering most of the
early losses in the Santos contract. There was very little
rally in the Rio contract. Cost and freight offers from
Brazil stood unchanged. Havre futures were ll/i to 2^
francs lower. Today futures closed 3 to 7 points net higher
in the Santos contract, with sales totaling 45 lots. The Rio
contract closed 14 to 13 points up, with sales totaling 31 lots.
Ignoring the general weakness in other markets, coffee
futures continued to advance. The rise coupled with yester¬
day's gains, wiped out about one-half of the losses sustained
from the recent peak. In early afternoon Santos contracts
were 8 to 10 points higher with May at 6.84 cents, up 8
points. Rios were dull and about 7 points higher. Costfand
freight offers were about unchanged, but private cables said
that interior prices were stronger. In Havre futures were
2Y2 to 4 francs higher, bringing them close to former highs.
Rio coffee prices closed as follows:

September 4.451May 4.61
December 4.481 July 4.65
March 4.561

Santos coffee prices closed as follows:
September 6.411May - -.6.82
December .6.60 July 6.86
March. 6.731

Cocoa—On the 8th inst. futures closed 6 to 4 pointsfnet
lower. Opening trades were worked at 2 to 4 point gains.
The market was regarded as holding up fairly well in dew
of rather heavy hedge sales and profit realizing. Transac-
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tions totaled 414 lots, or 5,548 tons. London noted outside
gains of 3d. to 6d., while futures rose 434d. to 734<B on the
Terminal Cocoa Market, with 1,590 tons changing hands.
Injview of the general commodity weakness, cocoa gave a
good performance. Local closing: Sept., 5.35; Oct., 5.40;
Dec., 5.51; Jan., 5.57; Mar., 5.67; May, 5.77. On the 9th
inst. futures closed 11 to 12 points net lower. Opening 3 to
6jJpoints lower, the market made a brief comeback to stam
about unchanged, and then worked as much as 14 to 11
points lower. Sales of 495 lots or 5,427 tons were recorded.
London noted no change to a 6d. loss on the outside and
ruled 434d. to 734d. lower on the Terminal CocoaMarket,with
1,410 tons trading. Some hedges were placed against
Bahias, but the chief pressure in the local market seemed to
be profit realizing by outside operators. Short covering for
profits on the break lent some support. Local closing:
Sept., 5.24; Oct., 5.29; Dec., 5.40; Jan., 5.46; March, 5.56;
May, 5.66; June, 5.71; July, 5.75. On the 10th inst. futures
closed 1 point up to 1 point down. Transactions totaled 235
contracts. The futures market today was quiet, but the
undertone was steady as hedge selling was readily absorbed.
In the early afternoon prices stood 3 to 4 points net higher
with September at 5.27c., up 3 points. At that time. 175
lots had been traded. No further reports of rejected cocoa
were received. It looked as if care had been exercised in
selecting cocoa for shipment to the United States. Ware¬
house stocks increased 4,800 oags. They now total 685,070
bags against 1,279,262 bags a year ago. Local closing:
Sept., 5.25: Dee., 5.41; March, 5.55; May, 5.b5; July, 5.74.

On the 11th inst. futures closed 5 to 4 points net lower.
Transactions totaled 290 contracts. Cocoa futures were
steady to firm in early trading in spite of a substantial in¬
crease in warehouse stocks here. On sales of 190 lots prices #

gained 4 to 5 points by early afternoon with Sept. at 5.29
cents, up 5 points. Towards the close prices eased. Accra
cables reported that the shortage in the cocoa crop probably
was 30,000 tons, but the new crop is coming along nicely.
Warehouse stocks gained 16,182 bags, reflecting recent
arrivals from Africa. Stocks now total 701,252 bags, com¬
pared with 1,278,152 bags a year ago. Local closing: Sept.,
5.20; Dec., 5.37; Mar., 5.51; May, 5.61. Today futures
closed 2 points up on all active deliveries. Transactions
totaled 310 contracts. European buying rallied the cocoa
futures market from an early sympathetic decline. This
afternoon prices stood 1 to 4 points higher and the market
had a steady tone on a turnover of 260 lots. Sept. stood at
5.21c., up 1 point. Warehouse stocks showed substantial
increase of 14,552 bags. The total now is 715,804 bags
compared with 1,275,519 bags a year ago. Local closing:
Sept., 5.22; Dee., 5.39; Mar., 5.53; May, 5.63; July, 5.73.

Sugar—On the 8th inst. futures closed 1 to 2 points net
lower. Transactions totaled 237 lots. Activity consisted
largely of switching. Announcement that the Government
was making preliminary arrangements to establish allot¬
ments on beet processors for 1939 was an unfavorable factor.
It created an impression generally that it will result in pres¬
sure to sell as much as possible of this year's stock. The
raw sugar market was quiet and about unchanged from the
close last week. Sellers were asking 2.80c. and it was be¬
lieved that a lot of Perus, while held at that basis, were
available on a bid of 2.7734c • The world sugar contract
closed unchanged to 34 point lower. There was considerable
liquidation of September by Wall Street and trade houses,
which offerings were largely absorbed by trade shorts. Lon¬
don futures were unchanged to 3^d. lower and raws there
were offered at 5s. 4L£d., unchanged from the close last week.
On the 9th inst. futures closed 1 to 2 points net lower; Trans¬
actions totaled 253 lots. Domestic futures weakened follow¬
ing announcement of lower prices in the South, which are
expected eventually to become general. However, as sales
of raws to refiners at last prices were announced, the list
steadied. At the lows for the day the market was down 2 to
3 points. The Wall Street house with important Cuban
producing connections bought the September position which
other Wall Street houses liquidated. Approximately half the
day's business "was in the form of switches. From SeDtember
to January at 6 points there were 58 lots traded. The spot
price for raw sugar continued steady at 2.75c. delivered
basis today despite weakness in other divisions of the mar¬
ket. At that price National bought a cargo of Puerto Ricos,
first half September shipment; Sucrest 1,000 tons of Philip¬
pines, August-September shipment, and Arbuckle, 1,000 tons
of Perus, late August arrival. The world sugar contract
closed 1 34 to 212 points lower on a turnover of 173 contracts.
London futures were J^d. to J-^d. lower and raws were
offered at the unchanged basis of 5s. 4J4d. On the 10th inst.
futures closed unchanged to 1 point up in the domestic
contract, with sales totaling 102 contracts. The world sugar
contract closed 1)4 to 1 point up, with sales totaling 250
contracts. Domestic sugar futures were unchanged to 3
points higher in the early afternoon. Cuban buying was
credited with bringing about the improvement. In the raw

sugar market a further buying interest was believed to exist
in sugar at 2.75c., but no further sales were reported follow¬
ing the sale to National late yesterday of a cargo of Puerto
Ricos at 2.75c. a pound. The refined sugar situation was
confused as a slackening of withdrawals was reported. In
London futures were % lower to 34 higher, while raws were

reported selling at the equivalent of 0.97c. a pound f.o.b.
Cuba. ■ ;",4 4':; r.7 4■4■/-; ■'
On the 11th inst. futures closed 3 points down to unchanged

in the domestic contract, with sales totaling 308 contracts.
The world sugar contract closed 34 to 1 point down, with
sales totaling 204 contracts. Sugar futures continued their
downward trend. After opening unchanged to 1 point
lower, the domestic market drifted 1 to 2 points lower with
January at 1.86c., off 2 points, this afternoon after earlier
sales at 1.88c. In the raw sugar market a further sale of
2,000 tons of Philippines sugar Sept. shipment to the National
at 2.75c. was reported. Meanwhile withdrawals of refined
were fair. In the world sugar market there were losses of
34 to 1 point in early afternoon, at wdiich range the market
closed. Futures were 34d. higher to 3id. lower in London.
Todajr futures closed unchanged to 1 point up in the domestic
contract, with sales totaling 172 contracts. The world sugar
contract closed unchanged to 34 point off, with sales totaling
69 contracts. Domestic sugar futures were about unchanged,
with Sept. selling at 1.81c. and May at 1.95c. Trading was
quiet, consisting largely of switching out of Sept. into 1939
positions. No sales of raws were reported, but it wras thought
refiners would pay 1.75c. No change in the refined situation
was reported. Demand continued fairly good. World sugar
contracts were unchanged after opening 34 point lower, with
Sept. selling at 0.98 of a cent. Switching and liquidation
continued, as first notice day is due next Thursday. In
London futures wrere 34d. lower to Md. higher on. sales of
1,000 tons.

Prices were as follows:
September 1.80 May 1.95
January (new)............ 1.86 July. ... .. . . . . .1.99
March (new).......-t..„....wl.90

Lard—On the 8th inst. futures closed 15 to 30 points net
lower. The opening range was 7 to 12 points lower, the
market getting weaker as the session progressed, until
maximum losses of 35 to 37 points were registered. Later in
the day scattered buying for trade account lifted values
about 7 points from the lows of the session. The heavy
declines in corn, wheat and hogs were adverse influences
affecting lard. Lard exports from the Port of New York were
28,0.50 pounds, destined for Liverpool and Manchester.
Liverpool lard futures were 6d. to 9d. per cwt. lower. Closing
hog prices at Chicago were 15c. to 25c. lower, the later top
price being $9.60. Hog marketings at the leading Western
hog centers totaled 57,400 head, against 38,800 head for the
same day a year ago. Sales of hogs were reported throughout
the day ranging from $7 to $9.45. On the 9th inst. futures
closed 5 to 7 points net higher. In view of the weakness in
hogs, the lard market showed a surprisingly steady undertone
today. Prices opened unchanged to 5 points lower , but later
advanced 7 to 12 points over the previous closing, due to
scattered covering influenced by the firmness in grains and
reports of a moderate lard export business to the United
Kingdom late on Monday. Lard clearances from the Port
of New York today were 142,800 pounds, destined for
London. Liverpool lard futures were Is. to Is. 3d. per cwt.
lower. Closing hog prices at Chicago were 25c. to 50c.
lower, due to the heavier marketings at the leading Western
markets than expected. Hog receipts at the principal packing
centers totaled 60,400 head, against 34,500 head for the same
day last year. Sales of hogs ranged from $7.75 to $9.30. On
the 10th inst. futures closed 2 points lower to 7 points higher.
The lard market again gave a good account of itself and
closed very steady. Hog prices at Chicago closed 25c. to
40c. lower per 100 pounds. The latter news would ordinarily
have had a depressing effect upon values. However, very
little attention was given to same. Selling pressure was light
and support was confined mostly to scattered .buying for
trade account. Futures opened 2 to 5 points higher, but
throughout the entire • session prices moved within narrow
limits. Lard exports from the Port of New York were 105,550
pounds, destined for ports in the United Kingdom. Liver¬
pool lard futures were 6d. to 9d. higher. Western hog receipts
totaled 51,100 head against 8,100 head for the same day last
year. Sales of hogs ranged from $7.60 to $8.85.
On the 11th inst. futures closed 25 points lower on all

active deliveries. Liquidation developed in lard futures, due
to the extreme weakness in all grains, especially corn. The
latter cereal is the principal feed for hogs. Corn prices at
Chicago closed about 1 J4c. a bushel lower and new lows for
the season were established on the scale down. Lard futures
at the start were 5 to 7 points lower, but later declined 25
points below the previous closings, at which level the session
ended. There were no export shipments of American lard
reported today from the Port of New York. Liverpool lard
futures were 6d. lower to unchanged. Chicago hog prices
closed 10c. lower, with the late top price $8.75. Sales for
the day ranged from $7.50 to $8.70. Western hog market¬
ings were moderately heavy and totaled 42,500 head,
against 29,100 head for the same day a year ago. Today
futures closed 2 to 7 points net lower. Steadily declining
hog prices during most of the week, together with the bearish
outlook for wheat and corn generally, seems to have discour¬
aged any aggressive support in the lard market.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

September.,. 8.52 8.25 8.32 8.30 8.05 8.00
October. 8.60 8.30 8.37 8.37 8.15 8.10
December 8.45 8.20 8.25 8.32 8.07 8.10
January 8.45 8.22 8.50 8.32 8.12 8.10
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Pork—(Export), mess, $26.37% per barrel (per 200
pounds); family, $23.25 (40-50 pieces to barrel), nominal,
per barrel. Beef: (export), steady. Family (export), $22
per barrel (200 pounds), nominal. Cut Meats: steady.
Pickled Hams: picnic, loose, c.a.f.—4 to 6 lbs., 16c.; 6 to 8
lbs., 15c.; 8 to 10 lbs., 13He. Skinned, loose, c.a.f.—14 to
16 lbs., 21 He-; 18 to 20 lbs., 20%c. Bellies: clear, f.o.b.
New York—6 to 8 lbs., 19%c.; 8 to 10 lbs., 19%c.; 10 to 12
lbs., 19c. Bellies: clear, dry salted, boxed, New York—16
to 18 lbs., 13%c.; 18 to 20 lbs., 13%c.; 20 to 25 lbs., 12%c.;
25 to 30 lbs., 12%c. Butter: creamery, firsts to highei than
extra and premiums marks—25% 1° 26He* Cheese: State,
held '36, 22 to 24c.; held '37, 19He. Eggs: mixed colors,
checks to special packs—17% to 24c.

Oils—Linseed oil market easier in sympathy with weakness
recently in the Argentine flaxseed market. Linseed oil in
tank cars is quoted 7.8 to 8.0c. Quotations: Chinawood—
tanks, nearby, 13c. Coconut: crude, tanks, .03%; Pacific
Coast—.02%c. Corn: crude, West, tanks, nearby, .08%c.
Olive: denatured, spot, drums, Algerian—95c. to $1.00.
Soy Bean: crude, tanks, West, .05%; L.C.L., N. Y.—7.7.
Edible: coconut, 76 degrees, 9%e. Lard: prime, 9%c.;
extra, winter, strained, 9c. Cod: crude, Norwegian, light,
filtered, 31c. Turpentine: 28% to 30%c. Rosins: $4.90
to $7.90.

Cottonseed Oil sales, including switches, 332 contracts.
Crude, S. E., 6%c. Prices closed as follows
August - 7.90@
September 7.93@
October 7.96© 7.98
November — 7.96(2) n

December 7.95© 7.98
January 7.99(2)
February 7.99© n
March — 8.02© -

Rubber—On the 8th inst. futures closed 2 to 13 points
net higher. This firmness was due to better cables from
London and Singapore. Activity was fair with 2,500 tons
sold. Spot standard No. 1 smoked ribbed sheets also ad¬
vanced to 16%, up l-16c. from the previous close Friday.
Activity was fairly brisk during the first hour, commission
house and foreign buying moving jjrices up about 20 points.
The opening call ran 7 to 17 points higher. Interest from
both buyers and sellers later dried up, with activity purely
local in nature. There was both some factory and ship¬
ment business done in the outside market today. Local
closing: Sept., 16.10; Dec., 16.28; Jan., 16.30; March,
16.35; May, 16.43. On the 9th inst. futures closed 1 point
net higher to 6 points lower. After receding some 25 points
during the morning under scattered selling, the market re¬
covered on renewed buying to close near the top of the day .

Transactions totaled 1,950 tons. Spot standard No. 1
ribbed smoked sheets remain unchanged in the trade at
16%c. Lower cables and securities found prices at the open¬
ing call 7 to 18 points easier. Scattered liquidation depressed
the active deliveries further. Later, firmer cables and ad¬
vancing security markets, renewed buying by commission
houses and trade interests returned prices to the levels of
the previous day. The trade also sold against shipment
offerings in the outside market and took some profits in the
futures ring. Continuation of the current rubber restriction
plan, with some modifications, for another five years from
1939 through 1943 was assured today when the Chairman
of the International Rubber Regulation Committee an¬
nounced that all contracting Governments, being parties
to the international agreement, have accepted the commit¬
tee's recommendations for the extension of the agreement.
All this played a part in the upward reaction of the futures
market. Local closing: Aug., 16.05; Sept., 16.11; Oct., 16.14;
Nov., 16.19; Dec., 16.25; Jan., 16.25; March, 16.35; May,
16.42. On the 10th inst. futures closed 14 to 11 points net
lower. Transactions totaled 152 contracts. An easy trend
developed in the crude rubber futures market in light trading,the softness of the stock market being an influence. Lower
foreign cables also militated against the market. The open¬
ing was 9 to 13 points net lower while in early afternoon
prices were 13 to 17 points lower, with December at 16.11c-
and March at 16.18c. It was said that some shipment busi.
ness was worked overnight but today primary offerings weretoo high. London closed quiet, unchanged to 3-32d. lower.
Singapore also closed unchanged to 3-32d. lower.

On the Hth inst. futures closed 1 point down to 3 points
up. Transactions totaled 188 contracts. News of the Russo-
Japanese truce caused a sharp upturn in the London rubber
market which was followed here. Rubber futures opened20 to 27 points higher, but sold off when the stock market
turned easier. By early afternoon the gains had been reduced
to 7 to 8 points with Dec. at 16.19c. and Mar. at 16.30c.
Sales to that time totaled 1,160 tons. Offers from the East

k interest was small. London closed
1-16d to 5-32d higher. Singapore also was higher. Local
closmg: Sept., 15.97; Oct., 16.00; Dec., 16.14; Jan., 16.17;Mar., 16.22; May, 16.29. Today futures closed 1 point
5}Swn» ^ .1 point up. Transactions totaled 308 contracts.Ihe fall in the stock market, estimates of a large increase
in United Kingdom rubber stocks and lower primary markets,caused liquidation in rubber futures. The opening was 9 to1J points lower. By early afternoon some of those losses had
.e,n regained, the active list ranging 7 to 13 points lower,with Sept. at 15.85c., Dec. at 16.03c. and Jan. at 16.10c.

Bales to that time totaled 1,950 tons. It was estimated that
United Kingdom rubber stocks had increased 1,4.50 tons this
week. Local closing: Sept., 15.96; Dec., 16.14; Jan., 16.18;
Mar., 16.22; May, 16.30.

Hides—On the 8th inst. futures closed 17 to 24 points
lower in the old contract, and from 17 to 22 points decline
in the new contract. Opening with the old contract from
3 points advance to 9 points decline and the 7 to 10 points
lower in the new contract, values receded during the later
dealings under profit-taking, encouraged by the downward
trend in the securities market. There was no news received
in domestic spot hide circles that would indicate any real
change in the state of the market. Futures transactions in
the local market totaled 2,840,000 pounds in the old con¬

tract, while trading in the new contract totaled 1,800,000
pounds. Local closing: Old contract: Sept., 10.75; Dec.,
11.03; March (1939), 11.25; June, 11.30. New contract:
Dec., 11.70; March, 11.95; May, 12.05; July, 12.25.fOn
the 9th inst. futures closed 23 to 27 points net higher in the
old contract, while the new contract closed 15 to 30 points
up. The market presented a weak appearance at the start,
the old contract opening from 3 to 30 points decline and the
new contract from 10 to 23 points lower. The complexion
of the market changed greatly during the later dealings.
The recovery in the securities market apparently stimulated
short covering around the hide ring according to trade ob¬
servers, and the list advanced rapidly, showing substantial
net gains at the close. Transactions totaled 4,160,000 pounds
in the old contract, while trading in the new contract totaled
3,320,000 pounds. In Argentine the last trading reported
included 5,750 frigorifico cow hides at ll%c. a pound.
Local closing: Sept., 10.97; Dec., 11.30; March, 11.48;
June, 11.53; all of the old contract. In the new contract
the closing was: Dec., 11.85; March (1939;, 12.19; May,
12,31; June, 12.43; July, 12.55. On the 10th inst. futures
closed 27 points lower in the old contract, with sales of 38
•contracts. The new contract closed 19 to 26 points net lower,
with sales totaling 31 contracts. Although spot hides were
stronger, the futures market was weak. The opening range
was 10 to 28 points lower in the old contract and 3 to 18
points lower in the new contract. An easy trend continued
with the turnover of 1,360,000 pounds. December old sold at
11.16c., off 14 points, while December new traded at 11.70,
off 15. It was reported that the price of native steer spot
hides had advanced %c. a pound. Local closing: Old con¬
tract, Sept., 10.70; Dec., 11.03. New contract: Dec., 11.66;
March, 11.93; June, 12.20.
On the 11th inst. futures closed 7 points off in the old

contract, with sales totaling 144 contracts. The new con¬
tracts closed 11 to 2 points off, with sales totaling 76 con¬
tracts. The market ruled heavy most of the day, duel to a
lack of stimulating news and the reaction of the stock
market had its influence. The old contract opened 6 to 17
points higher and the new 6 to 20 points higher, but both
eased off when stocks began to sag. Trading to early after¬
noon totaled 5,560,000 pounds, about evenly divided
between old and new contracts. Local closing: Old Contracts:
Sept., 10.63; Dec., 10.96; Mar., 11.16. New Contracts:
Dec., 11.60; Mar., 11.82; June, 12.18. Today futures
closed 13 to 16 points down in the old contract, with sales
totaling 168 contracts. The new contract closed 20 to|15
points lower, with sales totaling 119 contracts. Trade buying
absorbed commission house liquidation in the hide futures
market on a scale down. Trading was fairly active with
3,680,000 pounds done in the old contract and 2,280,000 in
the new up to early afternoon. At that time Sept. old was
selling at 10.44, off 19 points and Dec. old at 10.80, off 16.
Dec. new stood at 11.40, off 20, and Mar. new at 11.65, off
17. Additional sales of spot hides at steady prices were
reported. Local closing: Old Contract: Sept., 10..50; Dec.,
10.80; Alar., 11.00. New Contracts: Dec., 11.40; Mar.,
11.67; June, 11.92.

Ocean Freights—There has been no expansion in the
volume of chartering so far this week, the market being more
or less quiet. Charters included: Grain booked: Twenty loads
Albany to Antwerp, Aug., 12c. Seven loads Albany to
Rotterdam, Aug., 12c. Fifteen Toads Gulf to Liverpool,
Aug .-Sept .,3s. Twenty loads New York to Liverpool, Aug.,
2s. 8d. Grain: St. Lawrence to full range United Kingdom,
basis 2s. 9d., option Portugal, 3s. 3d. St. Lawrence to Ant¬
werp or Rotterdam, Aug. 18-28, basis 2s. 9d., option picked
ports United Kingdom. Trip across: Delivery Gulf, re¬

delivery United Kingdom-Continent, Aug., $1.60. Delivery
St. Lawrence, redelivery United Kingdom-Continent, Aug.,
ust, $1.60. Delivery St. Lawrence, redelivery United King¬
dom-Continent, Aug., $1.65. Delivery Albany, N. Y., re¬
delivery United Kingdom-Continent, Aug., $1.50. Delivery
Albany, redelivery United Kingdom-Continent,Aug., $1.50.
Sugar: Cuba to United Kingdom-Continent, about 15s. 9d.,
end Aug., loading. Cuba to United Kingdom-Continent,
Aug. 25-Sept. 5 canceling, 15s. 6d.

Coal—Sales of anthracite coal in the wholesale division
have fallen off considerably so far this month, observers
report. There was a little flurry of business at the end of
July, but that petered out on the first of Aug. when the
schedule advances became effective. Although operators
here state that they expect another advance on the first of
Sept., no announcement has been made as yet. Retailers
in the trade report that they do not expect any real activity
until the burning season begins. Prices in retail yards have
not been altered. Dealers, however, feel optimistic about
the fall demand. They state that customers who have usually
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stocked up during the summer months did not buy this sum¬
mer. Producers' stocks of anthracite rose by 39% during
the second quarter and on July 1 were 18.5% above the
1937 level. Retailer stocks also increased sharply during
June and in the quarter. Producers feel that the situation
is accounted for by the fact that many consumers simply
could not afford to stock coal as in the past, because of the
recession. Y:v"';YY'Y
Wool—The demand for raw wool is reported as having

slowed down considerably. However, prices are holding
firm. During the current month very little change is ex¬
pected, the feeling prevailing that dullness will rule until
after Labor Day, when an appreciable change for the better
is expected. Meanwhile, the possession of some com¬
paratively cheap wool by manufacturers and others retards
the advance of cloth and yarns which must occur if the raw
material sustains its advanced position. All kinds of wool
have been sold during the week and generally at prices that
cannot be replaced in the producing fields. Manufacturers
continue to resist higher prices asked by the dealers, and
sellers of wool on their part are reported as equally firm.
With some it is a matter of conjecture as to how long the
strength of the market will be sustained. In the Far West,
growers will not sell for any lower figures than they have
been quoting. The situation has reached the point where
dealers would prefer to await more definite indications of the
business upturn prophesied, before increasing their inven¬
tories on the* basis of growers' asking prices in Texas and
throughout the country generally, observers state.
Silk—On the 8th inst. futures closed He. to 2He. net lower.

Little interest was displayed in the market yesterday, with
transactions totaling only 210 bales, including 170 bales in
the old contract and 20 bales each in contract No. 1 and No.
2. Prices opened unchanged but some Japanese selling and
importer covering weakened the market, which closed sub¬
stantially lower. Yokohama was 1 to 6 yen lower, while
Kobe ran 4 to 9 yen off. Grade D advanced 2H y©n in both
centers to 757H yen at Yokohama and to 760 yen at Kobe.
Spot sales in both primary markets totaled 1,025 bales and
futures transactions totaled 1,775 bales. Local closing:
Sept., 1.67; Oct., 1.67; Nov., 1.64H; Dec., 1.63; Jan. (1939),
1.62; Feb., 1.62.
On the 9th inst. futures closed unchanged to 2He. higher.

The market advanced on Japanese short covering and new
long buying in the final hour. This demand was influenced
largely by the firmer trend in the securities market and other
commodity markets. Transactions totaled 470 bales, in¬
cluding 370 bales on the old contract, 100 bales on No. 1
contract and none on No. 2 contract. The opening call
showed prices unchanged to He. easier. Yokohama ruled 1
yen higher to 2 yen lower, while Kobe was 3 yen up to 2 yen
lower. Grade D declined 5 yen in both centers with Yoko¬
hama at 752H yen and(Kobe at 755 yen. Spot sales in both
markets totaled 725 bales, while futures transactions totaled
2,050 bales. Local closing: Aug., 1.69; Oct., 1.67; Nov.,
1.65; Dec., 1.65; Jan., 1.64; Feb., 1.63H-
USOn the 10th inst. futures closed 2He. to He. lower. Trans¬
actions totaled only 15 contracts. Trading in raw silk
futures was inactive, with the undertone easy. In the early
afternoon February old was selling at $1.63, off He. Only
80 bales were traded. The new contracts were inactive.
In the New York spot market crack double extra silk was
$1.72, unchanged. The Yokohama Bourse closed 1 to 6
yen lower. Grade D silk in the outside market advanced
7H yea to 760 yen a bale. Local closing: Dec., 1.62H;
Jan., 1.63; Feb., 1.63; No. 1 contract: March, 1.62.
On the 11th inst. futures closed unchanged to 2c. net

higher. The silk market rallied on Far Eastern news re¬
garding the Russo-Japanese truce. Japanese markets were

higher and the improvement spread to this side where prices
were about 2c. higher in the early afternoon. Trading
totaled 160 bales in the old contracts and 20 bales in the new.
The price of crack double extra spot silk in the New York
market advanced lc. to $1.73. Yokohama closed 10 to 12
yen higher. Grade D silk was unchanged to 760 yen a bale.
Local closing: Aug., 1.69; Sept., 1.67H; Nov., 1.65; Dec.,
1.63H; Jan., 1.64; Feb., 1.63. Today futures closed H to
2He. net lower. Transactions totaled 22 contracts. The
improved outlook for a Russo-Japanese border settlement
failed to stem the tide of selling and liquidation in silk futures
fully, although trading was light. After opening 1 to 2c.
lower, the market in early afternoon stood H to 1 lower,
with February old selling at $1.62. Sales to early afternoon
totaled 120 bales. The No. 1 and No. 2 contracts were

inactive. In the New York spot silk market the price of
crack double extra silk was He. lower at $1.72H» The
Yokohama Bourse closed 2 to 7 yen lower. Grade D silk
in the outside market declined H to 757H yen a bale.
Local closing: Sept., 1.66; Oct., 1.66H; Nov., 1.62H; Jan.,
1.62; Feb., 1.62H.

COTTON

Friday Night, Aug. 12, 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
51,885 bales, against 49,379 bales last week and 53,593 bales
the previous week, making the total receipts since Aug. 1,
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1938, 79,433 bales, against 135,822 bales for the same period
of 1937, showing a decrease since Aug. 1, 1938, of 56,389
bales.: •' 'J',;..V<"■'

Receipts at— Sat. Mon. Tues. Wed. Thurs. Fri. Total

Galveston 1 330 11 836 191 1,369
Houston J 382 1,098 845 1 1 2,464 4,791
Corpus Christi.. 6,953 8,089 2,827 4,747 9,767 6,213 38,596
New Orleans. _ 612 1,223 1,220 239 423 450 4,167
Mobile 130 7 340 340 3 820

Pensacola, &c 206 206
Savannah 26 23 170 62 128 409
Charleston 56 3 59

Wilmington 1

#m 1 1
Norfolk 145 18 48 37 26 274
Baltimore 1,192 1,192

Totals this week. 8,223 10,822 4,951 5,546 11,672 10,671 51,885

The following table shows the week's total receipts, the
total since Aug. 1, 1938, and the stocks tonight, compared
with last year:

Receipts to
Aug 12

1938 1937 Stock

This
Week

SinceAug
1, 1938

This
Week

SinceAug
1. 1937 1938 1937

Galveston 1,369
4,791
38,596

4",167
820
206

1
409
59

~~"I
274

U92

1,853
8,364
56,612

T,541
1,054
,206

1
882
60
7
1

625

"2",227

5,332
18,311
58,516

2~,825
618
96
12

1,746
1,321
3,867

12
556

"887

6,199
22,522
89,878
~

5,102
1,880

96
39

1,905
'• 1,772
4,093

13
860

"

1,463

597,027
619,448
146,082

606~625
61.389
5,349
1,857

147,388
30,727
10,943
16,896
28,099

100
3,722
675

299,051
242,614
125,613
13,891

234,501
40,139
3,745
1,612

125,802
18,473
9,017
8,768
19,040

100
3,166
775

Houston

Corpus Christi
Beaumont
New Orleans
Mobile
Pensacola, &c
Jacksonville
Savannah
Charleston
Lake Charles

Wilmington
Norfolk
New York.
Boston
Baltimore

Totals 51,885 79,433 94,093 135,822 2,292,645 1,146,307

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at— 1938 1937 1936 1935 1934 1933

Galveston
Houston
New Orleans.
Mobile
Savannah
Brunswick
Charleston

Wilmington. _

Norfolk

N'port News.
All others

1,369
4,791
4,167
820
409

59
1

274

39,995

5,332
18,311
2,825
618

1,746

"1,321
12

556

63",372

1,896
2,418
4,404
706

1,236

""384
265
434

4l",148

8,349
4,878
7,555
1,276
3,624

"'"446
7

239

35,118

6,693
4,465
10,303
2,623
2,661

"Yolo
34
139

22",687

7,180
40,467
6,475
2,097
7,132
368

1,599
10

245

37",884

Total thiswk. 51,885 94,093 52,891 61,492 50,645 103,437

Since Aug. 1.. 79,433 135,822 87,069 129,036 122,947 213,973

The exports for the week ending this evening reach a total
of 49,662 bales, of which 12,468 were to Great Britain,
2,166 to France, 16,573 to Germany, 200 to Italy, 10,143
to Japan, and 8,112 to other destinations. In the corre¬
sponding week last year total exports were 57,658 bales.
For the season to date aggregate exports have been 78,804
bales, against 82,559 bales in the same period of the previous
season. Below are the exports for the week:

Week Ended

Aug. 12, 1938
Exports from,—

■■ Exported to—

Great

Britain France

Ger¬

many Italy Japan China Other Total

Galveston

Houston

Corpus Christ!..
Brownsville
New Orleans
Lake Charles-..
Jacksonville—.
Norfolk
Los Angeles

Total

Total 1937
Total 1936

367

3",132

8",134
186

160

"•489

174
9

1,883

"166

1.01C
2.56E
8,361
3.30C
1,151

"177

....

"266
....

3",708

2",821

3"614

2,745
1,997
460

500

2,345

"65

4,296
8,283
11,953
4,006
16,333

186

160
242

4,203

12,468 2,166 16,572 200

7,738
2,793

10,143 8,112 49,662

16,466
10,463

9,638
1,517

7,654
7,061

1,898
2,650

200 14,064
3,864

57,658
28,356

From

Aug. 1,1937 to
Aug. 12,1938
Ezportsfrom—

Exported to—

Great

Britain France
Ger¬

many Italy Japan China Other Total

Galveston....

Houston

Corpus Christ!
Brownsville ..
New Orleans.
Lake Charles.
Mobile

Jacksonville—
Savannah
Norfolk
Los Angeles..
San Francisco

Total

Total 1937—
Total 1936—

2,026
2,403
3,132

"8" 134
186

882
160

""614

174
9

3,290

l",883

"~50

"54

1,010
4,724
8,361
3,306
1,706

"""105

"736
100

l",7li
4,716
200

350

"33

"3" 708
1,320

"2",821

'""266
"

6 ,470

1,039

2,745
2,703
4,237
500

2,736

"l04

"21
65

5,955
15,338
25,056
4,006
17,630

186

1,141
160

221
888

7,184
1,039

17,617 5,560 19,948 7,010 15,558 .... 13,111 78,804

18,665
21,256

10,501
7,675

20,400
19,574

8,078
5,141

3,378
2,772

200 21,337
7,298

82,559
63,716

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 June the exports to the Dominion the present season
have been 16,632 bales. In the corresponding month of the preceding season
the exports were 22,903 bales. For the 11 months ended June 30, 1938, there
were 228,366 bales exported as against 262,709 bales for the 11 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:
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Aug. 12 at—
On Shipboard Not Cleared for—

Leaving
Stock

Great
Britain France

Ger¬
many

Other
Foreign

Coast¬
wise Total

Galveston
Houston
New Orleans...
Savannah
Charleston
Mobile
Norfolk —

Other ports...

Total 1938—
Total 1937-
Total 1936-

200
1,637
1,017
200

"622

500

"368

400
569
665

7,000
6,339
2.225

"160

1,500
. 71
2,857

""69

9,600
8,616
7,132
200
69
782

587,427
610,832
599.493
147,188
30,658
60,607
28.099
201,942

3,676
6,288
8,567

868
600
865

1,634
2,900
4,616

15,724
2,380
9,589

4,497
2,262
5,099

26,399
14,430
28.736

2,266,246
1,131,877
1,161,876

Speculation in cotton for future delivery was moder¬
ately active, the trend generally lower, and prices confined
largely to a narrow range. There is little in the situation
to encourage optimism on the part of those "friendly to the
upward side, while the Government loans serve as a re¬
straint to those inclined to be aggressively bearish.
On the 0th inst. prices closed 1 point lower to 4 points

higher. The cotton market was inactive today with little
disposition shown on the part of traders to trade, aside from
evening-up for Monday's government crop estimate. The
tone was steady, but while prices seemed to resist bearish
features, buyers were apathetic and the market failed to
move far in either direction. The market opened steady at
1 to 3 points lower, which was only a moderate response to
heaviness abroad where the Liverpool market was 11 to 13
American points lower than anticipated. Offers were light
and the market was sustained by a fair amount of domestic
and foreign price fixing and some pre-Bureau covering.
Traders as a rule are unusually puzzled over what the Crop
Reporting Board will estimate onMonday. Private estimates
have ranged from 10,500,000 to nearly 12,000,000 bales.
Southern spot markets, as officially reported, were unchanged
to 5 points higher. Average price of middling at the 10
designated spot markets was 8.50c. On the 8th inst. prices
closed 15 to 20 points net lower. The first government cotton
crop estimate of the season placed the indicated yield at
11,988,(XX) bales, or nearly three quarters of a million bales
larger than the average private reports and about this much
in excess of last year's world's consumptive requirements of
American cotton. Consequently, the market broke 26 to 34
points to the lowest level since last June under heavy general
liquidation, which carried October to 8.15c., and March to
8.26. At this level the selling pressure eased up and the
market recovered 11 to 14 points on trade buying and
covering. The market was heavy before the government
report was posted and prices showed declines of 5 to 9 points.
The fact that the Reporting Board had estimated the crop
at a higher level than the maximum private estimate, was a
complete surprise to most traders and served to undermine
confidence. On the whole, a crop of nearly 12,000,000 bales
was looked upon as considerably in excess of indicated re¬
quirements. Whether this outlook will be maintained during
the balance of the season remains to be seen. Southern spot
markets, as officially reported, were 10 to 32-points lower.
Average price of middling at the 10 designated spot markets
was 8.35c. On the 9th inst. prices closed unchanged to 2
points lower. Traders were cautious on the selling side of
the market today, this being due to new uncertainty de¬
veloping over the question of a new government loan which
appeared imminent. After an early decline of 8 to 12 points
as a result of further domestic and foreign liquidation due to a
bearish interpretation of Monday's government crop es¬
timate, prices rallied and closed virtually unchanged from the
previous close. So far, neither the size of the crop estimate
nor the price have reached the point, which, under the
agricultural act would make a government loan mandatory.
The price has declined so nearly to the prescribed 52% of
parity that traders feel confident that a loan will be forth¬
coming. Southern spot markets, as officially reported, were
unchanged to 1 point lower. Average price of middling at the
10 designated spot markets was 8.35c. On the 10th inst.
prices closed 10 to 7 points net higher. The market displayed
a better tone today in a moderate volume of transactions. A
short time before the close of business active months regis¬
tered gains of 5 to 9 points from the closing levels of the
preceding day. Futures responded to the strength in Liver¬
pool on the opening, with initial prices 5 to 7 points higher.
The buying was done by Liverpool, trade houses and Wall
Street, while brokers with Bombay affiliations, the South and
spot houses sold. Some of the foreign buying was attributed
largely to reports of crop damage in Egypt. Scattered buying
by Wall Street houses on reports of further rain overnight in
Alabama, Georgia and Mississippi was in evidence. The
weekly weather report from Washington showed that in the
cotton belt temperatures averaged moderately above normal
in most sections. Rainfall was frequent and substantial in
most places from Southern Arkansas and Louisiana eastward,
but was light in the central north and over the western belt.

On the 11th inst. prices closed 3 to 1 point down. The
market moved within a narrow range today, with futures
very little changed from the previous close. Trading on
the opening was quiet and sales were made in only three
options on the call. Initial prices were three points higher
on firmer Liverpool cables and the absence of selling press¬
ure. Small hedge selling orders from Texas were reported
in the October and December positions, and there were small

price-fixing orders in the same contracts. Business was
restricted by the lack of any information regarding possible
loan terms and the holiday in Bombay. Operations in
Worth Street late yesterday picked up slightly at unchanged
prices. Light rains were reported overnight in Alabama,
Louisiana and east Texas. The cessation of Russian-Japa¬
nese hostilities in the Far East helped boost futures on the
Liverpool Exchange 3 pence at the close.
Today prices closed 15 to 18 points net lower. The mar¬

ket for futures moved into lowrer ground today, with losses
ranging up to almost $1 a bale. A short time before the
close of business active positions showed declines of 14 to
16 points from the closing levels of the previous day. The
market opened 6 to 9 points below yesterday's last quota¬
tions, partly responding to the weakness abroad. Brokers
with Bombay and Liverpool connections were credited with
gelling. The principal buying came from trade shorts.
Worth Street turned easier yesterday. Total consumption
of all cotton in this country during July amounted to 440,000
bales, a decrease of 3,000 from 443,000 bales in June, and
a decrease of 143,000 from the 583,000 bales in July a year
ago, according to an estimate by the New York Cotton
Exchange. : •'; "v-■
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Aug. 6 to Aug. 12— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 8.53 8.36 8.36 8.46 8.43 8.27

New York Quotations for 32 Years
1938 ...... 8.27c. 1930 ... -12.35c. 1922 21.35c. 1914 ... .—00.00c.
1937 ...... 10.48c. 1929 ... -18.10c. 1921 ... ...13.45c. 1913 ...— 12.00c.
1936 ... — 12.60c. 1928 -18.90c. 1920 — .—,39.50c. 1912 .. ...12.90c.
1935 ......11.50c. 1927 ... -17.10c. 1919 ...--32.00c. 1911 ......12.7,5c.
1934 ...13.60c. 1926 ...— 18.85c. 1918 - ...31.50c. 1910 ... ...15.60c.
1933 ... ... 9.20c. 1925 — ..24.40c. 1917 . 26.50c. 1909 - — 12.60c.
1932 — ... 7.20c. 1924 ... -31.25c. 1916 ... ...13.95c. 1908 ...—10.75c.
1931 ... 6.75e. 1923 , . - 23.90c. 1915 9.40c. 1907 . , 13.25c.

Market and Sales at New York

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed

Futures
Market
Closed Spot

SALES

Contr'cl

md

Total

Saturday. __
Monday ...
Tuesday
Wednesday-
Thursday —

Friday.

Total week.
Since Aug. 1

Steady, 1 pt. adv.—
Quiet, 17 pts. dec-
Steady, unchanged.
Steady, 10 pts. adv.
Quiet, 3 pts. dec—__
Quiet, 16 pts. dec...

Steady
Steady
Very steady
Steady
Steady
Steady

"200 "200

Futures—The highest, lowest and closing prices at
New York for the past week have been as follows:

.4 #0.(1938)
Range—
Closing.

Sept.—
Range..
Closing.

Oct.—

Range..
Closing.

Nov.—

Range..
Closing.

Dec.—

Range..
Closing _

Jan A.1939)
Range..
Closing.

Feb.—

Range..
Closing.

Mar.—

Range..
Closing _

April—
Range..
Closing.

May—
Range..
Closing.

June—

Range..
Closing.

July—
Range..
Closing.

Saturday
Aug. 6

8.39ft

8.41«

8.38- 8.43
8.43

8.46ft

8.46- 8.52

8.49- 8.52

8.49- 8.52
8.51

8.54w

8.52- 8.58
8.57

8.60ft

8.56- 8.63
8.63

8.64n

8.59-8.61
8.65 ft

Monday
Aug. 8

8.23ft

8.25ft

8.15- 8.47
8.26- 8.28

8.32ft

8.23- 8.54

8.37

8.24- 8.55
8.36

8.38ft

8.26- 8.61

8.40- 8.41

8.41ft

8.29- 8.64
8.43

8.44ft

8.32- 8.63
8.46ft

Tuesday
Aug. 9

8.22 ft

8.24 ft

8.17- 8.27

8.26- 8.27

8.30ft

8.25- 8.36
8.35- 8.36

8.27-

8.36
8.36

8.37ft

8.30- 8.39
8.39

8.40ft

8.33- 8.43
8.42- 8.43

8.43ft

8.38- 8.44
8.45«

Wednesday
Aug. 10

8.32ft

8.34«

8.29- 8.36
8.36 ——

8.40ft

8.38- 8.44
8.44

8.40- 8.45
8.44- 8.45

8.45ft

8.42- 8.47

8.47

8.48ft

8.45- 8.50
8.49 —

8.50ft

8.50- 8.52
8.52 —

Thursday
Aug. 11

8.29m

8.31ft

8.32- 8.31
8.33

8.37ft

8.41- 8.47
8.41 ——

8.44- 8.46
8.42ft

8.44ft

8.45- 8.51

8.46

8.47ft

8.47- 8.53
8.48 —

8.49ft

8.50- 8.56
8.50

Friday
Aug. 12

8.13ft

8.15ft

8.16- 8.28
8.17

8.20«

8.23- 8.35
8.24- 8.25

8.24- 8.35
8.25

8.26ft

8.27- 8.40
8.27- 8.29

8.29ft

8.30- 8.42
8.30- 8.31

8.31ft

8.32- 8.45
8.33

« Nominal.

Range for future prices at New York
Aug. 12, 1938, and since trading began on

for wreek ending
each option:

Option for— Range for Week Range Since Beginning of Option

Aug. 1938—
Sept. 1938.. 8.31 May 25 1938

7.70 May 31 1938
9.39 Feb. 18 1938

9.48 Feb. 23 1938Oct. 1938—

Nov. 1938—

8.15 Aug. 8 8.47 Aug. 8

Dec. 1938-
Jan. 1939..
Feb. 1939—

8.23 Aug. 8
8.24 Aug. 8

8.54 Aug. 8
8.55 Aug. 8

7.73 May 31 1938
7.74 M y 31 1938
8.18 June 31938
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
8.74 June 28 1938
9.25 July 7 1938
8.34 May 25 1938
9.27 July 7 1938

Mar. 1939..

Apr. 1939..

8.26 Aug. 8 8.61 Aug. 8

May 1939-
June 1939—

8.29 Aug. 8 8.63 Aug. 6

July 1939- 8.32 Aug. 8 8 63 Aug. 8 8.88" July 21 1938 9.05 July 22 1938

Volume of Sales for Future Delivery—The Commodity
Exchange Administration of the United States Department
of Agriculture makes public each day the volume of sales
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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 Aug. 5 Aug. 6 Aug. 8 Aug. 9 Aug. 10 Aug. 11

Open
Contracts

Aug. 11

October (1938)
December

January (1939).
March

13,300
22,400
2,200
13,300
3,300
500

12,500
27,800
1,600
16,300
4,100
400

77,800
103,100
10,300
73,500
35,000
6,000

20,100
30,000
1,200

28,700
16,900
1,300

21,000
18,500
3,800
13,600
4,800
500

14,300
27,800
1.500
7,400
5,200
300

626,900
618,100
135.5(H)
471,700
255,200
9,500

100

May... ..........

July
Inactive months—

April (1939)

Total all futures 55,000 62.700 305,700 99,200 62,200 56,500 2,117,000

New Orleans • Aug. 3 Aug. 4 Aug. 5 Aug. 6 Aug. 8 Aug. 9

Open
Contracts

Aug. 9

October (1938)......_
December

January (1939)
March

May

Total all futures

9,400
4,750
600

3,650
1,250
200

5,800
3,850

"300
100

4,600
4,800
150

LOCO
1,000
150

5,450
3,750

50

1,100
700

19,650
33,650

550

11,350
3,550
400

4,050
6,300
150

2,150
1,300

149,900
144,000
7,200
54,300
25,800
1,600

19,850 10,050 11,700 11,050 69,150 13,950 382,800

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 Aug. 18, 1938. Premiums and
discounts for grades and staples are the average quotations
of 10 markets, designated by the Secretary of Agriculture,
and staple premiums represent 60% of the average premiums
over J^-inch cotton at the 10 markets on Aug. 11.

H
inch

15-16
inch

1 m. &

Longer Inch
15-16

inch
1 in. &
Longer

White— Spotted—
.26 on .45Mid. Fair .62 on .84 on 1.04 on Good Mid .08 on on

St. Good Mid.. .56 on .78 on .98 on St. Mid .06 off .12 on .31 on

Good Mid .50 on .71 on .91 on Mid .65 off .47 off .30 off

St. Mid... .33 on .56 011 .76 on •St. Low Mid— 1.47 off 1.40 off 1.36 off

Mid Basis .22 on .41 on •Low Mid 2.30 off 2.25 off 2.23 off

St, Low Mid .59 ofi .37 off .21 off Tinged—
offLow Mid 1.37 off 1.28 off 1.23 off Good Mid .47 off .34 off .17

•St. Good Ord. 2.22 off 2.18 off 2.15 off St. Mid .73 off .59 off .47 off

•Good Ord 2.84 off 2.82 off 2.82 off •Mid 1.54 off 1.46 ofl 1.41 off

Extra While— •St. Low Mid— 2.34 off 2.29 off 2.25 off

Good Mid .50 on .71 on .91 on •Low Mid 2.93 off 2.87 off 2.87 off

St. Mid .33 on .56 on .76 on Yel. Stained—
Mid Even .22 on .41 on Good Mid 1.19 off 1.06 off .96 off

St. Low Mid .59 off .37 off .21 off •St. Mid 1.71 off 1.66 off 1.59 off

Low Mid 1.37 off 1.28 off 1.23 off •Mid 2.42 off 2.38 off 2.34 off

•St. Good Ord- 2.22 off 2.18 off 2.15 off Gray—
♦Good Ord 2.84 off 2.82 off 2.82 off Good Mid .57 off .40 off .25 off

St. Mid .81 off .62 off .48 off
"j"?':y<':1r •Mid 1.43 off 1.33 off 1.27 Of£
•Not deliverable on future contract.

The Visible Supply of Cotton tonight, as made up by
cable and telegraph, is as follows. Foreign stocks as well
as afloat are tins 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.
Aug. 12— 1938 1937 1936 1935

Stock at Liverpool bales. 1,021,000 656,000 645,000 487,000
Stock at Manchester 171,000 109.000 80,000 60,000

765,000 725,000 547,000
121.000 161,000 178,000
137,000 127,000 75,000
13,000 10,000 19,000

65,000 51,000
20,000 58,000 54,000
8,000 11.000 12,000
6,000 7,000 8,000

Total Great Britain 1,192,000
Stock at Bremen 230.000
Stock at Havre 249,000
Stock at Rotterdam. . 14,000
Stock at Barcelona
Stock at Genoa ; 52,000
Stock at Venice and Mestre 24,000
Stock at Trieste 16,000

Total Continental Stocks 585,000 305,000 439,000 397,000

Total European stocks .' 1,777,000
India cotton afloat for Europe— 54,000
American cotton afloat for Europe 92,000
Egypt, Brazil,&c.,afl't for Europe 245,000
Stock in Alexandria, Egypt 273,000
Stock in Bombay, India 992,000
Stock in U. 8. ports 2.292,645
Stock in U. S. interior towns 1,933,484
U. S. exports today 3,855

1,070,000
75,000
113,000
163,000
79,000
971,000

1,146,307
796,150
3,464

1,164,000
58,000
93,000

225,000
96,000

780,000
1,190,612
1,144,650

3,738

944,000
82,000
116,000
175.000
82,000
584,000

1,069,530
1,097,283

9,844

Total visible supply - 7.662,984 4,416,921 4,755,000 4,159,657
Of the above, totals of American and other descriptions are as follows:
American—

Liverpool stock bales. 576,000
Manchester stock 97,000
Bremen stock 137,000
Havre stock 186,000
Other Continental stock 62,000
American afloat for Europe 92,000
U. S. port stock 2,292,645 1.146,307
U. S. interior stock _____ 1.933,484 796,150
U. S. exports today 3,855 3,464

231.000
38,000
80,000
100,000
20,000
113,000

233
33
101
81
7.3
93

1,190
1,144

3

,000
,000
,000
,000
,000
,000
,612
,650
.738

149,000
25,000
111,000
56,000
79,000
116,000

1,069,530
1,097,283

9,844

Total American— 5,379,984 2,527,921 2,953,000 2,712,657
East Indian, Brazil, &c.—

Liverpool stock
Manchester stock
Bremen stock
Havre stock .

Other Continental stock
Indian afloat for Europe. ____.
Egypt, Brazil, &c., afloat
Stock in Alexandria, Egypt._.
Stock in Bombay, India

445.000
74.000
93,000
63,000
44,000
54,000

245,000
*73.000
99_,000

425,000
71,000
41,000
37,000
27,000
75,000
163,000
79,000
971,000

412,000
47,000
60,000
46,000
78,000
58,000

225,000
96,000
780,000

338,000
35,000
65,000
19,000
67.000
82,000
175.000
82,000
584.000

Total East India, &C.
Total American

2,283,000 1,889,000 1,802,000 1.447,000
5,379,984 2,527,921 2,953,000 2,712.657

Total visible supply 7,662,984 4,416,921 4,755,000 4,159,657
Middling uplands, Liverpool 4.78d. 5.93d. 6.92d. 6.56d.
Middling uplands, New York 8.27c. 10.70c. 12.41c. 11.75c.
Egypt, good Sakel. Liverpool____ 8.89d. 10.68d. 11.31d. 8.63d.
Broach, fine, Liverpool 3.94d. 5.19d. 5.50d. 5.63d.
Peruvian Tanguis, g'd fair, L'pool 5.73d. 7.13d. 7.67d.
C.P.Oomra No.1 staple,s'fine, Liv 3.91d. 5.22d. 5.57d.

Continental imports for past week have been 91,000 bales.

At the Interior Towns-

row

Ala., Birm'am
Eufaula

Montgom'y
Selma.

Ark.,BIythev.
Forest City
Helena __
Hope
Jonesboro..
Little Rock

Newport, __
Pine Bluff.
Walnut Rge

Ga., Albany
Athens

Atlanta

Augusta
Columbus..
Macon ....
Rome

La., Shrevep't
Miss., Clarksd
Columbus. _

Greenwood-
Jackson
Natchez

Vicksburg..
Yazoo City

Mo., St. Louis
N.C., Gr'boro
Oklahoma—

15 towns *_
S. C., Gr'vllle
Tenn., Mem's
Texas, Abilene
Austin

Brenham _ _

Dallas
Paris

Robstown..
San Marco.

Texarkana _

Waco _

Movement to Aug. 12, 1938

Receipts

Week Season

2,158 2,288

24 24

66 ■V 66
28 28
5 40

874 947

779 1,403
500 800
12 18

96 ""l44
328 638

39 39
181 463
80 132

""16 ""16
27 27

2,345 4,984
16 16

112 148

1,308 1,808
9,968 19,939

""27 """"27
147 173

1,652
"

1,652
18 351

"""5 100ICS

Ship¬
ments

Week

1,070

"367
709
164
127

167

~ioi
409

"381
139
90

360

4.607
1,982
300
226

"~ii
601

536
842

225

1,094
93

2.608
424

1,001
4,413
14,965

2
14

54
37

89

721
22

168

39

Stocks

Aag.
12

19,589
5,857
46,849
52,646
85,507
24,388
28,104
23.767
22,654
87,606
18,400
58,458
29,618
13,329
24,542
131,414
120,742
34,200
27,133
22,087
53,515
45,266
25,358
50,178
23,011
10,552
11.836
23,993
2,910
1,835

133,625
71.837
500,408
7,512
1,399
2,121
33,097
22,357
4,597
329

18,592
12,266

Movement to Aug. 13, 1937

Receipts

Week Season

514

"14
19
2

"47

"~5
1

"144

"169
37

969
465
300
94

"l58
3

6

113
38

1

1,677

3

490

3,134

"190
105

""'i'
4,436
xl,099

1

261

638

"53
39
2

"47

"~"6
1

*279

"l80
53

1,498
1,780
1,000

98

~158
83

107
121

830

1

2,261
56

37

1,216
7,564

"204
105
32
4

6,129
xl,635

1

286

Ship¬
ments

Week

764
476

280

376
90

"267

"24
236

4

843

"406
445

2,306
2,376
200

352

650
33
128

531
497

65

"22
107

1,683
64

6

3,382
8,541
1,121
125
74
334

4

1,988
x705

""18

Stocks
Aug.
13

14,383
5,619
24,165
15,415
33,161
2,363
3,999
3,850
7,453
31,363
5,105
10,342
9,507
11,677
10,553
85,181
66,203
32,900
17,844
17,257
1,854
3,158
12,209
7,406
3,453
709
824

1,294
1,744
2,693

53,393
57,512

228,819
15

329

1,308
2,109
646

4,411
xl,086
2,089
749

Total,56towns 21,026 36,435 39,158 ln33.484 14,490 26,504 29,522 796,150

• Includes the combined totals of 15 towns in Oklahoma, x San Antonio.

Overland Movement for the Week and Since Aug. 1
-1938-

Auq. 12— Since
Shipped— Week Aug. 1
Via St. Louis 2,608 5,338
Via Mounds, &c 2,300 4,471
Via Rock Island.... 188 296
Via Louisville- :J. 171 292
Via Virginia points 4,192 §,714
Via other routes, &c 5,688 12,839

Total gross overland 15,147 31,950
Deduct Shipments— . •

Ovorland to N. Y., Boston, &c— 1,192 2,518
Between interior towns 214 393
Inland, &c., from South.. 9,101 13,765

Total to be deducted.-.—--—-10,507 16,676

Week

1,683
675

3,887
3,608

-1937-
Since

Aug. 1
2,379
1,945

98
6,963
6,948

9,853 18,333

887
196

2,224

*3^307

1,463
397

4,982

6,842

Leaving total net overland *— 4,640 15,274 6.546 11,491

* Including movement by rail to Canada.
1938

In Sight and Spinners'
Takings

Receipts at ports to Aug. 12-
Net overland to Aug. 12

-1937-

Total in sight Aug. 12.

Week

51,885
4,640
85,000

Since

Aug. 1
79,433
15,274
160,000

Week

94,093
6,546

145.000

Since

Aug. 1
135.822
11,491

265.000

141,525
*18,132

254,707
*31,879

245,639
*15,032

412,313
*24,170

123,393
222",828

230,607
388",143

14,704 24,861 14,334 33,763North, spinn's' takings to Aug. 12 14,704
* Decrease,

Movement into sight in previous years:
Week— Bales Since Aug. 1— Bales

1936—Aug. 14 156,102 1936 .....280,571
j935—Aug. 16 - 129,424 1935 295,392
1934—Aug. 17 128,143 1934 310,963

Quotations for Middling Cotton at Other Markets

Week Ended
Aug. 12

Galveston. _ _ ..

New Orleans..
Mobile
Savannah.
Norfolk..
Montgomery..
Augusta
Memphis.....
Houston
Little Rock...
Dallas.
Fort Worth...

Closing Quotations for Middling Cotton on-

Salurday

8.32
8.57
8.33
8.58
8.75
8.50
8.93
8.50
8.35
8.45
8.03
8.03

Monday Tuesday Wed'day Thursday Friday

8.16 8.16 8.26 8.23 8.12

8.41 8.41 8.50 8.50 8.30

8.01 8.01 8.11 8.US 7.92

8.41 8.41 8.51 8.48 8.32

8.60 8.60 8.70 8.70 8.55

8.35 8.35 8.45 8.45 8.25

8.77 8.76 8.86 8.83 8.67

8.35 8.35 8.45 8.55 8.35

8.25 8.25 8.35 8.32 8.16
7.92 8.25 8.35 8.35 8.15
7.92 7.91 8.01 7.98 7.86

7.92 7.91 8.01 7.97 7.86

New Orleans Contract Market

Aug. (.1938)
September
October —

November

December-

Jan. (1939)
February .

March—

April--.-.
May
June

July -

Tone—

Spot
Options—

Saturday
Aug. 6

Very quiet.
Steady.

Quiet
Steady
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Agricultural Department's Report on Cotton Acreage
Condition and Production—The Agricultural Depart¬
ment at Washington on Monday (Aug. 8) issued its report
on cotton acreage, condition and production as of Aug. 1.
None of the figures take any account of linters. Comments
on the report will be found in the editorial pages. Below
is the report in full:
A United States cotton crop of 11,988,000 bales is forecast by the Crop

Reporting Board of the United States Department of Agriculture, based on
condition as of Aug. 1. If realized this will be 0,958,000 bales less than the
1937 crop and 1,213,000 bales less than the 10-year average (1927-36).
The average yield for the United States is forecast at 217.9 pounds per

acre, which is 49 pounds less than the yield in 1937 but otherwise is the
highest since 1898 when 223.1 pounds per acre were produced.
The United States condition is reported at 78% of normal and, with the

exception of 1937, is the highest Aug. 1 condition reported since 1913.
In 1937 the Aug. 1 condition was 81% and the 10-year average (1927-36)

Aug. 1 conditions point to better than average (1927-36) yields in all
cotton States with the exception of Virginia and North Carolina. In
Virginia the yield is forecast at 77 pounds less than average and in North
Carolina it is 34 pounds less. Yields less than in 1937 are shown in all
States with the exception of Missouri and Oklahoma where increases of
34 pounds and 14 pounds respectively are indicated.
The cotton acreage of 26,347,000 acres used in this report is the esti¬

mated acreage in cultivation on July 1 less the 10-year average abandon¬
ment. This acreage for harvest is 23|% smaller than in 1937, but 26% less
than the average of 35,496,000 acres for the 10 years 1927-36. ,i
In interpreting the reported condition in terms of probable yield per I

acre, the Crop Reporting Board has made allowance, as in the past, for
probable loss due to boll weevil on the basis of reports received to Aug. 1
concerning weevil presence and activity. These reports indicate that loss
from this source will be slightly less than average for the United States
but greater than average in Virginia, the Carolinas and Georgia. In the
other States less than average loss from weevils is indicated, with the lowest
relative loss in the States west of the Mississippi River.

COTTON REPORT AS OF AUG. 1, 1938
The Crop Reporting Board of the Bureau of Agricultural Economics

makes the following report from data furnished by crop correspondents,
field statisticians, and co-operating State agencies. The final outturn of
cotton will depend upon whether the various influences affecting tne crop
during the remainder of the season are more or less favorable than usual,.

Area in Aug. 1 Condition Yield Per Acre

tlon

July 1*38 Aver¬ Aver¬ indi¬
Slate Less 10- age age cated

Yr. Avge. 1927- 1937 1938 1927- 1937 1938b

Abandon¬ 1936 1936
ment

1,000Acts % % % Lb. Lb. Lb.

Missouri.. 392 74 83 91 296 346 380

Virginia . . 43 77 90 55 277 312 200

N.Carolina 902 73 85 68 274 338 240

S. Carolina 1,296 67 74 72 231 289 255

Georgia... 2,096 67 75 72 203 270 214

Florida 88 70 86 74 139 162 152

Tennessee- 807 73 85 79 222 320 260

Alabama.. 2,171 69 82 76 194 290 220

Mississippi 2,699 71 82 77 207 372 255

Arkansas . 2,437 69 84 81 193 298 245

Louisiana . 1,232 67 83 78 199 337 245

Oklahoma 1,825 66 76 80 131 156 170

Texas 9,661 67 82 79 140 197 170

New Mex. 111 86 89 89 391 490 460

Arizona... 211 90 91 83 355 501 421

California. 352 91 85 89 468 570 560

All other.. 24 76 87 89 254 361 336

U.S. tot. 26,347 69 81 78 179.8 266.9 217.9

Ga.Seals.c dll.9 87 69 90 100

Fla.Sea Isc dl4.6 M — 89 77 77 90

Arz.Egypc 41 ©93 89 85 233 269 258

Lower Cal.

(Old Mex¬
ico) f. . . 92 87 93 219 179 247

Production (Ginnings) a
Bales (500 Lbs. Cross)

Avge
1927-36

1,000
Bales

223
40

710
798

1,152
31

436

1,159
1,462
1,182
655
903

3,997
89
127
225

12

13,201

20

46

1937

Crov

1,000
Bales

404
43

780

1,023
1,500

40

661

1,631
2,692
1,904
1,104
773

5,154
163
313
738
23

18,946

0.7
2.5
12

52

1938 Crov
indicated
Aug. 1

1,000Bis.

312
18

453
691
939
28

439

998

1,438
1,247
631

648

3,425
107
185
412
17

11,988

2.5
2.7
22

48

a Allowances made for interstate movement of seed cotton for ginning, b Indi¬

cated Aug. 1, on area In cultivation July 1, less 10-year average abandonment,
c Included in State and United States totals, d Area less 10-year average abandon¬
ment of short cotton, e Short-time average, f Not Included in California figures,
nor in United Stattes total.

CCC Announces 180 Warehouses Approved for Wheat
Storage Under 1938 Program—On Aug. 11 the Commodity
Credit Corporation announced that through Aug. 6, 1938,
180 public grain warehouses, having a capacity of 133,322,000
bushels, had been approved for wheat storage under the
1938 wheat loan program. Of the warehouses approved,
64 are large terminal warehouses and 116 are warehouses at
country points. In addition, applications for approval have
been received from 1,470 terminal and country warehouses
having a total capacity of 215,698,000 bushels. All loan
forms are now available and the names and addresses of

approved warehouses, together with the loan values at the
respective storage points, will be available through the loan
agencies of the Reconstruction Finance Corporation.

Cotton Loans of CCC Aggregated $238,730,758 on

5,464,870 Bales Through Aug. 4—Announcement was
made on Aug. 5 by the Commodity Credit Corporation that
"Advices of Cotton Loans" received by it through Aug. 4
showed loans disbursed by the Corporation and lending
agencies of $238,730,758.13 on 5,464,870 bales of cotton.
This includes loans of $7,128,762.66 on 169,278 bales which
have been paid and the cotton released. The loans average
8.40 cents per pound.
Figures showing the number of bales on which loans have

been made by States are given below:
Slate—- Bales

Alabama 786,989
Arizona.. 125,871
Arkansas 570,307
California 75,366
Florida 995
Georgia 453,171
Louisiana 299,621
Mississippi 617,114

69,471,071 Pounds of Wool Appraised for Loans of
$12,130,064 by CCC Through July 30—The Commodity
Credit Corporation announced on Aug. 5 that, through

State— Bales
Missouri 77,128
New Mexico.. 49,296
North Carolina 126,879
Oklahoma 84,986
South Carolina 258,016
Tennessee 284,261
Texas ...1,645,173
Virginia 9,697

July 30, 69,471,071 net grease pounds of wool had been
appraised for loans aggregating $12,130,064.20. Of this
amount, loans of $4,963,230.14 have been completed on

28,033,098 pounds of wool, the remainder being in process.
The loans average 17.^6 cents per grease pound.
Returns by Telegraph—Telegraphic advices to us this

evening indicate that conditions in the west belt have
generally been favorable, with the exception of some rains|in
south Texas. Reports from central Texas state that weather
conditions have been favorable. The eastern belt complains
of too much rain and that the crop in this area is in a very
critical position.

Bain
Days

. 3
1

dry

Texas—Galveston
Amarillo
Austin.. _
Abilene. ......—........ 1
Brenham —..

Brownsville..—........ 1
Corpus Christi- .... . .w . .

Dallas — 1
El Paso..
Henrietta 1
Kerrville....._...-_.i.^ 1
Lampasas 1
Luling
Nacogdoches 2
Palestine 2
Paris 1
San Antonio
Taylor 1
Weatberford. _ _

Oklahoma—Oklahoma City
Arkansas—Eldorado 1

Fort Smith 1
Little Rock ... 1
Pine Bluff 1

Louisiana—Alexandria 3
Amite. ............... 3
New Orleans..... ..... 3
Sbreveport. . - __ . . . 3

dry

dry

dry

dry

dry

Mississippi—Meridian
Vicksburg

Alabama—Mobile
V Birmingham

Montgomery
Florida—Gainesville

Miami dry
Pensacola 3
Tampa 1

Georgia—Savannah... 3
Atlanta................ 2
Augusta 2
Macon 3

South Carolina—Charleston.. 2
North Carolina—Asheville 4

Charlotte 2
Raleigh 3
Wilmington ... 1

Tennessee—Memphis 3
Chattanooga 4
Nashville... 3

The following statement has also been received by tele¬
graph, showing the heights of rivers at the points named at
8 a. m. on the dates given:

Rainfall -Thermometer
Inches High Low Mean
1.25 90 ; 78 84

0.10 100 68 84

y 96 X X 74 85

0.04
y

98 70 84
98 X 72 85

0.01
y ■

98 72:, 85
90 X;,: 78 r 84

0.04 ;
y

96 74 85
98 70 84

0.08 106 72 89

0.34 98 64 81

0.40
y

96 68 82
102 74 88

0.16 92 70 81
1.54 94 70 82

0.12 98 70 84

y 96 74 85

0.02
y

100 70 85
98 70 84

y 100 74 87

1.25 97 71 84

0.02 100 74 87
0.06 96 70 83
0.10 97 73 V-.'-.V85,'V'
2.28 91 -72 82
2.11 95 66 81
1.24 92 72 84
1.58 96 72 84
0.06 94 72 83
1.14 92 72 V . 82
1.45 95 69 r 82
0.05 92 74 83
1.40 92 72 82

4.08 94 68 81

y 88 74 :'X 81
2.51 92 70 81
0.01 94 72 83
1.00 96 73 84

0.78 92 70 81
0.21 94 70 82

1.14 94 70 82 %
1.91 96 73 85 ^
0.37 90 64 77
0.22 94 72 83

0.28 94 72 83
0.40 92 74- 83
0.27 95 75 85
0.17 92

' '

70 81

1.36 94 70 82

New Orleans.........Above zero of gauge.
Memphis Above zero of gauge.
Nashvixle Above zero of gauge.
Sbreveport Above zero of gauge.
Vicksburg Above zero of gauge.

Aug. 12, 1938
Feet
6.2
19.6

5.2
18.9

Aug. 13, 1937
Feet
2.2
8.5 ..a
10.0
2.3
5.3

Receipts from the Plantations-

Week Receipts at Ports Stocks at Interior Towns Receipts from Plantations
End.

1938 1937 1936 1938 1937 1936 1938 1937 1936

May
1,2013. 16.918 31,296 40,509 2237,238 1206,606 1693,071 Nil Nil

20. 17,042 28,231 45,482 2216,336 1162,626 1651,649 Nil Nil 4,060
27- 14,112 25,457 52,470 2194,843 1107,259 1594,234 Nil Nil Nil

June
3. 17.425 23,761 47,072 2167.586 1064,946 1554.313 Nil Nil 7,151
10. 20,069 23,325 32,597 2138,409 1030.520 1517,933 Nil Nil Nil

17. 27,019 15,944 39.972 2119,356 998.705 1465.362 7,966 Nil Nil

24. 24,113 19,653 21,698 2100,775 964,392 1424,612 5.53? Nil \NII

July
Nil

1 ■

1. 22,893 15,752 21,952 2081,164 930,969 1384.154 3,282 Nil

8. 17,684 17,059 13,381 2053,520 903,027 1349,502 Nil Nil Nil

15. 32.676 17,371 16,973 2024,282 873,772 1301.765 3.438 Nil Nil

22. 43,924 28,601 28,419 1997,556 848,935 1255,364 17,198 3,764 Nil

29. 53,593 55,199 39,742 1978,400 828,147 1206.417 44,437 34,411 Nil

Aug.
39,236 Nil5.. 49,379 68,215 38,915 1951,616 811.182 1167,401 22,595

12. 51,885 94,093 52,891 1933,484 796,150 1144,650 33,753 79,061 30,140

World's Supply and Takings of Cotton—The follow¬
ing brief but comprehensive statement indicates at a glance
the world's supply of cotton for the week and since Aug 1
for the last two seasons from all sources from which statistics
are obtainable; also the takings or amounts gone out of
sight for the like period:

Cotton Takings,
Week and Season

1938 1937

Week Season Week Season

Visible supply Aug. 5--
Visible supply Aug. 1
American in sight to Aug. 12_
Bombay receipts to Aug. 11__
Other India ship'ts to Aug. 11
Alexandria receipts to Aug. 10
Other supply to Aug. 10*6---

Total supply.
Deduct—

Visible supply Aug. 12

Total takings to Aug. 12_a—-
Of which American
Of which other

7,720,569

123,393
20,000
11,000

600

9,000

7,858",941
222,828
35,000
17,000

800
14,000

4,352,233

230,607
3,000
14,000

400
8,000

4,339",022
388,143
16,000
16.000

400
11.000

7,884,562

7,662,984

8,148,569

7,662,984

4,608,240

4,416,921

4,770,565

4,416.921

221,578
156,978
64,600

485,585
406,785
178,800

191,319
191,319

353,644
277,644
76,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by
Southern mills, 160,000 bales in 1938 and 265,000 bales in 1937—taking
not being available—and the aggregate amount taken by Northern and
foreign spinners, 325,585 bales in 1938 and 88,644 Dales in 1937, of which
146,785 bales and 12,644 bales American, b Estimated.
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India Cotton Movement from All Ports

Aug. 11
.. Receipts—

1938 * 1937 1936

Week
Since

Aug. 1 Week

Since

Aug. 1 Week

Since

Aug. 1

Bombay 20,000 35,000 3,000 16,000 24,000 53,000

Exports
from—

For the Week Since Aug. 1

Great

Britain

Conti¬

nent

Jap'n&
China Total

Great

Britain
Conti¬
nent

Japan &
China Total

Bombay—
19381937
1

Other Indla-
1938 4,000

i~66o

4,000
5,000
1,000

7,000
14,000
6,000

31,000
21,000
18,000

35,000
26.000
19,000

11,000
,14,000
7,000

"i~66o

4,000

"4~666

6,000
12,000
6,000

13,000
16,000
8,000

41,000
61,000
45,000

47,000
73,000
52,000

17,000
16,000
12,000

19371936
Total all—

19381937
1936

4,000

LOGO

11,000
19,000
7,000

31,000
21,000
18,000

46,000
40,000
26,000

4.000

~5~O6O

/. 19,000
28,000
14,000

41,000
61,000
45,000

64,000
89,000
64,000

Alexandria Receipts and Shipments

Alexandria, Egypt,
Aug. 10

1938 1937 1936

Receipts (cantars)—
This week
Since Aug. 1

3,000
5,000

2,000
2,000

1,000
2,000

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. _
ToAmericai-

Total exports

4"6OO
7,000

1,500
7,000
16,000

1,000
1,000
6,000

1,000
2,000
9,000 2~O66

2,000
3,000
6,000
1,000

11,000 24,500 8.000 12,000 2,000 12,000

1938

32a Cop
Twist

d.

May
13. 9tf@10J*
20- 9H@10A
27- 9 @10

June
3- 8tf@ 9H
10- 8*A® 9H
17- 8J*@ 9H
24- 9 @10

July
9^@10K1-

8- 9'A@10*A
15- 9tf@10A
22- 9H@10^
29- 9K@10H

Aug.
5-

12- 9 @10

1937

8A Lbs. Shirt¬
ings, Common

to Finest

Cotton

Middl'g
Upl'ds

32s Cop
Twist

8A Lbs. Shirt¬
ings, Common

to Finest

Cotton

Middl'g
Upl'ds

8. d. s. d. d. d. B. d. s. d. d.

9 6 @ 9 9 4.77 liA@l5A 10 6 @10 9 7.12

9 4J*@ 9 7A 4.68 14H@15H 10 6 @10 9 7.29

9 3 © 9 6 4.46 14 @15 10 6 @10 9 7.36

9 3 @9 3 4.43 14 @15 10 6 @10 9 7.31
9 © 9 3 4.54 13K@UH 10 6 @10 8 7.06

9 @ 9 3 4.69 131* @15 10 6 @10 9 6.92

9 \A® 9 4H 4.83 1334 @15 10 6 @10 9 6.95

9 1>*® 9 4 4.96 1334@1454 9 6 @10 9 6.87

9 3 © 9 6 5.16 1314@14H 10 6 @10 9 6.98

9 1>*@ 9 4 4.88 13H@14^ 10 6 @10 9 6.85

9 1A@ 9 4 5.06 131*@141* 10 6 @10 9 6.60

9 1A@ 9 41* 4.99 12!*@141* 10 43*@10 71* 6.12

9 1A© 9 41* 4.89 121* @14 10 41* @ 10 71* 6.20

9 © 9 3 4.78 12!*@13!4 10 3 @10 6 5.93

Shipping News—Shipments in detail:
GALVESTON—To Copenhagen, Aug. 8, Erode, 150; Uddeholm,

191-- -

To Oslo, Aug. 8, Uddeholm, 200 —

To Gdynia, Aug. 8, Uddeholm, 1,837
To Gothenburg, Aug. 8, Uddeholm, 260
To Liverpool, Aug. 6, Davisiant, 241

K r To Manchester, Aug. 6, Davisiant, 126---
To Hamburg, Aug. 5, Aquarius, 2_
To Havre, Aug. 6, City of Omaha, 174
To Bremen, Aug. 6, Kerston Miles, 380; Aug. 10, Schwan-

heim ,628_ _ __— — —

To Rotterdam, Aug. 6, City of Omaha, 50; Aug. 11, Breedijk,
57 — - -

HOUSTON—To Bremen. Aug. 5, Aquarius, 790; Aug. 8, Kersten
Miles, 693; Aug. 9, Schwanheim, 986

To Hamburg, Aug. 5, Aquarius, 25; Aug. 8, KerstenMiles, 75—
To Copenhagen, Aug. 9, Frode, 200
To Rotterdam, Aug. 8, Breedijk, 243; Aug. 10, City of Omaha,

196 -

To Gdynia, Aug. 9. Frode, 200
To Copenhagen, Aug. 5, Uddeholm, 432
To Oslo, Aug. 5, Uddeholm, 66 —

To Gdynia, Aug. 5, Uddeholm, 448
To Gothenburg, Aug. 5, Uddeholm, 162
To Japan, Aug. 6, Nako Maru, 3,708 —

To Ghent, Aug. 10, Antoerpia, 50
To Havre, Aug. 10, City of Omaha, 9 -

NEW OJRLEANS—To Liverpool, Aug. 3, Governor, 2,036; Aug.
10, West Cobalt, 2,046--

To Manchester, Aug. 3, Governor, 3,451; Aug. 10, West
Cobalt, 501

To Bremen, Aug. 4, Kellerwald, 747
To Hamburg, Aug. 4, Kellerwald, 403
To Japan, Aug. 6, Toruwaka Maru, 1,086; Aug. 5, Amahisan,

1,735
To London, Aug. 3, Winston-Salem, 100
To Antwerp, Aug. 3, Vermont, 450
To Havre, Aug. 3, Vermont, 1,083
To Dunkirk, Aug. 3, Vermont, 800
To Melbourne, Aug. 6, Tewotobank, 275
To Gdynia, Aug. 4, Frode, 720
To Havana, Aug. 6, Ulua, 300; Aug. 9, Cefalu, 600

LAKE CHARLES—To Liverpool, Aug. 4, Duquesne, 140
To Manchester, Aug. 4, Duquesne, 46 ,.

CORPUS CHRISTI—To Liverpool, Aug. 5, West Cobalt, 1,808—
To Manchester, Aug. 5, West Cobalt, 1,324
To Bremen, Aug. 7, Schwanheim, 8,335
To Hamburg, Aug. 7, Schwanheim, 26
To Oporto, Aug. 7, Schwanheim, 200
To Lexioes, Aug. 7, Schwanheim, 210----
To Tallin, Aug. 7, Schwanheim, 50

JACKSONVILLE—To Liverpool, Aug. 9, Saccarappa* 160

Bales
BROWNSVILLE—To Genoa, Aug. 7, Monrosa, 200 - 200

To Bremen, Aug. 10, Aquarius, 3,306 3,306
To Spain, Aug. 10, Aquarius, 500 500

NORFOLK—To Antwerp, Aug. 8, Black Heron, 65 65
To Hamburg, Aug. 12, Capulin, 177 —— 177

LOS ANGELES—To Liverpool, Aug. 6, Pacific Shipper, 489._ 489
To Japan, Aug. 6, Skjelbred, 1,618; President Cleveland, 1,996 3,614
To Dunkirk, Aug. 11, San Francisco, 100-------- 100

Total 49,662

Liverpool—By cable from Liverpool we have the follow¬
ing statement of the week's imports, stocks, &c , at that port:
„ July 22 July 29 Aug. 5 Aug. 12
Forward 43,000 44,000 47,000 52,000
Total stocks 1,157,000 1,174,000 1,172,000 1,191.000
Of which American 696,000 685,000 676,000 673,000

Total imports. 69,000 63,000 49,000 73,000
Of which American 8,000 8,000 8,000 16,000

Amount afloat 181,000 162,000 137,000 122,000
. Of which American 30,000 26,000 24,000 24,000

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: -

Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

Manchester Market—Our report received by cable to¬
night from Manchester states that the market in both yarns
and in cloths is quiet. Demand for cloth is poor. We give
prices today below and leave those for previous weeks of this
and last year for comparison:

Bales

341
200

1,837
260
241
126

2
174

1,008

107

2,469
100
200

439
200
432
66
448
162

3,708
50
9

4.082

3,952
747
403

2,821
100
450

1.083
800
275
720
900

140
46

1,808
1.324
8,335

26
200
210
50

160

Spot Saturday Monday Tuesday Wednesday Thursday Friday

Market

12:15
P. M.

Quiet. Quiet. Quiet. Quiet. Quiet. Quiet

Mid.Upl'ds 4.83d. 4.82d. 4.69d. 4.79d. 4.83d. 4.78d.

Futures (
Market

opened [

Barley st'y;
4 to 6 pts.
decline.

Quiet but
st'y; 3 to 4
pts. adv.

Quiet;
3 points
advance.

Steady;
4 to 6 pts.
advance.

Quiet but
st'y; 3 to 4
advance.

Quiet at
5 to 7 pts.
decline

Market,
4

,V P.M.

Barely st'y;
8 pointB
decline.

Barely st'y;
10 to 13 pts
decline.

Steady;
3 points
advance.

Steady;
6 to 7 pts.
advance.

Quiet but
st'y; 3 to 4
pts. adv.

Quiet at
7 to 8 pts.
decline

Prices of futures at Liverpool for each day are given below:

Aug. 6
to

Aug. 12

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.
October (1938)— 4.66 4.68 4.53 4.55 4.56 4.62 4.63 4.66 4.67 4.61 4.59

December 4.71 m*rn m 4.59 — - 4.62 4.69 4.73 '■
. 4.66

January (1939). 4.73 4.76 4.62 4.64 4.65 4.71 4.72 4.75 4.76 4.70 4.68

March 4.78 4.81 4.67 4.69 4.70 4.75 4.77 4.79 4.80 4.74 4.73

May 4.81 4.84 4.71 4.79 4.74 4.79 4.80 4.83 4.84 4.78 4.77

July 4.83 4.86 4.73 4.75 4.76 4.81 4.83 4.85 4.86 4.80 4.79

October 4.82 m _ ' m'm 4.72 «... 4.75 4.82 m.m - mm. 4.85 4.78

December 4.83 4.73 4.76 4.83 4.86 v-i— 4.78

BREADSTUFFS

Friday Night, Aug. 12, 1938
Flour lost virtually all' of its recent gains when grain

reacted sharply. The wheat situation is decidedly bearish,
but there is a question in the minds of not a few whether
prices have not discounted much. Many in the flour trade
are of the belief that buying flurries will be seen quite
regularly henceforth, since prices are low and any strength
should bring bakers in promptly.
Wheat—On the 6th inst. prices closed ksC. to %c. net

higher. The wheat market dropped as much as l^c. to a
new five-year low during the first hour of trading today,
but then rebounded and closed with fractional net gains.
Firmness at the opening, based on the fact that securities
were strong and Liverpool failed to reflect fully the break
here Friday, soon gave way to increased selling, much of
which represented stop-loss orders. On the rebound after
mid-session, liquidation spent itself in an apparently over¬
sold pit. A firmer Winnipeg market after an early break
and gains of almost a cent at Kansas City helped buying
sentiment here late in the session. On the early break all
grains reached lows unequaled in the last four or five years.
Export business was limited, but Liverpool reported more
willingness on the part of United States exporters to dispose
of holdings. Stocks were reported piling up in the United
Kingdom. On the 8th inst. prices closed 2c. to 2^c. net
lower. A general selling movement by owners of grain
futures of every kind took place, attributed largely to lack
of confidence on the part of speculative buyers. Accelerating
the sweep of values to lower levels was the automatic exe¬
cution of many stop-loss orders. Influences operating against
the wheat market were continued uncertainties over the
workings of the Canadian Government's guaranties to farm¬
ers and the promise of substantial competition in the world
export trade from Canadian sources. The drastic slump of
grain values in North America in the last three weeks has
coincided with the announcement of definite proposals by
two of the world's leading grain-producing nations for
stabilization of prices. The United States announced in
July a broad plan involving loans and acreage curtailment
to strengthen the wheat market. Late last week the Cana¬
dian Government fixed a price it will guarantee to farmers.
Since the middle of July, Chicago wheat and corn have
dropped 10c. a bushel, while oats are off 4c. and rye 12c.
On the 9th inst. prices closed ^c. to %c. net higher. Late
advances of 1%c. in Chicago wheat prices today more than
overcame fractional early dips to fresh five-year low price
records. Reports of rains interfering with the Canadian har¬
vest and tending to increase rust damage, acted as a stimulus
for upturns, together with word that Europe's corn crop
was suffering from heat and drought. The recovery trend
accompanied trade talk that all the cereal markets had .be¬
come oversold on recent tumbles. Only moderate bujung
was required to give values an upward push. Not only was
the Canadian harvest reported as being delayed, but the
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domestic spring wheat harvest likewise. In some sections
threshing returns indicated domestic spring crop results
were less than had been looked for. Diminishing receipts of
winter wheat attracted sharp notice also, with but 9b cars

arriving in Chicago today, and part of the total coming from
market centers. On the 10th inst. prices closed lc. to l%c.
net higher. Uneasiness over persistent Russo-Japanese
clashing, together with enlarged export buying from the
United States and Canada, hoisted the Chicago wheat mar¬
ket l^c. today. Some authorities said that as much as
900,000 bushels of North American wheat were taken for
shipment to Europe, and Liverpool quotations were much
higher than due, a circumstance attributed here in great
measure both to the Russian-Japanese situation and to
Central European belligerence. The United States Govern¬
ment crop report, issued after trading was over for the day,
proved to be about as had been looked for regarding wheat,
but was a surprise relative to corn. The official forecast of
2,556,221,000 bushels corn production was construed as
bearish, being about 41,000,000 more than generally ex¬
pected. In addition to enlarged export business and inter¬
national political strain, another stimulus to higher prices
came from the best domestic milling demand witnessed
in some time.
On the 11th inst. prices closed 1% to 21/4c. lower compared

with previous finals. Indications that Argentina is pre¬
paring to compete actively for world export business, to¬
gether with Japanese-Russian cessation of hostilities,
caused wheat prices to break 2%c. today to a fresh five-year
low price record. Bright prospects for increased Argentine
crops were reported. Large shipments of wheat out of
Russia formed an added bearish influence. An overnight

* break of Liverpool values, instead of an expected Advance,
gave emphasis to the announcement of Russo-Japanese
agreement for an armistice. In addition, new European
demands for wheat from North America were reported
small. Futures purchasing on the decline soon developed,
chiefly by firms with Eastern connections. This helped to
bring about fractional rallies at times. The fact that the
United States Government estimate on spring wheat pro¬

duction had been increased about 16,000,000 bushels at¬
tracted some notice.

Today prices closed %c. off to V$c. up. Stimulated by
upturns of l%c. in corn values, wheat recovered late today
from l%c. decline to five-year new low price records. An
overnight Canadian official crop report, containing no defi¬
nite forecast, was generally accepted here as about in line
with expectations. It was contended by numerous traders
that some bearish inferences of a Canadian crop totaling
as high as 370,000,000 bushels were unwarranted, and that
the actual prospect was for approximately 300,000,000 bush¬
els. Selling pressure increased as the day wore on, especi¬
ally after an abrupt break in prices at Winnipeg. Open
interest in wheat tonight totaled 112,308,000 bushels.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red . 80 77% 78% 79% 77% 77

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

Septemoer - 46% 62% 63% 64% 62% 62%
December 66% 64% 65% 66% 64% 64%
March 68% 66% 67% 68% 66% 66%
May 69% 67% 68 69 67% 67%
Season's High and When Made \ Seuson's Low and When Made

September— 92% Feb 9, 19381 September 61 Aug. 12, 1938
June 15, 1938 December 63% Aug. 12, 1938
July 23, 1938 March--..... 65% Aug. 12, 1938
July 23, 1938 May 66% Aug. 12. 1938

DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

October.. 74% 71% 72 72% 70% 69%
December 72% 70% 71% 71% 69% 68%
May 75% 73% 74 74% 72 71%

Corn—On the 6th inst. prices closed % to 134c. lower.
Weakness in corn, traders said, was the result largely of
generous rains the last two days in important sections of the
belt. Export sales were estimated at 300,000 bushels.
On the 8th inst. prices closed 234 to 3c. lower. Downward

plunges again smashed five-year bottom price records in all
grains today, corn dropping 3!^c. and wheat and rye about
234c. A specially disturbing influence in the corn trade
were reports indicating that corn production this season
would be large enough to call for a vote on a Government
quota marketing system in the United States. Most
traders said the fundamental reason for the lower prices
was, of course, the much larger supply of grain throughout
the world. Business conditions earlier in the year also were

responsible. Rains likely to increase corn production were
received where most needed, notably in Iowa, Illinois and
Indiana, and this did much to accelerate the declines in corn
values.

^ On the 9th inst. prices closed Ys to l^c. net higher.
The firmness of corn was due to the late recovery in wheat
and to reports that Europe's corn crop was suffering from
heat and drought. Much of the demand for corn futures
came from the short interest.
On the 10th inst. prices closed 34 to 34c. up. This

market held firm in sympathy with the firmness of wheat.
The Government crop report on corn proved quite a surprise.
The official forecast of 2,556,221,000 bushels corn produc¬
tion was construed as decidedly bearish, being about 41,-
000,000 more than generally expected. The effects of the
report will undoubtedly be reflected in a declining corn
market tomorrow.

December 84%
March .... 73%
May 74%

On the 11th inst. prices closed 1% to l%c. net lower.
Corn futures were weak, reaching new lows. December
broke to 46%c. While the corn estimate is definitely bear¬
ish, latest reports suggest this corn is far from made. A
Government report from the corn belt stated that rain is
needed in the Plains area and in other sections, and that
unless the moisture comes soon serious damage will be done.
Today prices closed % to l%c. net higher. The firmness
of corn was attributed largely to a revival of buying of
corn futures for export interests, which demand was rather
conspicuous. There was also some purchasing of futures
for elevator and Eastern interests. Open interest in corn
was 38,309,000 bushels.

DAILY CLOSING PRICES OF CORN IN NEW YORK
t Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow — 68% 65% 66% 66% 65% 66%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

September 53 50% 51 51% 49% 51%
December 51 48% 48% 48% 47% 48
March 50% 50% 49
May. 53 50% 51% 51% 50 51

Season's High and When Made
September 64 Mar. 25, 1938
December 63% July 13, 1938
March 56 July 28, 1938
May..-- 60% July 23.1938

Season's Low and

September 49%
December 46%
March 49
May. 49%

When Made
Aug. 11, 1938
Aug. 11, 1938
Aug. 11, 1938
Aug. 11, 1938

Oats—On the 6th inst. prices closed % to ?/gc. net lower.
It was reported that lower oats quotations continued to
attract a fairly good shipping demand for spot grain.

On the 8th inst. juices closed Yi to %e. net lower. The
heaviness in this market was due largely to the extreme
weakness of wheat and corn markets.

On the 9th inst. prices closed 14 to Yc- net higher. This
market's firmness was influenced largely by the strength of
wheat and corn markets.
On the 10th inst. prices closed % to Y%a. net higher. The

firmness of oats was attributed largely to the improvement
in wheat and corn markets.

On the 11th inst. prices closed Ys to *4c. lower. Trading
was light, with the lower drift due largely to the weakness
of wheat and corn. Today prices closed unchanged to %c.
down. There was very little of interest in this market,
trading being very dull.
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

; Sat. Mon. Tues. Wed. Thurs. Fri.

September. — 22% 22% 22% 23 22% 22%
December 23% 23% 23% 24 23% 23%
May — - 25% 25 25% 25% 25% 25%
Season's High and When Made I Season's Low and When Made

September 30% Jan. 10, 19381 September— 22 Aug. 8,1938
December 28% July 13, 1938|December 28% Aug. 8, 1938
May 28 July 23, 1938}May. — 24% Aug. 8, 1938
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
October 31% 30% 31% 31% 30% 30%
December.. — 30 29% 29% 30% 29% 29
May -—- --— ----

Rye—On the 6th inst. prices closed unchanged to 24c.
lower. This grain opened with a fair degree of firmness, but
later eased off in sympathy with wheat and corn. Subse¬
quently prices recovered most of the early losses, the support
coming largely from short covering. On the 8th inst. prices
closed 234c, to 23/ge. net lower. There was heavy selling of
rye contracts, the downward movement being accelerated
by uncovering of stop loss orders. The short element also
played a part in the severe price setback, the general selling
being influenced largely by the heavy break in wheat and
corn values. On the 9th inst. prices closed ^c. to lc. net
higher. Like the other grain markets, the rye futures
market appeared to have been oversold, and as a result rye
values were sensitive to the slightest demand. The firmness
of the wheat and corn markets influenced some covering and
trade buying. On the 10th inst. juices closed 34c. to %c. net
higher. In view of the relatively heavy export buying of
wheat, it looked somewhat promising for the rye exports.
However, the firmness of rye was due in large measure to the
stronger wheat markets and substantial export sales of
American and Canadian wheat.

On the 11th inst. prices closed 1 to lVsC. lower. The
same bearish influences that affect wiieat ajipear to affect
rye. The higher than expected official crop estimate and
weak foreign markets accounted for much of the bearish-
ness. Today prices closed 1 to %c. net higher. This firm¬
ness was influenced largely by the firmness of wheat and
corn. Y':-; .

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

September 43% 40% 41% 42% 41% 42%
December 44% 42% 42% 43% 42% 43
May. . 47% 45 45% 46% 45% 45%
Season's High and When Made I Season's Low and When Made

September 69% "
December 56%
May _ „ _ 53%
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
October 43 40% 40% 40% 40% 40%
December 44 41 41 41 41% 41%
May 43 43 44% 44%
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.
October. 41% 40% 40% 40% 40 39%
December 42% 41 41 41 40% 39%
May.. 44% 43 43 42 41%
Closing quotations were as follows:

FLOUR

Feb. 9, 1938
July 14, 1938
July 25, 1938

September 40%
December 42
May. 44%

Aug. 8, 1938
Aug. 8, 1938
Aug. 8, 1938

Spring oats, high protein.5.15@5.45
Spring patents 4.50@4.80
Clears, first spring 4.15@4.40
Soft winter straights 3 35@3.85
Hard winter straights 4.20@4.40
Hard winter patents .4.40@4.60
Hard winter clears.. 4.20@4.45

Rye flour patents.. 3 55@3.65
Seminola, bbl., Nos. l-3..5.75@5.90
Oats good 2.15
Corn flour
Barley goods— —1.70
Coarse 4.00
Fancy pearl ,Nes.2.4&7 -5.00@5.25
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GRAIN

Oats, New York— „, „,

No. 2 white 34%
Rye, No. 2 f.o.b. bond N. Y— 61
Barley, New York—
47% lbs. malting 53%
Chicago, cash 37-49

Wheat, New York—
■ No. 2 red, c.i.f., domestic 77
Manitoba No. 1, f.o.b. N. Y. 91%

Corn, New York—
No. 2 yellow all rail 66%

Corn Loans of CCC Through Aug. 4 Aggregated
$21,738,267 on 44,826,737 Bushels—The Commodity Credit
Corporation announced on Aug. 5 that "Advices of Corn
Loans" received by it through Aug. 4 showed loans dis¬
bursed by the Corporation and held by lending agencies on
44,826,737 bushels of corn. Such loans aggregated $21,-
738,266.58, based on a loan rate of 50 cents per bushel
of 2^ cubic feet of ear corn testing up to 14^% moisture;
the average amount loaned per bushel determined in this
manner thus far has been 48.49 cents.

Figures showing the number of bushels on which loans
have been made by States are given below:

State— ;, Bushels
Colorado 2,327
Illinois—. 7,530,070
Indiana _ 1,035,066
Iowa 26,282,377
Kansas 25,661
Minnesota..— -————3,696,719

State— : 7 Bushels
Missouri—.—— ——— 1,441,391
Nebraska...— .—..... 3,483,688
Ohio 99,612
South Dakota.. —1,225,623
Wisconsin ... 4,203

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
of tne last three years:

Receipts at— Flow Wheat Corn Oats Rye Barley

Chicago —
Minneapolis
Duluth.—.

Milwaukee .

Toledo —

Indianapolis
St. Louis..

Peoria.-—.
Kansas City
Omaha

St. Joseph.
Wichita ...

Sioux City.
Buffalo

551s.196 lbs

254,000

18,666

l'lb'coc
34,000
21,000

bush. 60 lbs.

2,072,000
2,320,000
571,000
285,000
788,000
174,000

1,347,000
198,000

3,788,000
1,548,000
349,000
388,000
188.000

1,812,000

bush. 56 lbs.
1,827,000
348,000
635,000
220,000
54,000
322,000
277,000
412,000
107,000
315.000
63,000

75:666
920.1 00

brnh. 32 lbs.

1,527,COO
1,606,000
803,000
137,000
184,000
232,0C0
140,000
226,000
216,000
324,000
36,000

66,000
217,000

bush.56lbs.

48,000
779,000
113,000
21,000
1,000

38,000
14.000
31,000

39,666
2,000

bushA8lbs.
58,000

1 546,000
284,000
902,000
7,000

55,000
66,000

i4i~666
227,000

Total wk '38

Same wk '37

Same wk *36

439,000
402,000
426,000

15,828,000
22,400,000
18,341,000

5,575,000
2,554,000
4,364,000

5,714,000
6,600,000
9,216,000

1,086,000
962,000
739,000

3,286, 00
1,644,000
2,634,000

Since Aug. 1
1938 ....
1937 —-

1936

439,000
402,000
426,000

15,828,000
22,400,000
18,341,000

5,575,000
2,554,000
4,364,000

5,714,000
6,600,000
9,216,000

1,086,000
962,000
739,000

3,286,COO
1,644.000
2,634,000

Total receipts of flour ard grain at th» seaboard ports for
the week ended Saturday, Ang. 6, 1938, follow:

Receipts at— Flour Wheat Corn Oats Rye Barley

New York.

Philadel'ia.

Baltimore-
New Orl'ns*

Galveston..

Montreal

Boston ....

Sorely-.—.
Halifax—
Three Riv's

bbls.106 lbs

133,000
24,000
22,000
19,000

37~,000
21,000

s" 3 ,666

bush. 60 lbs.

292,000
98,000
174,000
78,000

1,628,000
1,254,000

bush. 56 lbs.

261,000

44,000
140,000

654,666

2,023"66c

1,114"600

bush. 32 lbs.
2,000
16.000
17,000
16,000

47*666
4,000

bush.56lbs.
"

T,66o

16 LOGO

bushA8lb8.

240*666

83*666

Total wk '38

Since Jan. 1
1938 —

259,000

8,307,000

3,524,000

63,379,000

4,236,000

67.34C.000

102,000

3,527,000

162,000

2,402,000

323,000

10,866,000

Week 1937.
Since Jan. 1

1937

277,000

8,336,000

2,631,000

46,843,000

810,000

25.707,000

110,000

3.126,000

8,000

2.541,000

143,000

1,082,000

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Aug. 6, 1938, are shown in the annexed
statement: *

Exports from— Wheat Corn Flour Oats Rye Barley

New York
Aibany __ _

Bushels

191,000
40,000
16,000
528,000
11,000

1,321,000
1,254,000

Bushels

214,000
838,000

Barrels

45,034

Bushels Bushels

5,000
Bushels

Philadelphia
Houston

87i",666

654",000

2,023,000
1,114,000

14~656

37.666
3,COO

New Orleans

24b",666

83,000

47",000 161",000Montreal .

Halifax.— ....

Sorel . _

Three Rivers

Total week 1938—
Same week 1937....

3,361,000
1.571.000

5,714,000 99,034
93.637

47,000
10.000

166,000
10,OCX)

323,000
182,000

The destination of these exports for the week and since
July 1, 1938, is as below:

Exports for Week
and Since

July 1 to—>

Flour Wheat Corn

Week

Aug. 6,
1938

Since

July 1,
1938

Week

Aug. 6,
1938

Since

July 1,
1938

Week

Aug. 6,
1938

Since

July 1,
1938

United Kingdom.
Continent....

So. & Cent. Am..
West Indies......
Brit. No. Am. Col
Other countries

Total 1938—
Total 1937...

Barrels

38,206
17,114
14,500
25,500

3,714

Barrels

189,921
58,398
58,500
128,500

6,OOf)
14,009

Bushels

2,261,000
1,088,000

11,000
1.000

Bushels

9,244,000
7,673,000

30,000
3,000

Bushels

1.603,000
4,071,000

"40",000

Bushels

9,923,000
11,190,000

1,000

l66",666

99,034
93.637

455,328
535,991

3,361,000
1,571.000

16,950,000
12,64° 000

5,714,000 21,214,000
52.000

Chronicle
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The \isible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Aug. 6, were as follows:

GRAIN STOCKS

Wheat Corn Oats Rye Barley
United States— Bushels Bushels Bushels Bushels Bushels

New York 30,000 257,000 28,000 4,000 -

afloat.... 189,000 ■

Philadelphia 547,000 19,000 26,000 15,000
Baltimore.—. 928,000 15,000 8,000 22,000 1,000
New Orleans 87,000 167,000 50.000 6,000 '
Galveston 1,667,000 1,000 8,000
FortWorth 8,425,000 55,000 127,000 44,000 11,000
Wichita 2,517,000 2,000
Hutchinson 6,192,000 ... ..... ......

St. Joseph—— 3,617,000 109,000 94,000 ...... 3,000
Kansas City— 30,445,000 149,000 755,000 117,00053,000
Omaha— 5,423,000 432,000 392,000 126,000 185,000
Sioux City. 954,000 120,000 181,000 47,000 - 201,000
St. Louis 6,616,000 166,000 232,000 13,000 4,000
Indianapolis.. 1,892,000 940,000 196,000 —... ......

Peoria 281,000 • 125,000 ...... ......

Chicago 15,199,000 4,8.86,000 2,704,000 404,000 105,000
afloat ..._ 179,000 — —

On Lakes 752,000 661,000 ...... ———

Milwaukee— 1,689,000 413,000 174,000 14,000 339,000
Minneapolis 2,874,000 '23,000 2,276,000 592,000 1,730,000
Duluth 1,644,000 1,438,000 815,000 340,000 1,049,000
Detroit 130,000 2,000 5,000 3,000 125,000
Buffalo— ., 3,822,000 2,909,000*- 229,000 80,000 . 95,000

afloat 350,000 1 63,000 94,000
On Canal ...... 540,000 31,000

Total Aug. 6, 1938— 96.260,000 13,654,000 8,448,000 1,829,000 4,003,000
Total July 30, 1938— 91,439,000 16,660,000 6,677,000 1,158,000 3,362,000
Total Aug. 7. 1937-101,984,000 7,125,000 6,021,000 1,219,000 3,034,000
Note—Bonded grain not included above: Oats—On Lakes, 225,000 bushels: total,

225,000 bushels, against 382,000 bushels in 1937. Barley—On Lakes, 391,000 bush¬
els: total, 391,000 bushels, against 863,000 bushels In 1937. Wheat—New York,
166,000 bushels; New York afloat, 140,000; Buffalo, 565,000; Albany, 110,000; on
Lakes, 2,722,000; on Canal, 130,000; total, 3,833,000 bushels, against 5,015,000
buahels in 1937.

Wheal V: Corn ' Oats Rye . ,■ Barley
Canadian— Bushels Bushels Buihels Bushels Bushels

Lake, bay, liver & seab'd 4,900,000 683,000 185,000 660,000
Ft. William & Pt. Arthur 5,845,000 ' 878,000 546,000 818,000
Other Can. & other elev. 3,937,000 . 1,103,000 124,000 1,537,000

Total Aug. 6, 19381. 14,682,000 . 2,664,000 855,000 3,024,000
Total July 30, 1938- 17,590.000 . 2,656,000 895,000 3,164,000
Total Aug. 7,1937- 25.008.000 2.317,000 355,000 2,012,000

Summary— j
American 06,260,000 13,654,000 8,448,000 1,829,000 4,003,000
Canadian ...- 14,682,000 ...... 2,664,000 855,000 3,024,000

Total Aug. 6, 1938-110,942,000 13,654,000 11,112,000 2,684,000 7,027,000
Total July 30, 1938.... 109,029,000 16,660,000 9,333,000 2,053,000 6,526,000
Total Aug. 7. 1937.-126,902,000 7,125,000 8,338,000 1,574.000 5,046.000

The woiId's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Aug. 5, and since July 1, 1938, and July 1, 1937, are
shown in the following:

Exports

Wheat Corn

Week

Aug. 5,
1938

Since

July 1,
1933

Since

July 1,
1937

Week

Aug. 5,
1938

Since

July 1,
1938

Since

July 1,
1937

No, Amer.
Black Sea.

Argentina.
Australia -

India
Other

countries

Total

Bushels
4,287,000
2,784,000
1,114,000
2.606,000
896,000

336,000

Bushels

23,502,000
8,744,000
9,323,000
13,690,000
4,912,000

1,816,000

Bushels

15,800,000
2,936,000
5,147,000
9,642.000
4,600,000

2,400,000

Bushels

5,848,000

3,4*18",000

712,000

Bushels

23,772,000
685,OOC

17,175,000

4,166,000

Bushels

42,000
2,203,000
41,956,000

6,308,000

12,023.000 61,987,000 40,525,000 9,978,000 45,798,000 50,509,000

Agricultural Department's Official Report on Cereals,
&c.—The Crop Reporting Board of the U. S. Department
of Agriculture made public late Wednesday afternoon, Aug.
10, its forecasts and estimates of the grain crops of the United
States as of Aug. 1, based on reports and data furnished by
crop correspondents, field statisticians and cooperating State
Boards (or Departments) of Agriculture. This report shows
that the production of winter wheat is now placed at 688,-
458,000 bushels, which compares with the Department's
estimate of 715,425,000 bushels a month ago and with
a harvest of 685,102,000 bushels in 1937, and a 10-year
(1927-36) average production of 623,220,000 bushels. The
production of spring wheat is estimated as of Aug. 1 to be
267,531,000 bushels, which compares with a production of
188,891,000 bushels in 1937 and a 10-year (1927-36) average
production of 206,494,000 bushels. We give below the
report:
There was a general and rather substant ial Improvement in crop prospects

'in most parts of the United States during July, and indications on the first
of August were that a num ber of the important field crops would give yields
per acre above the generally excellent yields secured last year and that
practically all major field crops would give yields per acre equal to or above
the average of those secured during the previous 10 years. Even allowing
for the somewhat less promising prospects for the principal fruits, the Aug. 1
composite of the prospective yields per acre of all crops is 9.7% above the
1923-32 average. This would be about 6% below the exceptionally high
crop yields secured last year but substantially above the yields in any other
season since 1920.
A light loss of acreage is expected to offset the decrease in plantings this

year indicating that about the usual total acreage of crops will be harvested.
If the good yields per acre now expected are finally secured, there will be
bumper crops of rice, sugarcane, and sugar beets, unusually large to near-
record crops of wheat, hay, beans, and soybeans, and above-average crops
of feed grains, rye, tobacco, potatoes, and sweetpotatoes. This leaves
cotton estimated at 9% below the 1927-36 average, flaxseed and buckwheat
as the only field crops which now show prospects far below-average produc-

ti0This generally favorable showing is shared more evenly than usual between
the various producing areas. On Aug. 1 prospects appeared poorest in the
Great Plains States, particularly in areas where the winter wheat was hurt
by drought or frost or where grasshoppers are damaging all crops. With
large areas still lacking adequate subsoil moisture, the hot weather of early
August, following a dry July may have caused further deterioration of crops
in that section, but over most of the area seriously affected by drought in
the last few years substantial progress towards recovery appears to have
been made this season.
The generally high level of crop production this year seems likely to cause

a further increase in feed supplies. With corn threatened by drought in
the western corn belt, and with oats severely hurt in some States and showing
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prospects for only average production, the production of feed grains this
season is not expected to exceed the average production prior to recent
drought years, but large supplies of last year's grain, equal to nearly one-
fourth of the production, were still on the farms on July 1. The numbers
of livestock are low and inci eases in livestock and poultry during the current
year are not expected to increase feed grain requirements by more than 5%.
If nothing happens to the corn crop, the total supply of feed grain per unit
of livestock will probably be larger than in any of the last dozen years.
Using a similar method of calculation, hay supplies per unit of hay con¬
suming livestock are expected to be heavier than in any of the last 15 years
except 1927. Farm pastures are in better than average condition in nearly
all States except Washington and Oregon, and in the country as a whole
they average better than in any August since 1928. Most western ranges
have a good supply of feed and there has been marked Improvement in the
area that suffered severely last year. However, west of the Cascades in
Washington and Oregon ranges have been injured by recent droughts.
Ranges were only fair in some parts of the Great Plains area where subsoil
moisture is lacking or where grasshoppers are troublesome.
The present indications of the production of some of the food crops also

appear large. The wheat crop, estimated at 956,000,000 bushels, seems
likely to be the largest produced since 1915. The rice crop of 53,600,000
bushels is expected to slightly exceed last year's record crop. The rye crop,
Indicated to be 52,500,000 bushels, will probably be the second largest in
more than a dozen years. Beans at above fourteen million bags would be
the third largest crop. The forecast of potato production, placed at 386,-
000,000 bushels but subject to change as the season progresses, is below
actual production in 1937, 1935, 1934 and 1928, but in excess of production
in other recent years. The sweetpotato crop appears equally large. Tobacco
production is expected to be about 12% above average or about 5% below
production last year.
Current reports on fruits indicate prospects for an apple crop about 11%

below average and for a light crop of apricots. Other fruits are doing better
and the total tonnage, excluding citrus fruits, is expected to be only about
3% below the 1927-36 average, although substantially below production
last year. Prospects for oranges, grapefruit and lemon production from
this year's bloom continue excellent.
With pastures excellent in most of the important dairy sections, feed

abundant, and an unusually large proportion of themilk cows in production,
milk production per capita on Aug. 1 continued slightly above previous
high records for that date.
The number ofmilk cows is about tae same as a year ago, some increases,

principally In intensive dairy sections being offset by decreases elsewhere.
The largest decreases were in States affected by drought last year and in
the Southeast. The number of spring-born heifer calves reported being
raised for milk cows shows a rather general increase averaging nearly 6%.
Egg production per hen, as reported, continued at a record high seasonal

level, but due to fewer hens, total egg production appears to be only slightly
above average for Aug. 1.
Wheat—A total 1938 wheat crop of 955,989,000 bushels is indicated by

Aug. 1 reports on yield per acre of winter wheat and condition of spring
wheat. This is slightly larger than the large crops harvested in 1931 and
1919 but about 5% less than the record crop of 1915. The estimated
production of all wheat in 1937 was 873,993,000 bushels and the 10-year
(1927-36) average production is 752,891,000 bushels. The indicated total
crop on Aug. 1 is about 1% lower than indicated on July 1 with a decrease
in winter wheat nearly offset by the increase in prospective spring wheat
production.
The preliminary estimate of winter wheat production is 688,458,000

bushels compared with 685,102,000 bushels harvested in 1937 and the 10-
year average of 546,396,000 bushels. The Aug. 1 estimate represents a
reduction of about 27,000,000 bushels from the production indicated on

July 1. Harvesting was largely completed by Aug. 1 except in the extreme
Northern States and parts of the Pacific Northwest.
The average yield per acre is 13.8 bushels compared with 14.6 bushels in

1937 and the 10-year (1927-36) average of 14.5. A month ago the indicated
yield was 14.3 bushels.
Most of the reduction since July 1 occurred in Kansas and Nebraska

although sharp reductions in yield per acre are also shown for Minnesota,
Wisconsin and Iowa with slightly lower yields indicated for Pennsylvania,
Michigan, Indiana, Missouri, and Oregon. Scab and blight have reduced
both yields and quality in parts of Minnesota andWisconsin. In Nebraska,
Kansas and Iowa rust and hot weather damaged late fields, harvest was
delayed by wet weather and considerable loss resulted from excessive
lodging. Weather was unfavorable for harvesting and threshing in much
of the area east of the Mississippi River and north of the Ohio where con¬
siderable damage has occurred to wheat in the shock. However, yields in
the States in this area are mostly above average.
The indicated production of all spring wheat (including durum) on Aug. 1

is placed at 267,531,000 bushels, an increase of 15,544,000 bushels above the
July 1 forecasts, and 61,037,000 bushels above the 10-year (1927-36)
average production. In 1937, 188,891,000 bushels were produced.
The indicated production of durum wheat increased from 33,376,000

bushels on July 1 to 41,148,000 bushels on Aug. 1. Indicated yields per
acre were increased 2.0 bushels in North Dakota, 3.0 bushels in South
Dakota, and 1.5 bushels in Minnesota since July 1. In 1937, the produc¬
tion of durum was 27,791,000 bushels and the 10-year average (1927-36)
production is 40,085,000 bushels.
The prospects for other spring wheat held up or improved during July in

all of the important wheat-producing States with the exception of Idaho,
where a small decline occurred. The production of other spring wheat is
indicated to be 226,383,000 bushels, compared with 218,611,000 bushels
indicated on July 1,161,100,000 bushels harvested in 1937, and 166,410,000
bushels the 10-year average production.
The improved prospects in Minnesota and the Dakotas are largely the

result of smaller rust damage than was expected on July 1, when it became
apparent that rust was more widespread than during either the 1935 or
1937 epidemic. The crop matured relatively early and July weather
conditions, with rather cool temperatures during a portion of the month,
and below normal rainfall in several of the important producing States,
were unfavorable to the rapid development of the rust. Losses from rust
damage were also reduced because of the comparatively large percentage
of the acreage planted to rust-resistant varieties.
Grasshopper damage has been extensive in portions of the spring wheat

territory, notably in north central South Dakota and in southern and
western North Dakota. Some grasshopper damage has also occurred in
northeastern Montana.
Harvest of spring wheat, other than durum, was practically completed by

Aug. 1 with the exception of the Washington and Idaho crops, and harvest¬
ing of durum will be completed during the first week or 10 days of August.

SPRING WHEAT (OTHER THAN DURUM)

DURUM WHEAT

State

Maine
__

New York

Pennsylvania
Ohio
Indiana

Illinois

Michigan..... ....

WPtonsin..
Minnesota

....

Iowa
...

Missouri "
North Dakota
South Dakota
Nebraska
Kansas
Montana I
Idaho.

Wyoming
Colorado..
New Mexico
Utah

Nevada ;<

Washington '
Oregon

United States 11.3

Yield per Acre (Bushels) Production (Thousand Bushels

Average
Indi¬ Indi¬

1937 cated Average 1937 cated
1927-36 1938 1927-36 1938

20.4 19.0 23.0 94 76 115
16.8 18.5 18.5 158 92 111
17.0 19.0 18.0 197 209 162
18.2 10.0 19.0 212 80 76
15.4 14.0 16.0 185 126 80
16.8 14.0 17.5 1,789 574 612
16.5 15.5 19.0 259 232 247
17.3 13.0 18.0 1,296 819 1,008
12.1 16.0 15.5 14,336 28,224 33,635
14.0 16.0 14.0 607 288 308
12.4 11.0 12.5 111 110 88
8.7 6.9 9.3 51,970 34,990 56,739
8.6 5.2 9.5 16,870 10,676 25,964
10.5 4.5 9.5 2,355 1,530 2,974
8.3 6.0 7.0 225 12 42
10.6 7.6 15.0 31,940 15,527 55,530
25.2 28.0 27.5 12,381 13,972 13,585
11.8 11.5 11.5 1,721 1,668 1,840
13.5 13.0 14.0 4,162 4,706 4,928
13.0 13.5 13.5 362 310 310
28.2 29.0 28.5 2,099 2,610 2,308
24.6 25.0' 24.0 294 325 384
15.9 20.0 18.5 17,732 32,100 18,408
20.0 21.0 20.5 5,041 11,844 6,929

11.3 10.9 12.8 166,410 161,100 226,383

Stale

Yield per Acre (Bushels) Production (Thousand Bushels)

Average
1927-36

1937
indi¬
cated
1938

Average
1927-36

1937
indi¬
cated
1938

Minnesota..—-—-
North Dakota
SouthDakota...——

3 States..

12.8

9.7
8.8

14.5
11.0
6.0

16.0

11.5

12.0

2,148
29,420
8,516

1,348
23,023
3,420

1,440
30,096
9,612

9.8 10.1 11.7 40,085 27,791 41,148

WINTER WHEAT

V:':9.'. State

Yield per Acre (Bushels) Production (ThousandBush.)

Average
1927-36 1937

Prelim.
1938

Average
1927-36 1937

Prelim.
1938

New York- .. . —
19.8 24.0 24.5 4,838 8,184 7,276

New Jersey. ---• 21.8 22.5 22.0 1,192 1,462 1,408

Pennsylvania.....— 18.3 22.0 21.0 17,720 23,364 22,428

Ohio.-—-. — 19.2 19.0 19.5 34,585 46,056 46,546

Indiana....----— 16.8 16.0 16.0 27,694 34,592 31,744

Illinois 16.7 17.5 18.0 31,588 45,150 41,796

Michigan. . .——
20.2 18.5 22.0 15,682 18,426 19,580

Wisconsin - „ - - ..
18.0 18.0 17.0 592 1,224 1,207

Minnesota.. — 18.8 20.5 14.0 2,926 6,212 3,612

Iowa 18.3 18.5 16.0 6,207 15,688 9,776

Missouri... 13.4 13.3 12.5 21,576 41,097 32,175

South Dakota 12.0 13.0 12.0 1,414 1,105 1,860

Nebraska— 15.1 14.0 13.0 46,400 45,654 56,459
Kansas —.....— 12.4 12.0 10.5 133,463 158,040 149,352

Delaware 17.8 16.0 19.5 1,655 1,376 1,618

Maryland -
18.6 19.0 20.0 8,372 9,044 9,420

Virginia... 14.1 15.0 14.0 8,598 9,720 8,624

West Virginia. 14.4 16.0 15.5 1,855 2,736 2,464

North Carolina 10.4 11.8 11.5 4,275 5,817 5,554

South Carolina 9.6 9.5 11.0 974 1,416 1,837

Georgia._ - - -— —
8.7 8.5 10.0 934 1,445 1,700

Kentucky 12.7 18.5 14.5 3,869 10,212 8,482
Tennessee - 10.3 12.5 10.5 3,588 6,750 5,271
Alabama......--------- 9.9 11.0 12.0 46 77 60

Arkansas . „ — 9.1 10.5 8.5 406 1,050 638

Oklahoma ............ 11.2 ;■ 14.2 11.0 44,015 65,462 58,993

Texas......——..—— 10.1 10.6 9.0 29,984 41,690 35,397

Montana.....— 13.8 11.0 22.5 9,256 6,391 22,050
Idaho..------ 19.6 22.0 23.5 12,360 14,388 17,672

Wyoming. 11.6 11.5 12.0 1,273 1,392 2,040

Colorado -
11.3 13.5 14.0 9,672 11,151 13,566

New Mexico 9.2 11.5 .10.0 2,277 2,829 2,380
Arizona 21.8 23.0 22.0 733 1,035 1,100

Utah 16.8 15.0 21.0 3,001 2,820 4,389
Nevada 25.1 28.0 27.0 74 84 108

Washington 23.8 25.0 27.0 26,181 16,625 33,210

Oregon 20.2 20.0 20.0 14,924 8,580 13,100
California 18.0 21.0 17.0 12,194 16,758 13,566

United States 14.5 14.6 13.8 546,396 685,102 688,458

WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES
(Thousand Bushels)

Year

Winter Spring White

(Winter &
Spring) TotalHard Red Soft Red Hard Red Durum a

Average 1927-36—
1937

313,347
375,164
386,460

182,188
256,552
240,161

129,332
102,408
184,218

41,972
28,749
42,732

86,052
111,120
102,418

752,891
873,993
955,9891938-b

a Includes durum wheat In States for which estimates are not shown separately,
b Indicated Aug. 1, 1938.

Corn—A corn crop of 2,566,221,000 bushels is indicated on Aug. 1. The
indicated production relates to the entire acreage, including not only that
to be harvested for grain, but also that to be cut for silage and forage and
hogged or grazed. The indicated production is 3% less than the crop of
1937 when 2,644,995,000 bushels was produced, and 11% above the average
crop of the 10-year period, 1927 to 1936.
Improved prospects of yield per acre over a month ago are shown in all

groups of States except the Pacific Coast. Conditions were favorable for
progress generally in the corn belt States with lower yields than on July 1

CORN, ALL

Slate

Yield per Acre (Bushels) Production (Thousand Bushels)

Average
1927-36

1937
indi¬
cated
1938

Average
1927-36

1937
indi¬
cated
1938

Maine 38.7 37.0 39.0 503 333 390

New Hampshire 41.0 42.0 43.0 594 630 645

Vermont.. 39.8 40.0 42.0 2,761 2,960 3,108
Massachusetts 41.2 41.0 43.0 1,627 1,640 1,720
Rhode Island 39.3 40.0 41.0 338 400 369

Connecticut 38.4 39.0 39.0 1,985 1,989 1,950
New York 33.6 35.5 37.0 20,808 23,856 25,345
New Jersey 38.2 41.0 39.0 7,049 8,528 7,800
Pennsylvania 38.2 46.0 45.0 49,431 62,928 62,190
Ohio 35.6 43.0 43.0 127,177 163,228 150,156
Indiana 32.2 45.0 39.5 143,334 211,770 159,856
Illinois 32.2 47.0 40.5 289,731 444,197 340,646
Michigan 28.2 35.0 36.0 40,852 55,650 57,240
Wisconsin 31.4 31.5 34.0 68,845 76,356 80,784
Minnesota 28.6 36.0 34.0 131,370 172,368 151,402
Iowa 34.5 45.0 43.0 381,704 503,505 437,826
Missouri — 20.0 27.0 27.0 117,242 115,020 113,400
North Dakota 14.3 19.0 17.0 16,593 17,252 17,952
South Dakota 14.0 14.0 18.0 64,920 44,170 60,696
Nebraska 18.9 10.5 24.0 180,280 82,992 187,800
Kansas. 14.7 11.5 21.0 94,639 28,244 52,101
Delaware 27.3 29.0 29.0 3,838 4,147 4,118
Maryland 30.6 36.0 36.0 15,477 18,576 18,216
Virginia 21.7 25.5 24.0 32,199 37,740 34,800
West Virginia— 24.6 27.5 26.5 12,104 14,245 12,349
North Carolina 18.0 19.5 19.0 40,787 45,357 44,650
South Carolina 13.3 15.0 15.0 21,161 24,945 27,945
Georgia 9.8 11.5 12.0 38,453 48,334 55,476
Florida 9.4 10.0 11.5 6,587 7,890 9,074
Kentucky 21.3 26.0 26.0 61,768 75,556 73,294
Tennessee 20.7 24.0 23.5 60,068 66,528 63,850
Alabama 12.6 14.5 15.0 38,654 46,792 51,795
Mississippi 14.5 17.5 16.0 34,920 45,378 46,464
Arkansas 14.4 20.0 17.0 29,649 40,640 36,618
Louisiana 14.2 17.5 17.0 19,467 24,885 27,200
Oklahoma 13.8 18.0 18.5 40,123 30,960 31,506
Texas 16.0 16.0 18.0 78,002

•

72,048 85,104
Montana 9.8 9.0 15.0 1,362 1,251 2,700
Idaho 34.3 37.0 37.0 1,256 1,332 1,184
Wyoming.. 11.3 9.5 14.0 2,112 2,480 3,654
Colorado 11.4 8.0 14.0 17,039 8,536 14,938
New Mexico 13.7 13.5 13.0 2,909 2,740 2,509
Arizona 16.4 15.0 16.0 533 495 560

Utah 24.6 27.0 27.0 431 594 594

Nevada ± 25.6 30.0 28.0 48 60 56

Washington 34.6 37.0 33.0 1,161 1,184 924

Oregon 30.2 33.0 29.0 1,872 2,178 1,624
California 31.8 34.0 31.0 2,405 2,108 1,643

United States 22.9 28.2 27.8 2,306,157 2,644,995 2,566,221
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Indicated in only two States of the group, Missouri and South Dakota.
There was some variation in the stage of development of the crop throughout
the corn belt ana some local wind and hail damage which was partially offset
by improvement or the crop in other sections of individual States. Pollina¬
tion seems to have been completed under favorable conditions in most of
the corn belt. Information received since the date to which this report
relates indicates some further decline in Missouri and South Dakota and a
decline in Nebraska and Minnesota, because of lack of moisture, high
temperatures and some insect damage. On the other hand, apparently
conditions have improved since Aug. 1 in Illinois, Ohio and Indiana.
► The average yield per acre indicated on Aug. 1 is 27.8 bushels-as com¬
pared with 26.9 a month ago, 28.2 bushels in 1937 and the 10-year (1927-36)
average of 22.9 bushels*
Oatt—Oats production is indicated to be 1,041,009,000 bushels. This

is a decline of about 53,000.000 bushels, or 4.8% during July, but is only
slightly smaller than the 1937 crop of 1,146,258,000 bushels and the 10-year
(1927-36) average of 1,042,461,000 bushels.
While oats prospects for the entire country changed only slightly during

the month, marked changes were noted in several or the important produc¬
ing areas. Marked improvement has been noted in the Dakotas, Montana,
and Nebraska, where July weather was especially favorable and where
threatened grasshopper damage was partly averted by hastened harvest.
In direct contrast, continued wet weather caused losses from rust, lodging,
sprouting in the shock, and low test weights in Minnesota, Iowa, Illinois,
Wisconsin and Indiana. Heat damage in July reduced yield prospects
sharply in Washington and Oregon and yields in those States are now in¬
dicated to be materially lower than average. California prospects also
declinea considerably.
Yields per acre are now indicated to average 29.3 busnels. Tnis compares

with the July 1 indicateu yield of 30.8 bushels, the 1937 yield of 32.7
bushels, and the 10-year (1927-36) average of 27.1 bushels.

1
. OATS

Stale

Maine
New Hampshire.-
Vermont--

Massachusetts
Rhode Island
Connecticut --

New York
New Jersey.----

Pennsylvania. —

Ohio
Indiana
Illinois---

Michigan
Wisconsin
Minnesota
Iowa..--—————
Missouri--
North Dakota-
South Dakota
Nebraska.-
Kansas

Delaware

Maryland
Virginia
West Virginia---
North Carolina
South Carolina
Georgia
Florida
Kentucky
Tennessee

Alabama

Mississippi
Arkansas
Louisiana.
Oklahoma
Texas
Montana
Idaho

Wyoming.--—
Colorado
New Mexico. —

Arizona

Utah
Nevada

Washington
Oregon
California

United States

Yield per Acre (Bushels) Production (Thousand Bushels)

1937
Indi¬ indi¬

Average cated Average 1937 cated

1927-36 1938 1927-36 1938

36.8 35.0 39.0 4,387 3,955 4,173
37.6 35.0 37.0 289 280 333

31.3 28.0 31.0 1,906 1,540 1,705
32.4 30.0 33.0 172 150 165

31.9 30.0 32.0 64 60 64

29.0 29.0 30.0 206 174 210

28.2 25.0 32.0 24,060 18,800 25,024
29.6 30.0 25.5 1,322 1,530 1,250
28.2 27.0 30.5 26,702 24,705 27,908
30.8 28.5 34.5 51,072 35,511 38,674
26.8 31.0 29.0 49,379 45,973 40,861
29.1 45.5 30.5 118,709 162,208 108,732
29.2 28.0 34.0 40,642 34,272 40,800
31.8 32.0 33.0 78,558 79,360 81,840
29.7 39.0 33.0 129,211 165,321 127,281
30.8 45.0 32.0 186,336 258,975 186,016
20.0 28.0 22.0 32,757 43,400 39,556
18.6 22.5 21.5 31,996 29,902 31,304
21.8 21.0 30.5 45,786 31,269 50,660
22.5 21.0 29.5 52,829 35,637 57,053
22.1 24.0 23.0 31,597 35,376 33,235
29.8 29.0 31.0 90 87 93

28.0 28.5 29.0 1,407 1,083 1,131
19.2 21.0 22.0 2,389 1,680 1,936
19.9 20.0 21.5 2,366 1,520 1,634
18.1 21.0 22.0 3,682 4,830 5,060
21.1 22.0 22.8 8,316 10,076 10,648
18.6 19.5 22.5 6,025 8,658 9,585
14.2 14.5 15.5 no 130 155

15.6 21.0 18.5 2,164 1,848 1,240
15.2 18.5 18.5 1,598 1,480 1,572
17.8 21.0 23.0 1,806 2,646 3,197
20.6 28.0 27.5 838 1,428 1,540
18.5 22.0 19.0 2,456 3,300 2,565
22.8 31.0 27.0 596 1,395 1,350
20.2 20.5 21.5 24,442 27,347 28,100
23.2 24.0 25.0 34,971 30,432 34,875
23.6 24.0 32.0 7,275 4,296 9,088
35.1 40.0 38.0 4,804 4,960 4,788
24.7 25.5 25.5 3,004 2,652 2,780
27.5 31.0 29.0 4,609 4,433 4,640
22.9 25.0 23.0 596 600 552

27.7 26.0 26.0 301 234 260
36.1 38.0 37.5 1,451 -1,140 1,125
35.4 35.0 38.0 92 105 114

48.4 52.0 41.0 7,723 8,060 6,150
31.4 37.0 24.0 8,519 10,360 6,720
26.3 28.0 27.0 2,851 3,080 3,267

27.1 32.7 29.3 1,042,461 1,146,258 1,041.909

Conditions are relatively good in the Middle Western States. In South
Dakota and Nebraska, however, insect damage has been unusually severe.In the Mountain States, the crop has progressed very well, although growers
report the presence of disease in a number of areas in Montana, Idaho and
Wyoming. Dry weather in Oregon and Washington has reduced yield
prospects in those States.

GENERAL CROP REPORT AS OF AUG. 1, 1938
The Crop Reporting Board of the Bureau of Agricultural Economics

makes the following report from data furnished by crop correspondents,field statisticians, and cooperating State agencies:

UNITED STATES

Barlev—Barley prospects improved during July and the 1938 production
is now indicated to be 248,283,000 bushels. The 1937 crop was estimated
at 219,635.000 bushels and the 10-year (1927-36) average production was
23YiB?d ^nroSSlts^improved materially during July in such important
oroduoing areas as the Dakotas, and Nebraska and declined somewhat in
thAPaHfic Northwest States, but showed little change in most other areas.
The vield per acre is now indicated to be 23.3 bushels. The 1937 yield was

22.1 bushels per acre and the 10-year (1927-36) average was 21.0 bushels.
Py, The preliminary estimate of rye production in 1938 is 52,500,000

bushels which is 6% larger than the 1937 crop of 49,449,000 bushels. The

a^rage pSction0 during the 10-year period of .1927-36 was 36,454,000
bushels. Most of the increase over the production indicated on July 1
occurred in the two important rye producing States of Wisconsin and South
Dakota, where yields generally were higher than expected. The vidd of
ui 4 bushels in 1938 for the United States compares with 12.9 bushels per
am-e in 1937 and11.3 bushels, the 10-year (1927-36) average.
Tobacco—The indicated production of tobacco on Aug. 1 is 1,478,851,000

pounds, which is about 1% below the July 1 estimate, 5% below the 1937
croD and 12% above the 10-year (1927-36) average production. Prospec¬
tive'^eldwr acre this year is about 11% above the 10-year (1927-36)
average although slightly below last year.

The flue-cured tobacco crop is now estimated at 783,600,000 pounds, or
about 2% below the July 1 estimate, 8% below the 1937 crop, and 14%
above the 10-year (1927-36) average production.

Prospects for both dark fire-cured and dark air-cured tobacco changed
rmlv slightly during July. The production of dark fire-cured is now in¬
dicated at 108,127,000 pounds, which is about 8% less than the 1937 crop,
and 22% less than the 10-year (1927-36) average production. The produc¬
tion of dark air-cured is indicated at 39,481,000 pounds, or about 17% below
thWith7a??ght improvement during July the production of burley tobacco is
now indicated at 399,450,000 pounds, which is about 1% aboye the 1937
ctod although about 36% above the 10-year (1927-36) average production.

The production of Maryland tobacco is indicated at 28,875,000 pounds,
which is the same as was indicated on July 1, and about 13% above both the
1937 crop and the 10-year (1927-36) average production.
Production of the cigar classes of tobacco is indicated at 119,318,000

pounds, compared with 121,245,000 indicated on July 1, and 105,812,000
pounds produced in 1937.
Potatoes Aug. 1 indications point to a potato crop of 385,515,000

bushels 2% smaller than the 1937 production of 393,289,000 bushels, but
4<? larger than the 10-year (1927-36) average of 369,693,000 bushels. If
the indfcated average yield or 126.1 bushels per acre materializes it will be
th! EghStonrecord. This compares with the 1937 yield of 123.8 bushels,
and the 1927-36 average of 110.6 bushels per acre.
During the next few weeks, however potatoes must pass through a

critical in-owing period. Heavy rainfall in the New England States, New
York New^OTsey and Pennsylvania during July has not been favorable for
nctatoes Many fields are infected with late blight and continued wet
Weather 'would be conducive to the development of the disease on an

pidemice basis.

Yield per Acre

Crop in¬

dicated
Average 1937 Aug. 1
1927-36 1938

Oorn, all, bush.. 22.9 28.2 27.8
Wheat, all, bush. 13.5 13.6 13.5
Winter, bush.. 14.5 14.6 13.8
All spring, bush U.l 10.8 12.6
Durum, bush 9.8 10.1 11.7
Other spring,
bush 11.3 10.9 12.8

Oats, bush 27.1 32.7 29.3

Barley, bush 21.0 22.1 23.3

Rye, bush 11.3 12.9 13.4
Buckwheat, bush. 15.9 15.9 17.4
Flaxseed, bush.. 6.0 7.5 8.2

Rice, bush 46.8 48.5 49.6
Grain sorghums,
bush.. 12.4 13.2 15.6

Hay, tons—
All tame 1.25 1.35 1.39

k Wild .79 .81 .91
Clover and

timothy a... 1.11 1.25 1.27
Alfalfa 1.97 1.96 2.15

Beans, dry edible,
100-lb. bag b699 b920 b843

Potatoes, bush.. 110.6 123.8 126.1
Sweetpotatoes, bu 86.1 89.4 92.9

Tobacco, lb 792 897 880

Sugarcane for
sugar, ton cl6.0 21.5 23.2

Sugar beets, ton. 11.0 11.6 12.1

Hops, lb — 1,195 1,302 1,163

Condition Aug. 1

Per Ct. PerCt. PerCt.

Apples,total crop,
bush 52 71 50

Peaches, total
crop, bush 56 66 60

Pears, total crop,
bush 59 64 68

Grapes, tone.... 75 84 82

Pecans, lb 50 41

Pasture 66 74 83

Soybeans 75 85 87

Cowpeas 72 78 79
Peanuts 74 77 78

Total Production (in Thousands)

indicated

Average
1927-36

2,306,157
752,891
546,396
206,494
40,085

166,410
1,042,461
234,895
36,454
8,569
13,751
42,304

89,331

69,754
9,979

28,333
23,948

12,053
369,693
70,274

1,325,243

C3.355
8,383

d32,753

dl50,728

d52,498

d24,326
d2,l97
61,274

1937

2,644,995
873,993
685,102
188,891
27,791

161,100
1,146,258
219,635
49,449
6,777
6,974
53,004

97,097

73,785
9,302

24,335
27,056

15,839
393,289
75,393

1,553,405

5,874
8,749

d44,399

d210,673

59,724

d29,548
d2,777
76,893

July 1,
1938

1,482,102
967,412
715,425
251,987
33,376

218,611
1,093,829
239,375
51,327

*7*631
53,330

79,488
10,257

27,571
28,951

13,559
386,660
82,417

1,496,644

7,013
10,785
39,310

134,394

53,651

31,049
2,465

Aug. 1,
1938

2,566,221
955,989
688,468
267,531
41,148

226,383
1,041,009
248,283
52,500
7,406
8,185
53,596

126,498

80,316
10,643

27,717
29,361

14,262
386,515
82,743

1,478,851

7,156
11,138
37,920

134,867

63,140

31,662
2,490
54,201

a Excludes sweetclover and lespedeza. b Pounds, c Short-time average, d In¬
cludes some quantities not harvested, e Production includes all grapes for fresh
fruit, Juice, wine, and raisins.

UNITED STATES

Crop

Corn, all
Wheat, all
Winter _ —

All spring
Durum

Other spring
Oats

Barley
Rye
Buckwheat
Flaxseed
Rice

Grain sorghums .

Cotton

Hay, all tame
Hay, wild
Hay, clover and tlmothy.b---_.__
Hay, alfalfa
Beans, dry edible
Soybeans.c
Cowpeas.c..
Peanuts-c
Velvetbeans.c
Potatoes..
Sweetpotatoes
Tobacco ...

Sorgo for sirup ±
Sugarcane for sugar
Sugarcane for sirup
Sugar beets
Hops -

Acreage

Harvested

Average
1927-1936

100,259,000
55,325,000
37,281,000
18,044,000
3,620,000
14,424,000
37,961,000
10,967,000
3.140,000
542,000

2,218,000
905,000

7,246,000
a37,380,000
55,815,000
12,462,000
25,189,000
12,197,000
1,731,000
3,834,000
2,223,000
1,780,000

94,000
3,343,000
824,000

1,681,000
213,000

d206,000
126,000
760,000
28,000

1937

93,810.000
64,460,000
46,946,000
17,514,000
2,756,000
14,758,000
35,079,000
9,959,000
3,839,000
427,000
924,000

1,093,000
7,379,000

a34,471,000
64,792,000
11,552,000
19,481,000
13,787,000
1,721,000
6,139,000
3,448,000
1,945,000
120,000

3,177,000
843,000

1,732,000
193,000
273,000
146,000
752,000
34,000

For

Harvest,
1938

92,146,000
71,069,000
49,916,000
21,154,000
3,508,000
17,646,000
35,540,000
10,668,000
3,914,000
426,000
995,000

1,080,000
8,097,000

a26,904,000
67,576,000
U.676,000
21,870,000
13,675,000
1,691,000
6,743,000
3,333,000
2,154,000
128,000

3,056,000
891.000

1,681,000
198,000
308,000
143,000
918,000
33,000

1938
Per Cent
1937

98.2
110.3
106.3
120.8
127.3
119.6
101.3
107.1
102.0
99.8
107.7
98.8
109.7
78.0
105.1
101.1
112.3
99.2
98.3
109.8
96.7
U0.7
106.7
96.2
105.7
97.1
102.6
112.8
97.9
122.1
95.6

Total (excl. dupl.) |335,329.00ol330,901,00ol333,628.00ol"l^j~
a Acreage In cultivation July 1, b Excludes sweetclover and lesnerWa **

alone for all purposes, d Short-time average. lespedeza. c Grown

Weather Report for the Week Ended Aur. 10—Thn

general summary of the weather bulletin issued bv the

Department of Agriculture, indicating the influence of the
weather for the week ended Aug. 10, follows:
The outstanding feature of the week's weather was the nerds*,™*

in all central and northern sections east of the Rocky M^ntains 2
perature changes were unimportant, running relatively hiehTt oh
with extremely humid conditions In the Elstern stat^ uday•
that the weekly mean temperatures ranged from 3 to 10 deg aS£o ®bows
practically everywhere north of the Cotton Belt andeSt^f ^6T?or^al
with the relatively warmest weather In the central tra^mLi^nS0^®8
In the Southern States about normal warmth prevailed »re?*
Rocky Mountains moderate warmth toSLdiS n'rpvi ?f
north and slightly warmer than normal temperatures in thesmSS. 0
Maximum temperatures were above 90 deg.genwally *

lachian Mountain district, the extreme Northeast ^o2nv fi *£f Appa-
Lake region, and parts of the far Northwest. They we£Ti on 1?,pPer
over a large interior section, reaching near the 100 dL °r hlg?er
higher, on every day of the week. The highest temnenffii^^iv^2L?0,ng'
108 deg. at Valentine. Nebr., and Phoenix, Ariz Sfa,Y*8
East the lowest maxima were 82 deg. at Eastport '5vSn« /V
tucket. Mass.. Block Island. R. IAtlantic City jstj w ^an~
Wytheville, Va., and Ashevilie, N. O. y' J" Elkin8' w• Va..
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Rainfall in substantial amounts occurred in nearly all sections east of the
Mississippi River, the highest reported being 4.8 inches at Jacksonville,
Fla. Between the Mississippi River and the Rocky Mountaihs, there
was practically no rainfall in many places, but some areas, including Iowa
and adjoining districts and in the northern Great Plains, had widespread
showers. In the southern Plains and from the Rocky Mountains westward
the week was practically rainless.
Between the Mississippi River and Rocky Mountains there is now con¬

siderable variation in the moisture situation. Beneficial showers occurred
in the northern Plains, southern Minnesota, southern Iowa, northern
Missouri, and some adjoining sections to the west. Otherwise, rainfall
was mostly light, and high temperatures took a heavy moisture toll, with
resulting dryness over considerable areas. Rain is needed badly in Kan¬
sas anu southern Missouri. West of the Rockies the range needs moisture
in many sections, but irrigated crops made generally good progress. T
East of the Mississippi River additional widespread showers have pro¬

vided a continuation of ample soil moisture rather generally, although
more rain would be helpful in a few places, such as parts of Wisconsin and
Michigan, locally in Illinois and southwestern Pennsylvania. Under the
influence of ample moisture and high temperatures, growing crops made
excellent advance in central and northern portions of the area although
there has been too much rain in some sections, with considerable inter¬
ference with farm work, especially m West Virginia and parts of Kentucky.
Small Grain®—Threshing late winter wheat has been nearly completed

in all portions of the belt, except in the Lake region and parts of the North-
weet. Harvesting and threshing spring wheat are progressing in the later
sections of the belt, with the weather much more favorable in the Pacific
Northwest where combining is far advanced. Some late spring wheat in
Montana needs rain, with further deterioration noted.
Oat threshing is also advancing in the later districts, but there were

some complaints of sprouting in shock in the eastern Ohio Valley, while
in northeastern Iowa more fields have been abandoned and shocks are

standing in water on lowlands. Early rice harvest was delayed by wet
fields in Louisiana and by rain in Texas, but the late crop in the latter
State is making good progress.

. .

Fall plowing advanced during the week into the Ohio Valley where some
stubble fields were plowed and this work is well along in Nebraska. How¬
ever, in many sections farther south, principally in southern Missouri and
Kansas, the soil is getting too dry and hard for working.

|i Corn—Excellent growing weather continued in the eastern Corn JBelt,
with generally ample moisture and high temperatures. Plants made good
growth rather generally, but some lowlands are unfavorably wet, especially
in West Virginia and Kentucky. In general, the crop made good to ex¬
cellent progress east of the Mississippi River .

In Missouri corn has deteriorated considerably by continued hot, dry
weather, and heavy damage will result over large areas unless rains come
soon; north of the Missouri River showers of the week were very helpful.
In Kansas more or less deterioration has been rather general, with con¬

siderable damage in the western half and some in the east. 8outh of Kan¬
sas growth is still fair to good, but burning is reported from some uplands
of Oklahoma. In Nebraska deterioration is reported in some areas in most
parts of that State, but the bulk of the crop is still in fair to good condition.
North of Nebraska conditions vary considerably, with the crop needing
rain in much of South Dakota.
Corn is suffering in northern Minnesota, but good rains were helpful

in the southern portion of the State. In Iowa persistent hot weather
caused further deterioration, but the bulk of the crop continues to make
fair progress; rains occurred in nearly all of the heretofore dry southern
counties, but there was heavy local hail damage.

Cotton—In the Cotton Belt temperatures averaged moderately above
normal in most sections; rainfall was frequent and substantial in most
places from southern Arkansas and Louisiana eastward, but was light in
the central-north and over the western belt. In general, there was again
too much rain over most of the eastern belt, but the weather was favor¬
able ,as a rule, in the west.
In Texas progress of cotton was generally good, except in the extreme

east where frequent rains have caused some shedding and were favorable
for weevil; conditions show considerable improvement in west-central
areas; picking and ginning are spreading well to the northward. In Okla¬
homa, also, progress was fair to good, but rain would be helpful in much
of the central and western portions.
In the central States of the belt the weather was mostly favorable in the

north and unfavorable in the south. In Arkansas progress was mostly
good to excellent and was satisfactory in much of Tennessee. To the
southward, however, rains continued to promote rank growth at the ex¬
pense of fruit and favored weevil activity.
In the eastern States progress ranged from mostly good in North Carolina

to poor or deterioration in Georgia. In the latter State persistent wetness
has been unusually favorable for weevil in many places and there are a good
many complaints of plants ceasing to bloom, with picking almost at a
standstill. In South Carolina progress was mostly fair, except for local
rank growth and some shedding; the first bale was reported on August 4.

The Weather Bureau furnished the following resume of
conditions in the different States:
North Carolina—Raleigh: Scattered showers; sunshine adequate.

Week generally favorable for crops; moderately favorable for weevil ac¬
tivity. Progress and condition of cotton mostly good; unfavorable for
tobacco in some northern counties; nearly all cured in east. Corn good
progress and condition very satisfactory. Pastures very good, except
where flooded, and hay crops fine. Truck excellent.
South Carolina—Columbia: Moderate temperatures, with numerous

showers. Continued favorable for weevil activity, but progress of cotton
mostly fair, except local rank growth; blooming and small bolls in north,
but heavy shedding in some localities; picking begun in south, with first
ginning on 4th. Other crops good progress.

Georgia—Atlanta: Cotton deteriorated badly due to prolonged heavy
rains; weather very favorable for weevil activity; in some places no more
bloom and widespread heavy shedding; picking slow advance and almost
at standstill. Generally too wet for minor crops, even peanuts and sweet
potatoes, but these still fair to good.
Florida—Jacksonville: Moderate temperatures; heavy rains. Condi¬

tion and progress of cotton fair; picking slow advance; about normal shed¬
ding. Corn mostly harvested; good crop. Sweet potatoes good growth;
some being dug. Preparing land for fall truck. Citrus groves in good
condition.

Alabama—Montgomery: Moderate temperatures and rainfall. Condi¬
tion of cotton fairly good; progress fair; stalk growth at expense of fruit¬
ing; picking beginning in south; opening beginning in middle; moderately
favorable for weevil activity. Condition and progress of corn good, ex¬
cept too wet on lowlands. Other crops and pastures good condition and
progress.

Mississippi—Vicksburg: Cotton growth mostly good, with fair prog¬
ress in fruiting; frequent showers favoring heavy shedding and weevil
activity; occasional opening in early planted and one bale marketed in
central. Early planted corn made and progress mostly poor account rains;
advance of late-planted fair to very good. Progress of miscellaneous crops
excellent. -

Louisiana—New Orleans: Considerable cloudiness and frequent rains.
Condition of cotton fairly good, except fair in southeast where growth
becoming rank, with heavy shedding locally; progress very good in north,
but only fair to locally poor in south; opening in most sections and some
picking and ginning. Cane making good growth. Early rice harvest de¬
layed.
Texas—Houston: Temperatures high in Panhandle, but about nor¬

mal elsewhere. Light to locally heavy rains, but generally dry. Prepara¬
tion of soil for fall grain sowing becoming general in northwest. Corn
made, but dry weather needed to protect from rotting in extreme east.
Progress and condition of cotton generally good, except in extreme east,
where repeated rains caused some shedding and favored insect activity,
and in southwest where previously too dry; conditions improved consider¬
ably in west-central and were unfavorable for insect activity; picking and
ginning neared completion in extreme south and are spreading well to
northward, -with first bales coming from central during week. Ranges
mostly good, and cattle continue good.
Oklahoma—-Oklahoma City: Hot and dry. Some fall plowing done,

but too dry in central and west. Condition and progress of corn fair to
very good, but some upland burning. Progress of cotton fair to good,
with moisture now needed in much of central and west; condition gener¬
ally good; moderate shedding in scattered localities of south and some

damage by leafworms. Pastures, gardens, and minor crops in fair to good
condition.

Arkansas—Little Rock: Progress of cotton good to excellent in nearly
all portions; sufficient soil moisture, except in some hill sections; plants
still blooming freely and setting many bolls; light rainfall and abundance
of sunshine favorable for checking weevil activity. Temperatures too high
for late corn, but little damage, except in some dry hill sections. Other
crops fair to very good.
Tennessee—Nashville: Progress of corn mostly very good; some local

damage account excessive rans; condition very good to excellent. Progress
and condition of cotton fairly good in east and good in west; sunshine and
dryness at end of week beneficial; bolls forming rapidly. Tobacco ripening;
cutting in progress; some wildfire. Clover, alfalfa, lespedeza, peas, beans,
and grass good to excellent.

THE DRY GOODS TRADE

New York, Friday Night, Aug. 12, 1938.
Somewhat improved weather conditions and the approach

of the fall season helped to impart a better aspect to retail
trade. While the volume of sales continued to lag behind
the corresponding period of last year, the loss ratio again
narrowed, chiefly due to the fairly good response of the buy¬
ing public to August home furnishing promotions. Some
industrial sections of the Middle West sent slightly improved
reports as large plants started to recall workers in preparation
for a seasonal expansion in business. Agricultural sections
also made a somewhat improved showing, notwithstanding
the fact that the further decline in prices for important farm
prices tended to curtail receipts despite the huge output.
Department store sales for the week ended July 30, accord¬
ing to the report of the Federal Reserve Board, ranged 11%
below the corresponding week of 1937. For New York and
Brooklyn stores the Federal Reserve Bank of New York
reported a loss of 7.4%, while the store volume in Newark
declined 12.5%. For the month of July, according to the
Federal Reserve Board, a decline in sales of department
stores the country over amounting to 12% was registered,
although it should be taken into account that the month had
one less business day than last year. In the New York dis¬
trict a decline of 14% was established, while losses in other
districts ranged from a low of 4% in Atlanta to a high of 19%
in Cleveland.

Trading in the wholesale dry goods markets continued to
slow down, reflecting the desire of most merchants to await
more definite signs of the trend of fall business before in¬
creasing their commitments. The unsettlement caused in
the primary markets by the higher-than-expected official
estimate of this year's cotton crop, also served to accentuate
the caution of buyers. Few forward orders were placed but
numerous small purchases of spot lots of staple items, as well
as many requests for quicker deliveries of such goods, were
reported, reflecting the tightening inventory position in a
number of these items. Business in silk goods remained quiet
but prices maintained their steady trend. Trading in rayon
yarns, while not quite as active as prior to the recent advance
in prices, nevertheless gave a fairly satisfactory account, and
reports were heard that a number of producers planned to
increase their output of popular counts.
Domestic Cotton Goods—Trading in the gray cloths

markets, following the release of the Government cotton crop
report forecasting an output of. 11,988,000 bales, or substan¬
tially more than previous private estimates had led to be¬
lieve, came to a virtual standstill, and prices for all construc¬
tions sought lower levels in line with the setback in raw cot¬
ton values and under the impact of recurring second-hand
offerings. The slower movement of finished goods also
served to depress sentiment. Later in the week a slightly
better tone developed as raw cotton prices showed a some¬
what steadier trend, partly in consequence of reports concern¬
ing the possibility of another Government loan being granted
to growers and as rumors were circulated to the effect that
some mills are seriously considering renewed curtailment of
production. Business in fine goods continued inactive and
transactions were confined to occasional fill-in lots. More
inquiries appeared for slub yarn broadcloths and a fair call
existed for pigmented taffetas. Closing prices in print cloths
were as follows: 39-inch 80's, 6% to 63^c.; 39-inch 72-76's,
614c.; 39-inch 68-72's, 5 3-16 to 5Me.; 38^-inch 64-60's,
4 J^c.; 38H-inch 60-48's, 4c.

Woolen Goods—-Trading in men's wear fabrics remained
quiet although prices held firm, reflecting the unshaken con¬
fidence in an early seasonal revival of activities. Inquiries
for new spring suitings were received in growing numbers,
pointing to sustained active production ratios in thesfe goods
later in the year. Reports from retail clothing centers con¬
tinued to reflect adverse seasonal influences. At the same

time, it was asserted that store inventories in general are in
much sounder condition than during the recent past. Busi¬
ness in women's wear goods slowed down perceptibly as gar¬
ment manufacturers were disposed to await the reaction of
buyers to their new lines. Fleeces and tweeds continued to
move in fair volume.

Foreign Dry Goods—Tradings in linens remained dull
although a slightly better demand for household items was
reported. Activities in general are still being retarded by
the uncertainty surrounding the forthcoming conclusion of
the Anglo-American trade pact. Business in burlap con¬
tinued inactive and prices ruled easier, in line with lower
Calcutta quotations and, in part, owing to the weakness of
sterling. Domestically lightweights were quoted at 3.60c.
heavies at 4.90c.
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News Items
Governmental Research Association to Discuss Un¬

employment Relief—Unemployment relief in large cities
was listed as one of the principal subjects for discussion by
government research experts at the national conference of
the Governmental Research Association, at Princeton, N. J.,
Sept. 7 to 10.
Carl Herbert, Director of the St. Paul Bureau of Municipal Research

and Head of a delegation of research bureau directors which recently pre¬
sented a report to the U. S. Senate committee on unemployment and relief,
will head the discussion. Mr. Herbert will analyze this report. Research
bureau directors from a number of large cities throughout the country will
talk on the relief situation in their communities. They will discuss such
topics as the merits of the federal relief program, centralized versus de¬
centralized relief administration, and methods of financing relief.
Nels L. Anderson of the Federal Worls Progress Administration, author

of "The Right to Work," will participate in the discussion.
Prof. J. Douglas Brown of Princeton university, Chairman of the Presi¬

dent's Advisory Council on Social Security, will address the conferences on
changes in the social security program now under consideration.
Subjects which will be discussed for the first time at a national con¬

ference of the Association, are population trends, land use planning and
housing. Frank Lorimer, director of the technical staff which prepared the
recent National Resources Committee report on "The Problems of a Chang¬
ing Population," will participate in the talks on population trends. The
discussion will be led by Harold Henderson, Director of the Minnesota
Institute for Governmental Research.
The session on land use planning will be under the chairmanship of

Philip Cornick of the Institute of Public Administration, New York City.
Ernest Fisher and Homer Hoyt, director and member respectively of the
research staff of the Federal Housing Administration; Maurice Neufeld
of the New Jersey State Planning Board, and Herbert Swan of the Patter¬
son Industrial Commission, will participate.
Other speakers on the program include; IMiss Catherine Bauer, director

of research and information of the United States Housing Authority; Dean
William R. Mosher of the School of Citizenship, Syracuse University;
Luther Gulick, Director of the Institute of Public Administration and
Director of the Regent s Inquiry into the character and costs of Public
Education in New York State, and John Sly, Director of the Princeton
University local government survey.

Illinois—Taxpayers Urged to Take Budget Action—Tax¬
payers are being urged by the Illinois Chamber of Com¬
merce to take advantage of the Illinois municipal budget act
passed at the last session of the legislature and now in effect.
It was explained that the purpose of the law is "to require that each

of the taxing bodies adopt an annual budget and hold a public hearing
thereon; to give advisory powers to the state tax commission under which
the commission could help local taxing bodies set up better budgetary pro¬
cedure, records, books of account, etc., and to give the tax commission
power to collect financial statistics as to local governmental revenues and
expenses in order that the taxpayer might know whether he is getting a
dollar s worth of service for each tax dollar."
The budget act covers 92% of the 17,336 taxing bodies in the state,

the remaining 8% having some form of budget law at the present time.
Although there are no stated penalties for failure to comply to the act, the
Attorney General on December 13 issued an opinion that every taxing
body covered by the law must comply or else they cannot legally spend
money.

Municipal Finance Officers to Discuss Budget Bal¬
ancing—Budget balancing, a task faced by officials in
every city and town in the Nation, will receive foremost con¬
sideration of several hundred finance officers who will attend
the annual conference of the Municipal Finance Officers'
Association of the United States and Canada, at St. Paul,
Minn., Aug 15 to 18.
The conference will spend an entire half-day discussing methods of bal¬

ancing municipal activities with available revenues, and of balancing the
demand for public services with available financial resources. This sub¬
ject will be presented in a report of a committee of the Association which
has studied the problem for the last year.
The report will outline methods whereby locai finance officers can obtain

new sources of revenue and make more use of the revenue sources aiready
available. It will also attempt to suggest methods to increase the effect¬
iveness of expenditures and to curtail certain activities for economy pur¬
poses.
Other closely related problems of municipal finance, including the de¬

velopment of long term financial programs; the relation of schools to local
government; municipal credit; retirement systems, and tax collection, will
be discussed in general sessions and group round table meetings.
Governor Elmer A. Benson of Minnesota and Mayor W. H. Fallon of St.

Paul will deliver welcoming addresses. Other speakers will include Arthur
C. Meyers. Budget Director of St. Louis, and President of the Association;
Simeon E. Leland, Chairman of the Illinois Tax Commission, and President
of the National Tax Association; and Prof. J. H. Kerwin of the University
of Chicago. Professor Kerwin will present the report on schools and local
government.
Amongthe other speakers are: Frederick L. Bird, Director of Municipal

Service, Dun and Bradstreet; Charles J. Fox, City Auditor, Boston; Albert
W. Noonan, Director of the National Association of Assessing Officers,
and Herbert Fallin, Budget Director, Baltimore, Md.

Municipal Division Organized by I. B. A.—TheMunici¬
pal Division Council, plans for which were approved last May
by governcrs of the Investment Bankers Association of
America at White Sulphur Springs, has been formally
organized, according to announcement made by John S.
Linen, Chairman of the Municipal Securities Committee of
the I. B. A.
The council has been organized for the purpose of giving a greater inde¬

pendence and freedom of action withion the I. B. A. to the municipal bond

dealers on matters dealing with their specific interest as distinguished from
the broader aspects oi investment banking with which the association gen¬
erally deals.
In order to facilitate the effective functioning of the council, the governors

delegated certain powers and privileges within a specified realm which
will permit the council to take action, to issue statements regarding, or to
arrange for appearances before suitable bodies in connection with legislation,
rules or regulations, which are of concern to interest to the municipal bond
business or those engaged in It. It is provided, however, that the position
taken in such matters shall be presented as representing the views of the
Municipal Division solely, unless the governors authorize the division to
speak for the I. B. A.
The Council will be composed of the following: Mr. Linen, Chairman;

Charles M. Abbe, Boston; Harry A. Bruce, New York-San Francisco;
Norvin T. Harris, Jr., New Orleans; Charles W. McNear, Chicago; J. A.
Ripple, Newark; Harley A. Watson, New York.

New Jersey—:Municipal Finance Position Reported Im¬
proved—Continued improvement in financial condition of
New Jersey municipalities is shown in the quarterly report
of Walter R. Darby, Local Government Commissioner,
issued recently. The repoit is for the period ending June 30.

Since June, 1937, all municipalities reduced their tax revenue notes from
$13,000,000 to $7,500,000; tax anticipation notes dropped from $4,194,000
to $3,418,000 and tax title lien notes from $2,724,000 to $990,000.
The sum still due local schools for 1936-37 was $858,000, while that due

for the last fiscal year, ending June 30, was $5,728,000. Amounts due for
state and county taxes show a marked decrease. Reductions are attributed
to refunding and improved cash position.
Assets of all municipalities totaled $361,170,358 and liabilities were listed

at $27,166,262.
Tax collections for 1938 were 33.45% of the total levies. Collections last

year were 33.29% at this time, halfway through the year.
Tax title liens outstanding totaled $86,788,000, an increase of about

$382,000 over last year.
Four comparatively small shore municipalities were listed as in default on

bonds, notes or interest payments. Also in default were 14 boroughs, the
only one in North Jersey being Lodi, which was in arrears $9,883 on interest.
North Bergen, although the township has been refinanced, was included
among those listed in default because old bonds were not presented for
exchange. South Hackensack, Bergen County, was listed with total de¬
faults of $307,622.

New York State—Proposed Constitutional Amendment
on Municipal Power Adopted—The constitutional convention
on Aug. 9 approved a proposed amendment authoiizing the
use of municipal power plants'.profits for tax reduction,
according to Albany news advices. The vote is said to have
been 109 to 31.
Supreme Court Justice Gilbert B. Schenck, Albany Democrat, offered

the proposal.
Opponents contended that its approval might mean higher electric rates

which would destroy any "yardstick plant.'
Earlier the convention by an overwhelming majority defeated a pro¬

posed constitutional amendment creating a State department of real estate
and mortgages.

Local Finance Article Voted hy Convention—What amounts
to a constitutional guarantee against bond defaults by the
various localities in the State, counties, cities, towns and
villages was approved on Aug. 10 by the Constitutional
Convention, which in committee of the whole advanced to
third reading the proposed local finance article.
The State government has used the same guarantee for many years,

the requirement being that, should there be a failure to appropriate for
debt service, the first moneys coming into the treasury must be so used
by the Controller.
The net result has been low interest rates for State borrowings for many

years. The new article applies the same rule to the cities and the other
localities. It would avert repetition of the 1932 and 1933 situation in New
York, when the city came near a default on its bonds.
The local finance article advanced to third reading was a joint proposal

of four committees; those on State finance, cities, villages and towns and
counties.
Under the terms of the article, New York City and all other localities

throughout the State are compelled to pledge their "faith and credit"
for payment of tne principal and interest of any indebtedness contracted.
Such payment is to be made under the serial bond system, adopted by the
State in 1920.

. , . . . .,

All indebtedness, other than temporary borrowings In anticipation of
taxes or notes redeemable within two years, must be made by serial bonds
in annual installments, the first issue of whichmut bemadewithin two years
after the indebtedness has been contracted.
Except in regard to New York City, any single obligation must be paid

off by a locality within a forty-year period.
Exceptions for New York City

New York City, because of its "peculiar conditions," receives certain
exemptions from the provisions of the article; it may issue either serial or
sinking fund bonds with a maximum maturity of 50 years for water supply,
rapid transit or dock construction purposes. Indebtedness incurred in the
acquisition of land in connection with these exceptions is also exempt from
the provisions of the article and can be paid off by serial or sinking fund
bonds over the fifty-year period. , , , . ,

Another provision restricts the amount of indebtedness that may be
incurred by counties, cities, towns and villages, but not school districts,
to 10% of the average assessed valuation as shown by the last five asses-
men t rolls.

... ' , ■, ■ '
The article also opens the way for localities, including New York City,

to transfer capital improvements, which are now financed by long-term
bond issues, to a pay-as-you-go basis by providing that direct payments
for capital mprovements may be excluded from tax limitations

North Carolina—-PITA Building Program- Measure
Tentatively Approved—The House and Senate have passed,
on first readings, a bill authorizing the sale by the State of
$4,620,000 bonds and another to enable its subdivisions to
participate in a PWA building program.
Meeting in special session, the two houses considered the measures

simultaneously to expedite their final passage, which will require at least
six days. Each measure must pass three readings on three separate days
in each house.
Both the Senators and Representatives invoked "gag rules" limiting

action to the Public Works Administration building program. However,
unanimous consent may enable members to present other measures.
The $4,620,000 total provided in the State revenue bond bill would be

supplemented by a PWa grant, would make possible a permanent improve¬
ment program at State institutions, costing about $8,700,000.

Texas—Municipal Debts Show Marked Decrease—During
last fiscal year the indebtedness of the State's various political
units were decreased a total of more than $13,000,000, ac¬

cording to report recently issued by State Auditor Tom C.
King. The indebtedness at the close of that period ag¬
gregated $684,190,950, less sinking funds of $42,723,555
or a net of $641,467,394 of which nearly 25% was owing

/
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by counties, 35% by cities, 18.5% by school districts, nearly
10% by roads.
The assessed county valuations on 1937 rolls totaled $4,011,404,711 and

the average percentage of true value used for assessment 48.76%. The
approximate true valuation was shown as $8,226,823,059. Dollars of debt
to $l<Ju assessed valuation was $15.99 while dollars of debt to true valuation
was $7.80.
Payment of ad valorem taxes for the year were $134,185,515 of which

23.4% or $31,397,539 was collected by counties, 25.6% or $34,375,917 by
cities, 35.9% of $48,194,443 by school and improvement districts and 15%
or $20,217,613 was State taxes.
Tax collection, by comparison with the prior year, increased $9,802,049

of which $8,438,240 applied to local government units and $1,363,809
was for State purposes.

United States—Property Tax Now Ranks Fifth as Stale
Tax Revenue Source—Although still the principal source of
local tax revenue, the property tax has been relegated to
fifth place among State tax revenue sources, the Federation
of Tax Administrator reported on Aug. 1. The total an¬
nual yield of the reaFproperty tax in the 37 States where it
is used for State purposes is placed at about $200,000,000.
Newer taxes, topped by the gasoline levy which last year yielded State

governments more than $760,000,000, have superceded the property tax as
the major revenue source. The four leading taxes, the Federation points
out, are all the products of the present century and most of them of the last
20 years. The gasoline tax, for example, was first adopted by Oregon in
1919, but during the next ten years was taken up by all 48 States,
Motor vehicle license taxes, second ranking source which in 1936 pro¬

duced $359,783,000, were adopted in all States between 1901 and 1921 to
meet the demand for improved highways. Half the States wrote motor
vehicle tax statutes in the first 10 years after 1900.
Although applied in only 23 States, the sales tax now ranks as the third

most important State tax revenue source, and is the chief revenue producer
in most of those States where it is in effect. The total annual sales tax
yield for the 23 States is about $350,000,000.
The fourth ranking tax—that on incomes—was adopted by 11 States

before 1920. Like several other taxes, however, it became widely used
following the depression of 1929 when 16 more States added it to their
statutes. The depression influence on increasing the number of taxes is
indicated by the Federation's figures showing that since 1929, tobacco
taxes have been adopted by 14 States, and sales taxes also by 14.
Among the newer sources of revenue is the liquor tax adopted by 31

States in 1933, the year following repeal, and by 15 others since that time.

Cities Test Subdivision Controls to Check Tax Delinquency—
Attempts to avoid furthei increases in tax delinquent prop¬
erty by checking excessive land subdivision are being made
in a number of cities and at least one State, the American
Society of Planning Officials said on Aug. 11.
As the result of planning studies showing that a high percentage of tax

delinquent land consists of vacant lots in undeveloped subdivisions, the
State of Washington has passed a law requiring cities, towns and counties
to set up an agency to investigate all applications for new land plats or
subdivisions. The law specifies that "it shall be the duty of such city,
town or county to inquire into the public use and public interest proposed
to be served by the establishment of such subdivision or plat. It shall also
see that appropriate provision is made in any such plat or subdivision for
streets, parks and playgrounds."
Other effective subdivision controls are employed by the City of Cin¬

cinnati, Ohio, and several New York and New Jersey cities. Cincinnati,
for example, insists that such utilities as water lines and sewers be installed
and streets surfaced by the developers before the city will accept the pro¬
posed subdivision.
Brookhaven, Long Island, is the first city in New York to require sub¬

division developers to post a $10,000 surety bond to guarantee grading and
surfacing of roads.
A recent study by the New York Division of State Planning showed that

in five cities and 47 towns in the State of New York the total property tax
delinquency, exclusive of penalties, amounted to $34,500,000, more than
two-thirds of which was charged against vacant lots. The greatest number
of delinquent properties was recorded in the outlying areas. Similar find¬
ings are reported in a survey by the Michigan State Planning Board.
An earlier study of land subdivision in Michigan by Ernest M. Fisher and

Raymond F. Smith reported an increasing lag in the utilization of subdivided
land. In the City of Grand Rapids, Mich., for example, the accumulated
investment in vacant lots was estimated at more than $26,000,000. At the
highest rate of utilization ever recorded—that of 1925—it would take
16.7 years to absorb the vacant lots available in that city, the survey showed.

Property Taxes Assessed in 6,000 Overlapping Districts in
21 States—Existence of about 6,000 overlapping assessment
districts in 21 States was reported by the Committee on
Assessment Organization and Personnel of the National
Association of Assessing Officers.
Overlapping assessment districts are defined by the committee as "the

area of a political subdivision which has been granted the power to assess
property within its own boundaries for its own taxes, independently of the
assessments of the same property by officers of a primary assessment dis¬
trict."
Typical overlapping districts are cities making their own independent

property assessments which duplicate the work of county assessors. States
containing a large number of overlapping districts are California, Florida,
Georgia, Kentucky, Michigan, New York, Pennsylvania and Texas.
One of the most common reasons for the existence of overlapping districts,

the committee found, is the desire of local governments, through control of
assessed valuation, to escape the controls of mandatory limits of tax levies
and indebtedness.
Another factor in the establishment of some overlapping districts has been

the desire of a local government to offer low tax rates as an attraction to new
industry. By raising the assessed valuation such a community is able to
advertise a low tax rate. Some communities also maintain overlapping
districts under the belief that they can make more equitable assessments
than their county.
The committee found that of 19 cities making overlapping assessments in

1936, only two assessed their property lower than the county assessment.The average overlapping city assessment was about one-fourth higher.
Among the criticisms of overlapping districts by tax authorities are that

duplication ofeffort and added expense are involved and that the taxpayer is
subjected to annoyance of double visits by the assessor. It was also found
that when the same piece of property is assessed by two parties, there is a
tendency for each to rely on the other, with neither making an independent
appraisal.
In an earlier progress report on the number of assessment districts, of

which there are approximately 23,000, the committee suggested that no
districts be less than 10,000 population or have less than $10,000,000
assessed valuation.
The committee is composed of: James W. Martin, Commissioner of

Revenue of State of Kentucky, Chairman; Charles Ringler, Assessor of
Multnomah County (Portland), Ore.; J. N. Lummus, Assessor of Dade
County (Miami), Fla.; John A. Scott, City Assessor of Duluth, Minn., and
Lawrence Heller of Board of Assessors, Lansing, Mich.

Bond Proposals and Negotiations
ALABAMA

DECATUR, Ala.—BOND OFFERING—It is reported that bids will be
received until Aug. 18, by the City Clerk, for the purchase of a $312,000
issue of refunding bonds.

GADSDEN, Ala.—BOND OFFERING—Sealed bids will be received until
11a. m. on Aug. 16, by H. C. Thomas, City Clerk, for the purchase of three
issues of refundingoonds aggregating $55,000, divided as follows:

$15,000 puWic improvement bonds. Due $1,000 from Sept. 1, 1940 to

30,000 water works bonds. Due $2,000 from Sept. 1, 1942 to 1956 incl.
10,000 water revenue oonds. Due $1,000 from Sept. 1, 1944 to 1953 incl.
Rate of interest to be inmultiples of Pi of 1 %, andmust be the same for all

of tne bonds. No bid for less tnan par will oe considered. Denom. $1,000.
Dated Sept. 1,1938. Prin. and int. payable in New York. The approving
opinion of Storey, Thorndike, Palmer & Dodge of Boston, wih oe furnished.
A certified check for $1,000 must accompany the bid.

ARKANSAS
ARKANSAS, State of—TENDERS MAY BE RECEIVED ON HIGH

WAY BONDS AND NOTES—A special dispatch from Little Rock to the
"Wall Street Journal" of Aug. 8 reported as follows:
Tenders of highway bonds, notes and certificates after September 5

may be called by State Refunding Board, which is scheduled to meet
August 15. At its discretion, the Board may call for tenders when re¬
demption accounts, created by Act 11 of 1934, show a minimum balance
of $220,000.
Since effective date of the refunding act, State Refunding Board has pur¬

chased notes, bonds and certificates of $16,539,934 par value at $13,331,425
for saving of $3,208,508. Most recent tender, May 17, resulted in pur¬
chase of debt obligations of $1,221,806 par value at $1,023,997 for saving
of $197,809. Redemption account balances as of September 5 are esti¬
mated at $350,000.

WEST MEMPHIS, Ark.—BOND ELECTION—It is reported that an
election will be held on Sept. 7 to vote on the issuance of $50,000 in bonds,
divided as follows: $30,000 street, sidewalk and drainage projects, and
$20,000 city hall construction bonds.

CALIFORNIA
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—LONG

BEACH SCHOOL BOND ELECTION—It is reported that an election will
be held on Aug. 19 in order to vote on the issuance of $3,650,000 in Long
Beach School District construction bonds.

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—WHITTIEB
SCHOOL BOND SALE—The $235,000 issue of Whittier Union High School
District bonds offered for sale on Aug. 9—V. 147, p. 922—was awarded to
the Bankamerica Co., and Weeden & Co., both of San Francisco, jointly,
as 2Mb, paying a premium of $2,875, equal to 101.223, a basis of about
2.64%. Dated June 1,1938. Due from June 1, 1944 to 1963 incl.

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SAN JUAN
SCHOOL BOND SALE—The $125,000 issue of San Juan Union High
School District bonds offered for sale on Aug. 8—V. 147 p. 923—was
awarded to R. H. Moulton & Co. of Los Angeles, paying a premium of $1,-
881.00 equal to 101.504, according to the County Clerk. Dated July 1,
1938. Due from July 1, 1941 to 1963.

SAN MATEO COUNTY (P. O. Redwood City), Calif.—HALF MOON
BA YSCHOOL BOND OFFERING-—It is stated by W. H. Augustus, County
Clerk, that he will receive sealed bids until 11 a. m. on Aug. 16, for the
purpose of an $80,000 issue of Half Moon Bay Union High School District
bonds. Interest rate is not to exceed 5%, payable J. & J.
Dated July 1, 1938. Denomination $1,000. Due $4,000 July 1, 1939 to

1958. Principal and interest payable at the County Treasurer's office.
Rate of interest to be in multiples of % of 1%. Bidders may make one or
more alternative bids on offers for the bonds at different interest rates.
Split rate interest bids will be received and it shall not be necessary that all
bonds offered for sale bear the same rate of interest. The best bid will
be determined by deducting from the total amount of interest which the
district would be required to pay up to the maturity of the bonds, at the
coupon rate or rates specified in the bid, the amount of the premium, if
any, bid therefor, and the award will be made at the lowest net interest
cost to the District. The purchaser will be required to furnish his own
legal opinion as to the legality of the bonds. Enclose a certified check for
$1,000, payable to the Chairman, Board of Supervisors.
VENTURA COUNTY (P. O. Oxnard), Calif.—OXNARD DRAIN¬

AGE BOND SALE—The $166,000 issue of 4M% semi-ann. Drainage
District No. 3 bonds offered for sale on Aug. 8—V. 147, p. 923—was
awarded jointly to the William R. Staats Co., and Redfield & Co., both of
Los Angeles, paying a premium of $7,017.00, equal to 104.222, a basis of
about 3.90%. Due from Jan. 1, 1939 to 1958 incl.

COLORADO
COLLBRAN, Colo.—BOND OFFERING—It Is reported that sealed Dlds

will be received by Helen Young, Town Clerk, until 7 p. m. on Aug. 13,
for the purchase of a $10,000 issue of 4% semi-ann. water works extension
bonds. Denom. $500. Dated Aug. 1, 1938.

DELTA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Paonia).
Colo.—BOND SALE—The $33.000 issue of coupon building bonds offered
for sale on Aug. 9—V. 147, p. 774—was awarded jointly to the First Na¬
tional Bank of Paonia, and the Colorado Bank & Trust Co. of Delta, as
3s, paying a price of 100.53, a basis of about 2.935%. Dated June 1, 1938.
Due from June 1, 1939 to 1955 incl.

GRAND JUNCTION, Colo.—BOND OFFERING—Sealed bids will be
received until 7:30 p. m. on Aug. 17, by J. P. Siderstrum, City Manager,
for tne purchase of an issue of $110,000 coupon sewage disposal plant bonds.
Interest rate is not to exceed 4%, payable M. & 8. Dated Sept. 1, 1938.
Due as follows: $5,000, 1941 to 1944, and $10,000 from 1945 to 1953.
Prin. and int. payaole at the City Treasurer's office, or at tne International
Trust Co., Denver. The approving opinion of Myles P. Tailmadge of
Denver, will be furnisned. These bonds were approved by the voters at
an election held on July 26. It is provided that bids containing split rates
of interest will not be considered. A certified check for $3,000, payable to
the City Treasurer, must accompany the bid.
LARIMER COUNTY SCHOOL DIST., NO. 5 (P.O. Fort Co'lins)Colo.

BONDS VOTED—At an election neld on Aug. 2, the voters approved the
issuance of $75,000 in not to exceed 3% semi-ann. construction bonds by a
count of 311 to 192. Dated Sept. 1, 1938. Due in 1943 to 1955

CONNECTICUT
STRATFORD (P. O. Stratford), Conn.-BOND SALE—The $98,000

series of 1938 coupon public welfare bonds offered Aug. 8—V. 147, p. 299—
were awarded to Putman & Co. of Hartford, as l^s, at a price of 100.078,
a basis of about 1.74%. Dated Aug. 1, 1938 and due $7,000 on Aug. 1
from 1939 to 1952, inclusive. Other bids:
Bidder— Int. Rate Rate Bid

Halsey, Stuart & Co., Inc 2% 101.169
Day, Stodard & Williams, Inc. and Cooley & Co.,
jointly 2% 101.02

FLORIDA BONDS

Clyde C. Pierce Corporation
Barnett National Bank Building

JACKSONVILLE - ... - FLORIDA
Branch Office: TAMPA

First National Bank Building T. S. Pierce, Resident Manager

FLORIDA
HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND ELECTION

CANCELED—It is reported that the election scheduled for Aug. 23 to vote-
on the issuance of $100,000 in hospital bonds, has been canceled.

MIAMI, Fla.—REPRESENTATIVE INTEREST RATES DISCUSSED
—We quote in part as follows from a circular issued as of Aug. 1 by John
Nuveen & Co. of Chicago.
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With the recent passage of a resolution by the Miami City Council
authorizing the actual validation of the new Refunding bonds and the au¬
thorization for the agents to proceed with the exchange of the first $3.500,000
bonds as soon as validation is completed, there bas been a considerable
amount of renewed interest in the Miami picture.

We wish to call to your attention some comparative figures on the various
coupon rates of Miami Refunding Bonds all due Jan. 1, 1964:
Coupon Yield Dollar Approx. Yield if
Rate to Maturity Price Called in 2 Years
6%.— 6.00% 100.00 6.00%
5M%-~ 5.80% 96.00 7.70%
5H% 5.75% '■■■c/V.- 93.50 8.90%
5% 5.55% 92.50 9-20%
4M% 5.44% 90.50 1948$
4M% 5.33% 88.50 11.10%

Under the refunding plan of 1934 the old Miami's which were exchanged
were issued in numerical order regardless of coupon rate. Therefore, any
call which may be made of these bonds will undoubtedly take in some of all
coupons from 4M% to 6%. With this in mind we call to your attention
the yield to maturity of the various coupon rates at what we consider a fair
retail price and also the yield if called at the end of two years. We think this
information places the lower rates in a very favorable light.
OCALA SPECIAL SCHOOL DISTRICT (P. O. Ocala) Marion

County, Fla.—BONDS DEFEATED—At the election held on Aug. 5—
V. 147, p. 604—the voters defeated the proposal to issue the $200,000
school building bonds, according to the District Clerk.
OSCEOLA COUNTY (P. O. Kisfimmee), Fla—BOND TENDERS

INVITED—It is stated by J. L. Overstreet, Clerk of the Board of County
Commissioners, that he will consider sealed offerings until Sept. 9, at
10 a. m., of road and bridge refunding bonds, dated May 1, 1936, of the
following issues: County-wide Special Road and Bridge Districts as follows:
Nos. 2 and 4. .

The amount of bonds to be purchased will be determined by the Chairman
of the said Board. Offerings must be firm for at least 10 days or they will
not be considered.

PENSACOLA, Fla.—BOND SALE DETAILS—The City Clerk-Comp¬
troller states that the $150,000 refunding bonds purchased jointly by the
Trust Co. of Georgia, of Atlanta, and Childress & Co. of Jacksonville, at
an interest cost of about 1.96%, as noted in our Issue of Aug. 6—V. 147,

§. 923—were sold for a premium of $746.55, equal to 100.497, on the bondsivided as follows: $10,000 as Is, maturing on Oct. 1,1939; $10,000 as 1Ms,
maturing on Oct. 1, 1940; $10,000 as 2s, maturing on Oct. 1, 1941; $30,000
as 2Ms. maturing on Oct. 1, 1942, the remaining $90,000 as 3s, maturing
on Oct. 1: $60,000 in 1943, and $30,000 in 1944.

PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS
ACCEPTED—In connection with the call for tenders on Aug. 2, or the
various outstanding road and bridge refunding bonds, noted here on July 16
—V. 147, p. 456—we are advised by Ray E. Green, Clerk of the Board of
County Commissioners, that the total of purchases he made was $100,100
Special Road and Bridge District, and county-wide bonds.

GEORGIA
BRUNSWICK, Ga—BOND ELECTION—It is reported that an elec¬

tion will be held on Sept. 20 to vote on the issuance of $110,000 in bonds,
divided as follows: $40,000 paving, $28,000 jail, $22,000 sewer, and $20,000
fire-protection bonds.

LOGANVILLE, Ga.—BONDS SOLD—It is stated by Mayor J. W.
Garrett that the $12,500 water bonds offered on Aug. 9—V. 147, p. 923—
were sold at a price of105.00.

THOMASTON, Ga.—BONDS DEFEATED—At an election held of
Aug. 3 the voters are said to have defeated the proposal to issue $38,000 in
school building and swimming-pool bonds.

WATKINSVILLE, Ga .—BOND OFFERING—It is stated by Mayor
Monroe Butler that he will receive bids until 11 a. m. on Aug. 15, for the
purchase of a $25,000 issue of 4% general obligation water bonds. Denom.
$1,000. Dated July 1, 1938. Due $1,00 from Jan. 1, 1944 to 1968 incl.
Interest payable J. & J. Bids will be received with the understanding
that the successful bidder is to furnish the printed bonds and the amount
bid is to be net to the town.

IDAHO
BOUNDARY COUNTY (P. O. Bonner* Ferry), Idaho—PRICE

PAID—It is stated by the County Auditor that the $50,000 court house
bonds purchased by a group headed by Richards'" & Blum of Spokane, as
noted here recently—V. 147, p. 774—-were sold as follows: $10,000 as
3Ms, and $40,000 as 4s.

CASSIA COUNTY INDEPENDENT SCHOOL DISTRICT, CLASS A.
NO. 1 (P. O. Burley), Idaho—BONDSALE—The $19,500 issue of school
bonds offered for sale on Aug. 8—V. 147, p. 605—was awarded to Ferris
& Hardgrove of Spokane, as 2 Ms, paying a premium of $23.70, equal to
100.12, a basis of about 2.20%. Due from Jan. 1, 1939 to 1943 incl.
The second best bid was an offer of $12 premium on 2Ms, tendered by the

Idaho Bank & Trust Co. of Burley. The First Security Trust Co. of Salt
Lake City offered $5 premium on 2 Ms.

GEM COUNTY (P. O. Emmett), Idaho—BOND SALE—The $37,500
issue of court house and jail bonds offered for sale on Aug. 8—V. 147, p.
605—was awarded to Sudler, Wegener & Co. of Bois, as 2Ms, according to
the Chairman of the Board of County Commissioners. Dated Sept. 1.
1938. Due in from two to 10 years from date.

ILLINOIS
BAYLIS SCHOOL DISTRICT NO. 100 (P. O. Pittsfield), III.—

BONDS DEFEATED—A proposal to issue $15,000 gymnasium-auditorium
bonds was defeated by the voters on July 30.
CATLIN SCHOOL DISTRICT, III.—BOND ELECTION—An election

will be held Aug. 20 on the question of issuing $41,250 bonds in connection
with a PWA grant.

CHICAGO, III.—CERTIFICATE OFFERING—R. B. Upnam, City
Comptroller, will receive sealed bids until 11 a. m. (Daylignt Saving Time)
on Aug. 19 for tne purchase of $4,700,000 3% coupon certificates, divided
as follows: j

$2,200,000 water works system, dated Aug. 1, 1938 and due $1,100,000 on
Aug. 1 in 1956 and 1957. This is the issue for wnich all bids
received Aug. 5 were returned unopened.—Y. 147, p. 923.

2,500,000 water works system, dated Aug. 15, 1938 and due Aug. 15 as
follows: $500,000 from 1955 to 1957 incl. and $1,000,000in 1958.

Denom. $1,000. The certificates are registerable as to principal in the
office of the City Comptroller. No bid for less than the total amount and
interest will be considered. Prin. and int. (F. & A.) payable at the City
Treasurer's office or at the office of the fiscal agent of the City ofN. Y. City.
The certificates are payable solely from revenue of the municipal water
works system. A certified check for 2% of the amount bid for, payable to
tne order of the City Comptroller, is required. Tne approving legal opinion
of Chapman & Cutler of Chicago will be furnished the successful bidder.
GIFFORD GRADE SCHOOL DISTRICT NO. 188, 111.—BOND

OFFERING—The Board of Education will receive auction bids at 8 p. m.
on Aug. 15, for the purchase of $20,000 building bonds. Denoms. $1,000,
$500 and $250. Due Jan. 1 as follows:, $750 from 1941 to 1944, incl.;
$1,000, 1945 to 1950, incl.; $1,250 from 1951 to 1954, incl. and $1,500 from
1955 to 1958, incl. The Board of Education will consider two proposals:
(1) 4% bonds with a premium; (2) the bonds at par with lowest interest

rate. The approving opinion of Chapman & Cutler, of Chicago, will be
furnished, but the purchaser is to pay for the printing of the bonds.
The County Clerk has certified that the assessed value of the taxable

property in the district for the year 1937 for taxes in 1938 was $418,396;
for the year 1936 for taxes in 1937 was $436,676; for the year 1935 for taxes
in 1936 was $433,044. The County Treasurer has certified that the tax
collection for the 1936 taxes payable in 1937 was $4,844.45 of a spread of
$4,893.04; for the year 1935 payable in 1936 was $4,502,41 of a spread of
$4,679.44; for the year 1934 payable in 1935 was $4,213 of a spread of
$4,688.30. The Township Treasurer has certified that the tax receipit for
the taxes payable in 1937 was $4,869.93 of a levy of $5,000; for taxes pay¬
able in 1936 was $4,843.16 of a levy of $4,500; for taxes payable in 1935

was $4,257.33 of a lvey of $4,500; for taxes payable in 1934 was $4,573.75
of a levy of $4,500.
The Township Treasurer has also certified that there is at present no

indebtedness of any kind exclusive of the authority to issue the bonds. These
bonds are to be sold subject to the approval of Chapman & Cutler, and
conditioned upon the allowance of a grant by the Public Works Adminis¬
tration and the bid prices to be guaranteed for a reasonable time in order
that these approvals might be forthcoming. The bonds will be dated near
the date of these approvals and accrued interest is to be figured from the
date of the bonds to the date of the delivery.

GILLESPIE SCHOOL DISTRICT, III.—BONDS DEFEATED—At a
recent election the voters refused to authorise an issue of $40,000 school
bonds.

JACKSONVILLE SCHOOL DISTRICT NO. 117, 111.—BOND OF¬
FERING—John Baird, Secretary of the Board of Education, will receive
sealed bids until Aug. 16 for the purchase of $85,000 2 % or 3 % school build¬
ing bonds. Dated Aug. 1, 1938 and due serially from 1945 to 1954 incl.
interest payable semi-annually. This issue carried by a vote of 693 to
48 at the Aug. 5 election.

JERSEY COUNTY SCHOOL DISTRICT NO. 34 (P. O. Jerseyville),
HL-—B(WD SALE—The issue of $30,000 building bonds offered Aug. 5—
V. 147, p. 923—was awarded to the State Bank of Jerseyville, as 2Ms, at
par plus a premium of $453.90, equal to 101.513, a basis of about 2.30%.
Dated June 1, 1938 and due $2,000 on Dec. 1 from 1939 to 1953 incl.

JOHNSON CITY SCHOOL DISTRICT, 111.—BONDS VOTED—An
issue of $42,000 construction bonds was approved by a vote of 232 to 51
at the election on July 19.

LAKE COUNTY (P. O. Waukegan), 111.—BOND SALE—The $240,000
tuberculosis sanitarium bonds offered Aug. 5—V. 147, p. 923—were awarded
££;Ka*sey» Stuart & Co., Inc., New York, as lMs, at par plus a premium of
$360, equal to 100.15, a basis of about 1.72%. Dated Sept. l, 1938 and
due $30,000 on Sept. 1 from 1940 to 1947 incl. Second hign bidder was
Brown Harriman & Co., Inc., New York, at 100.089 for 1.90s.

LITCHFIELD, III.—PRE-ELECTION SALE—The $25,000 city hall
bldg. bonds to be considered by the voters on Sept. 12—V. 147, p, 924—
have been sold to the Municipal Bond Corp. of Chicago, subject to result
of referendum.

LIVINGSTON COUNTY TOWNSHIP HIGH SCHOOL DISTRICT
NO. 190 (P. O. Forrest), 111.—BOND SALE—The $39,000 3M% school
bonas offered Aug. 10—V. 147, p. 924—were awarded to Paine, Webber
& Co. of Chicago at par plus a premium of $2,955, equal to 107.57, a basis
of about 2.65%. Due Jan. 1 as follows: $2,000 from 1940 to 1954 incl.,
and $3,000 from 1955 to 1957 incl. The Channer Securities Co., Chicago,
next best bidder, offered to pay 107.50.

MARSEILLES, 111.—ELECTION SALE—The $30,000 sewage treat¬
ment plant bonds to be submitted to the voters on Sept. 19—V. 147,
p. 925—have been sold to Lewis, Pickett & Co., of Chicago, subject to
result of vote.

MONMOUTH, 111.—BOND ELECTION-r-An issue of $50,000 3M%
hospital bonds will be considered by the voters on Sept. 6. They would be
dated Sept. 1, 1938 and mature Sept. 1 as follows: $2,000, 1939 to 1945
incl.; $2,500 from 1946 to 1951 incl. and $3,000 from 1952 to 1958 incl.

SAUNEMIM SCHOOL DISTRICT, 111.—BONDS DEFEATED—At
the election on July 30 the voters defeated the proposal to issue $15,000
gymnasium bonds.

SCHRAM CITY (P. O. Coffeen), 111.—BONDS SOLD—An issue of
$8,000 5% street improvement bonds was sold to the Montgomery County
Loan & Trust Co. of Hillsboro.

TAMPICO SCHOOL DISTRICT No. 29, 111.—PRE-ELECTION
BOND SALE—An issue of $20,500 school bonds has been sold to Lee L.
Bradley of Chicago, and Boyd J. Easton of Rockford, jointly, subject to
approval of loan by the voters.

VANDALIA SCHOOL DISTRICT, 111.—BONDS DEFEATED—At
an election held late in July the voters defeated a proposed issue of $60,000
building bonds. . "

VENICE SCHOOL DISTRICT, III.—BOND ELECTION POSTPONED
—Date of election on an issue of $80,000 school building bonds was post¬
poned to Aug. 13.

WOODSTOCK, III.—TO ISSUE BONDS—The City Council passed an
ordinance providing for an issue of $60,000 sewage disposal plant con¬
struction bonds.

ZION-BENTON TOWNSHIP HIGH SCHOOL DISTRICT NO. 126
(P. O. Zion), 111.—BOND ISSUEDETAILS—The $165,000 (not $175,000)
school bldg. issue contracted for by Barcus, Kindred & Co. and the H. C.
Speer & Sons Co., both of Chicago, jointly—V. 147, p. 605—bear 4M%
interest and mature Dec. 1, 1957.

INDIANA
CL\RKVILLE (P. O. Jeffersonville), Ind.—BOND OFFERING—

Frank M. Benson, Town Clerk, will receive sealed bids until 10 a. m. on
Aug. 20 for the purchase of $30,000 not to exceed 5% interest street
sewer construction bonds.

KANKAKEE TOWNSHIP (P. O. Teff), Ind.—BOND OFFERING—
Sealed bids will be received by August Hoehn, Trustee, until 2p.m. (central
standard time) on Aug. 30 for the purchase of $16,775 3M % bonds, divided
as follows:

$11,200 school township bonds. One bond for r$200, others, $500 each*
Due as follows: $500 July 1, 1939; $500 Jan. 1 and July 1 from 1940
to 1949 incl.; and $500 Jan. 1 and $200 July 1,1950.

5,575 civil township bonds. One bond for $395, others $370 each. Due
July 1 as follows: $395 in 1939, and $370 from 1940 to 1953 incl.

Each issue is dated Sept. 1,1938. Principal and interest (J. & J.) payable
at the Farmers & Merchants National Bank of Rensselaer. Bids will be
received for all or any part of each issue of bonds, but they will not be sold
for less than par and accrued interest to delivery date. A certified check
for 1% of each issue bid for must accompany each proposal. Legality
approved by Matson, Ross, McCord & Clifford of Indianapolis.
KNOX, Ind.—BOND SALE—The $12,400 general obligation sewer

System improvement bonds offered Aug. 5—V. 147, p. 775—were awarded
to the Farmers Bank & Trust Co. of Knox, as 3 Ms, at par plus a premium
of $180, equal to 101.45, a basis of about 3.27%. Dated Aug. 15, 1938.

;
One bond for $400, others $1,000 each. Due one bond annually. McNurlen
& Huncilman of Indianapolis submitted a bid for 3s.

LIBERTY SCHOOL TOWNSHIP (Henry County), Ind.—BOND
OFFERING—Arthur Bland, Township Trustee, will receive sealed bids
until 10 a. m. (Central Standard Time) on Aug. 26 for the purchase of
$40,000 not to exceed 4M% interest school building bonds. Dated July 1,
1938. Denom. $500. Due as follows: $1,500, July 1, 1939, and $2,000.
Jan. 1 and July 1 from 1940 to 1950 incl. Bidder to name a single rate of
interest, expressed in a multiple of M of 1%. Interest J. & J. A cer¬
tified check for $1,000, payable to the order of the township, must accom¬
pany each proposal. The bonds are direct obligations of the township,
payable out of unlimited ad valorem taxes to be levied on all of its taxable
property. The township will furnish the approving legal opinion ofMatson,
Ross, McCord & Clifford of Indianapolis. No conditional bids will be con¬
sidered. Bonds will be ready for delivery about 10 days after the sale.
MARION COUNTY (P. O. Indianapolis), Ind.—WARRANT OFFER-

ING—Charles A. Grossart, County Auditor, will receive sealed bids until
10 a. m. on Aug. 17 for the purchase of $300,000 not to exceed 5% interest
tax anticipation warrants. Dated Sept. 1, 1938. Denom. $5,000. Pay¬
able Dec. 15, 1938 at the County Treasurer's office. Bidding form to be
obtained from the County Auditor. A certified check for 3% of the issue
bid for, payable to the order of the Board of Commissioners, must accom¬
pany each proposal.
PERRY SCHOOL TOWNSHIP (P. O. Lebanon), Boone County.

Ind.—BOND OFFERING—J. H. Glendenning,, trustee, will receive sealed
bids until 9 a. m. on Aug. 26 for the purchase of $14,000 not to exceed 4%
interest school building bonds. Dated Aug. 26, 1938. Denom. $100.
Due $700 on June 20 and Dec. 20 of each year from 1939 to 1948 incl.
Bidder to name a single rate of interest, expressed in multiples of M of 1%.
The bonds are direct obligations of the township, payable out of taxes to be
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levied on all of its taxable property. Transcript of proceedings will be
available to bidders and bids will be made subject to purchaser's approval of
the record. Delivery will be made within 10 days after acceptance of
bid.

PORTER, Ind.—BOND OFFERING—C. 8. Simmons. Town Clerk,
will receive sealed bids until 8 p. m. on Aug. 19 for the purchase of $4,000
4% park improvement bonds. Dated Aug. 1, 1938. Denom. $400.
Due $400 on Aug. 1 from 1939 to 1948 incl. Interest coupons due F. & A.
A certified ehck for $100 must accompany each proposal.

IOWA
CENTER SCHOOL DISTRICT NO. 5 (P. O. M«.on City, R. F. D.),

Iowa—BONDS SOLD—We are informed by the District Secretary that
$4,000 coupon school bonds were sold on July 25 to the First National Bank
of Mason City, as 1 Ms, plus a premium of $5.

CLARINDA, Iowa—BONDS SOLD—It is stated by W. D. Foyne,
City Clerk, that a $06,000 issue of hospital bonds was offered for sale on

Aug. 9 and was purchased by Shaw, McDermott & Sparks, of Des Moines,
as 3Ms, paying a price of 100.07.

GRANGER SCHOOL DISTRICT (P. O. Granger), Iowa—BOND
OFFERING—Sealed bids will be received until 7 p. m. on Sept. 1, by Mrs.
E. C. Broadie, District Secretary, for the purchase of a $15,000 issue of
gymnasium bonds. Dated Sept. 1, 1938. Due as follows:
$500 in 1940; $1,000, 1941; $500, 1942; $1,000, 1943; $500, 1944; $1,000.

1945 to 1954, and $1,500 in 1955. These bonds were approved by the
voters at an election on July 29. Legality to be approved by Chap¬
man & Cutler ofChicago.

JEFFERSON COUNTY (P. O. Fairfield), Iowa—CERTIFICATE
SALE—The $30,000 issue of road anticipatory certificates offered for sale
on Aug. 10—V. 147, p. 924—was awarded to the Carleton D. Beh Co. of
Des Moines, at 1M%» plus a premium of $13., according to the County
Auditor.
The certificates mature on Dec. 31, 1940. The second highest bid was

an offer of $10 premium on 1 Ms, tendered by the First National Bank in
Fairfield.

LANSING, Iowa—BOND OFFERING—It is stated by J. H. Thompson.
City Clerk, that bids will be received until 10 a. m. on Aug. 15, for the pur¬
chase of two issues of bonds aggregating $17,000, as follows; $10,000
memorial building, and $7,000 city hall bonds. These bonds were approved
by the voters on Aug. 2, according to the above named clerk.

MARSHALL COUNTY (P. O. Marehalltown), Iowa—MATURITY—
It is otated by the County Treasurer that the $50,000 county home bonds

Surchased by the Iowa-Des Moines National Bank & Trust Co. of Desloines, as lj^s, at a price of 100.52, as noted here—V. 147, p. 924—are
due on Nov. 1 as follows: $17,000 in 1942 and 1943, and $16,000 in 1944,
giving a basis of about 1.39%.

MARSHALLTOWN, Iowa—BONDOFFERING—It is reported that bids
will be received until 7:30 p. m. on Aug. 15, by Anne McMahon, City Clerk,
for the purchase of a $20,000 issue of grading fund bonds. The bonds and
legal opinion are to be furnished by the city.

MASON CITY, Iowa—BOND ELECTION—A special election will be
held on Sept. 6 to vote on a proposed bond issue of $262,000, which with
the aid of a $213,000 Federal grant, will build a new court house for Cerro
Gordo county.

MENLO, Iowa—BOND OFFERING—It is reported that bids will be
received until 2 p. m. on Aug. 16 by J. H. Wilson, Town Clerk, for the
purchase of a $16,000 issue of water works bonds.

SIOUX CITY, Iowa—BOND ELECTION—It is said that an election
will be held on Oct. 1 in order to pass on the proposed issuance of $900,000
in city auditorium bonds.

KANSAS
HIAWATHA, Kan.—BOND SALE DETAILS—It is now reported by

the City Clerk that the $25,000 water works revenue bonds purchased by
Estes & Co. of Topeka, as noted in these columns—V. 147, p. 924—were
sold as 2Ms, paying a price of 100.785, and mature on July 15; $2,500 from
1939 to 1948; optional on or after July 15,1943. giving a bais of about, 2.04%.
INDEPENDENCE, Kan.—BOND ELECTION—It is stated that the

city will hold a special election Aug. 30 on three bond issues of approxi¬
mately $500,000. Proceeds will be assigned for school construction and
improvement and an overpass project west of this city.
KANSAS CITY, Kan.—BONDS SOLD—It is reported that $93,674

2% improvement bonds were purchased recently by the Commerical Na¬
tional Bank of Kansas City, paying a price of 102.10. Due from 1939 to
1948. The Harris Trust & Savings Bank of Chicago, was the second best
bidder, offering a price of 101.96.

MINNEAPOLIS SCHOOL DISTRICT (P. O. Minneapolis), Kan.—
BOND OFFERING—Sealed bids will be received u Jtil 8 p. m. on Aug. 26,
by A. R. Miller, Clerk of the Board of Education, for the purchase of a
$74,800 issue of school bonds. The bonds mature in from 1 to 20 years
from Feb. 1, 1939, and will bear interest for the first 10 years at 2%. and
and for the last 10 years at 2M%, interest payable F. & A., due in approx¬
imately equal amounts each year, The Board of Education will print
the bonds and will furnish such transcript as may be required by bidder's
attorneys.

KENTUCKY
. WILLIAMSTOWN, Ky.—BONDS OFFERED TO PUBLIC—The
Bankers Bond Co. of Louisville is offering for general investment a $35,000
issue of 4% electric I ight, heat and power plant revenue bonds at prices to

geld from 2.75% to 3.50%, according to maturity. Dated July 1, 1938.ue on July 1 as follows: $2,000, 1942 to 1944; $3,000, 1945 and 1946;
$4,000, 1947 and 1948, and $5,000 from 1949 to 1951. Callable at par and
accrued interest after five years from date of issue. Prin. and int. (J. & J.)
payable at the Grant County Deposit Bank in Williamstown. Legality
approved by Harrison, Vincent & Samuels of Lexington.

Financial Statement
Assessed valuation (1937).. $989,765
♦Bonded debt $22,000
Less water revenue bonds $10,000
Less sinking funds 6,388 16,388

Net bonded debt $5,612
Tax rate 90 cents
Population (1930), 926.
* Does not include this issue of $35,000 electric revenue bonds.

Louisiana Municipal Bonds
Bought and Sold

Whitney National Bank
of New Orleans

LOUISIANA
nvvvijr!vrr> V.;^ Frankhnton), La.—BONDOFFERING—Sealed bids will be received until 10 a. m. on Aug. 23, by J. A.Weakley, Secretary of the Parish School Board, for the purchase of a$16,000 issue of 4% semi-ann. school bonds. Denom. $500. Dated Aug. 1.1938. Due over a period of 10 years

f nmrn RThH^I?°OL DISTRICTS (P. O. Lake Charles),La.—BOND SALE—TheYwo issues of bonds aggregating $65,000, offeredfor sale on Aug. 9—V. 147, p. 458—were awarded as follows:

$50,000 School District No. 28 bonds to Levy & Rooney of New Orleans,
paying a premium of $61, equal to 100.122, a net interest cost of
about 4.43%, divided as follows: $42,500 as 4Ms, maturing on Feb.
15: $1,500, 1939 to 1942; $2,000, 1943 to 1947; $2,500. 1948 to
1950; $3,000, 1951 to 1954; $3,500 in 1955 and 1956; the remaining
$7,500 as 4Ms, maturing on Feb. 15; $3,500 in 1957, and $4,000
in 1958.

15,000 School District No. 27 bonds to the same purchaser, paying a
premium of $11, equal to 100.073, a net interest cost of about
4.92%, on the bonds as follows: $12,250 as 5s, maturing on Feb.
15; $500 in 1939; $750, 1940 to 1943; $1,000, 1944 to 1948; $1,250
in 1949 to 1951; the remaining $2,750 as 4Ms, maturing on Feb. 15;
$1,250 in 1952, and $1,500 in 1953.

Other bids for the bonds were as follows:
White, Dunbar & Co., New Orleans, bid par. accrued interest, premium

of $76 for $50,000 bonds, to bear 5% interest.
F. P. Clark, Alexandria, bid par, accrued interest, premium of $51.50

for $15,000 bonds, to bear 5% interest.

OPELOUSAS, La.—BONDSALE—The $16,000 issue of sewerage bonds
offered for sale on Aug. 9—V. 147, p. 458— was purchased by Charles F.
Boagni, and the Planters Trust & Savings Bank ofOpelousas, jointly, paying
a premium of $100,, equal to 100.60, according to the City Clerk. Due
in 20 years. •

ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND
OFFERING—Sealed bids will be received until 1 p. m. (Central Standard
Time), on Aug. 29, by Charles J. Donner, Secretary of the Board of Levee
Commissioners, for the purchase of an issue of $2,113,000 reparations
refunding bonds.

Dated March 1, 1937. Denom. $1,000. Due March 1, as follows:
$80,000 in 1942, $95,000 in 1943, $99,000 in 1944, $102,000 in 1945,
$105,000 in 1946, $110,000 in 1947, $115,000 in 1948, $119,000 in 1949,
$123,00c/ in 1950, $129,000 in 1951, $132,000 in 1952, $138,000 In 1953,
$143,000 in 1954, $148,000 in 1955, $153,000 in 1956, $158,000 in 1957 and
$164,000 in 1958. These bonds may, at the option of the Board of Levee
Commissioners, be redeemable in whole or in part in inverse numerical order
on any interest payment date at the par value thereof plus a premium of
5% of the par value thereof and accrued interest. No bids will be con¬
sidered offering to pay less than par and accrued interest. Bidders shall
name the interest rate or rates for such bonds in multiples of M of 1%, but
no bids will be accepted which designate more than three coupon rates and
further no bids will be accepted for bonds which provide for an interest
rate on any of these bonds in excess of 4% per annum. The bonas will be
awarded on the basis of the lowest total interest costs, the premiums offered
being considered as a reduction of interest costs. Principal and interest
(M. & 8.). payable in lawful money at the office of the State Treasurer at
Baton Rouge, or at the fiscal agency of the Board in New Orleans, or at
the Manufacturers Trust Co., New York. The bonds will be general obliga¬
tions of the board to the payment ofwhich the full faith, credit and revenues
of the board are pledged: in addition thereto these bonds will be subrogated
to the rights of the bonds refunded thereby to be paid from and have the
same lien on the proceeds of taxes provided by Act No. 2 of the State
Legislature at the Extra Session of 1927. All bidders must agree to aceept
delivery of temporary interim receipt or receipts in New Orleans on Sept. 1,
1938, and pay the purchase price of the bonds upon tender of the iterim
receipt or receipts by the board, together with the preliminary approving
opinion of Thomson, Wood & Hoffman of New York, as to the validity of
the interim receipt or receipts. Definitive bonds will be ready for delivery
on or before Sept. 26, 1938. Enclose a certified check for $65,000, payable
to the Board of Levee Commissioners.

RUSTON SCHOOL DISTRICT NO. 1 (P. O. Ruston), La .—BONDS
PARTIALLY SOLD—It is now reported by the Secretary of the Parish
School Board that of the $325,000 high school bonds offered for sale
without success on Aug. 1, when all bids were rejected—V. 147, p. 925—
a block of $200,000 of the bonds was purchased on Aug. 5 by Barrow,
Leary & Co. of Shreveport, paying a premium of $485, equal to 100.24,
on the bonds divided as follows: $15,000 as 3Ms, and $185,000 as 4s.

VERMILLION PARISH SCHOOL DISTRICTS (P. O. Abbeville),La.—BONDS SOLD—The three issues of bonds aggregating $300,000,
offered for sale on Aug. 4—V. 147, p. 776—were awarded as follows:
$115,000 Abbeville School District No. 2 bonds to a group composed of

Nusloch, Bauden & Smith, the Hibernia National Bank, both of
New Orleans, the Weil, Roth & Irving Co.; Walter, Woody &
Heimerdinger, both of Cincinnati, and the A. M. Smithwood Co.
of New Orleans, paying a premiun of $24.00, equal to 100.028.

100,000 Ninth Ward School District No. 1 bonds to the above purchasers,
paying a premium of $21.00, equal to 100.021.

85,000 Gueydan School District No. 3 bonds to Hyarns, Glas & Carothers
of New Orleans, paying a premium of $20.10, equal to 100.023.

In connection with the above report we quote in part as follows from the
New Orleans "Times-Picayune" of Aug. 5:
The $115,000 bond issue for the Abbeville school district No. 2 were sold

at a premium of $24 and an interest rate of 3.815. The $100,000 bond issue
for the Ninth Ward school district No. 2 were sold at a premium of $16 and
an interest rate of 3.948. The Abbeville and the Ninth Ward issues were
bought by J. Albert Bauden of New Orleans, representing Nuslock-Baudean
and Smith, Hibernia National Bank, and A. M. Smith-Wood Company of
New Orleans and Weil-Roth and Irving and Walter Woody and Heimen-
diner of Cincinnati, Ohio. The $85,000 bond issue for the Gueydan school
district No. 3 were sold at a premium of $20.10 and an interest of 4.109.
The Gueydan issue was bought by Stanley Carothers of New Orleans,
representing Hyams, Glass and Carothers, National Bank of Commerce,Dane & Weill, Brown, Corrigan and Company and Woolfolk, Huggins and
Shober of New Orleans.

MASSACHUSETTS
ATTLEBORO, Mass.—BOND OFFERING—William Marshall, City

Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time)
on Aug. 16 for the purchase of $71,500 coupon high school addition bonds.
Dated Aug. 1, 1938. Due Aug. 1 as follows: $4,000 from 1939 to 1950
incl.; $3,000 from 1951 to. 1957 incl. and $2,500 in 1958. Bidder to name
one rate of interest in a multiple of M of 1 %. Principal and interest (F. &
A.) payable at the First National Bank of Boston. These bonds will be
valid general obligations of the city, exempt from taxation in Massachusetts,
and all taxable property in the city will be subject to the levy of unlimited
ad valorem taxes to pay both principal and interest. They will be engraved
under the supervision of and authenticated as to their genuineness by The
First National Bank of Boston. The favorable opinion of Ropes, Gray,
Boyden & Perkins of Boston, as to the validity of this issue will be furnished
without charge to the purchaser. The original opinion and complete trans-
script of proceedings covering all details required in the proper issuance of
the bonds will be filed with The First National Bank of Boston, where they
may be inspected. Bonds will be ready for delivery on or about Aug. 26,
1938, at The First National Bank of Boston, 67 Milk Street, Boston,
against payment in Boston funds.

Financial Statement, Aug. 1, 1938
Assessed valuation for year 1937 (incl.motor vehicle excise)__$25,073,229.05
Total bonded debt (present loan not included). 811,500.00
Water debt, included in total debt 123,500.00
Sinking funds. 27,082.81
Gash on hand and in banks 96,210.73
Population, 21,835. 1936 tax levy, $860,483.87—Uncollected Aug. 10,

1938—$710. 1937 tax levy $809,738.56—Uncollected Aug. 10. 1938—
$18,757.86. No uncollected taxes prior to 1936.

BRAINTREE, MASS.—NOTE SALE—The National Shawmut Bank
of Boston was awarded on Aug. 9 an issue of $50,000 notes at 0.172%
discount. Due Dec. 29, 1938. Other bids:
Bidder— Discount
Second National Bank of Boston 0.18%First National Bank of Boston 0.268%
Frederick M. Swan & Co 0.29%

BEVERLY, Mass.—BOND SALE—The $70,000 coupon municipal relief
bonds offered Aug. 10 were awarded to Smith, Barney & Co., Boston, as
lMs, at a price of 100.279, a basis of about 1.20%. Dated Aug. 1, 1938.
Denom. $1,000. Due $7,000 on Aug. 1 from 1939 to 1948 incl. Principal
and interest (F. & A.) payable at the First National Bank of Boston.
Legality approved by Ropes Gray, Boyden & Perkins of Boston. Other
bids:
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Bidder— ■'■r'-'i" , Int.Rate RateBid
Tyler & Co „ „ 1}4% 100.16
Jackson & Curtis 1 y.% 100.03
Beverly National Bank 1M% 100.09
Bond, Judge Co 1M% 100.069
Arthur Perry & Co... IH% ' 1100.069
Newton, Abbe & Co __1 \i% 100.013
Second National Bank 1^ % 101.262
Estabrook & Co \\i% 101.092
Goldman, Sachs & Co 1 100.991
H. C.Wainwright & Co iy2% 100.941
Chace, Whiteside Co 1M% 100.81
R. L. Day & Co 1J$% 100.739
Halsey, Stuart & Co _ 1H% 100.707
F. L. Putman & Co 1M% 100.366
CHICOPEE, Mass.—NOTE SALE—The First National Bank of

Boston purchased on Aug. 3 an issue of $150,000 notes at 0.66% discount.
Due $50,000 Dec. 15,1938; $100,000 Jan. 13, 1939.

EASTHAMPTON, Mass.—NOTE SALE—The $77,000 coupon high
school addition notes offered Aug. 10 were awarded to Tyler & Co. of
Boston, as 2s, at 101.099, a basis of about 1.88%. Dated Aug. 1, 1938.
Denom. $1,000. Due Aug. 1 as follows: $4,000, 1939 to 1955 incl. and
$3,000 from 1956 to 1958 incl. Principal and semi-annual interest payable
at the Merchants National Bank of Boston. These notes will be certified
as to their genuineness by the Director of Accounts, Department of Cor¬
porations and Taxation, Commonwealth ofMassachusetts, and their legality
ajpproved by Kenneth H. Damren of Boston, whose opinion will be furnished
the purchaser. ■v::''vv-''"
The following other bids were received:
Bidder— Int. Rate Rate Bid

Estabrook & Co , 2% 101.048
Second National Bank of Boston 2% 100.35
Merchants National Bank ofBoston 2% 100.27

; ' Financial Statement
Uncollected

Year— Tax Levy Aug. 1. 1938
1937 $323,129 $25,3091938 - 343,558 319,230 _ _
1938 assessed valuation $9,115,082.00
1938 tax rate ......—-- $37.00
Tax titles held 3,168.00
Temporary loans outstanding 304,000 .00
Anticipation of reimbursement loan- 8,332.61
Cash on hand Aug. 1, 1938 101,026.00

Bonds and Serial Notes Outstanding Aug. 1, 1938
Municipal relief loans $84,500.00
Park loan 8,000.00
Permanent pavement loans 39,200.00
"Water loans - ... 33,000.00
Total. $164,700.00

This issue — $77,000.00
ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—

Harold E. Thurston, County Treasurer, will receive bids until 11 a. m.
(Daylight Saving Time) on Aug. 16, for the purchase at discount of $35,000
Fox Hill Bridge notes, authorized pursuant to Chapter 468 of Acts of 1938.
Dated Aug. 15, 1938. Denom. $5,000. Payable Aug. 15, 1939 at the
Merchants National Bank, in Salem, or at holder's option at the National
Shawmut Bank of Boston. Delivery will be made at latter place on or
about Aug. 17. Notes will be certified as to genuineness and validity by the
National Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden
& Perkins of Boston.

FALL RIVER, Mass.—BOND SALE—The $100,000 coupon water
supply improvement bonds offered Aug. 10 V. 147, p. 925—were
awarded to Tyler & Co. and Kennedy, Spence & Co.. both of Boston,
jointly, as 2%b, at a price of 100.39, a basis of about 2.72%. Dated May 2,
1938 and dueMay 2 as follows: $4,000 from 1939 to 1948, incl. and $3,000
from 1949 to 1968, incl. The Fall River National Bank submitted the next
best bid offereing 100.625 for 3s.

HOLYOKE, Mass.—NOTE SALE—The $350,000 revenue anticipation
notes offered Aug. 10—V. 147, p. 925—were awarded to the First National
Bank of Boston, at 0.248% discount. Dated Aug. 10, 1938 and due
April 12, 1939. Other bids:
Bidder— Discount

Second National Bank ofBoston 0.28%
Leavitt & Co - - 0.283%
Shawmut National Bank of Boston 0.293%
Merchants National Bank ofBoston 0.32%
F. W. Home & Co — 0.33%
LANESBOROUGH (VILLAGE) FIRE AND WATER DISTRICT,

Mass.—NOTE SALE—Tyler & Co. of Boston purchased an issue of $75,000
2M% fire and water notes. Dated Aug. 1, 1938. Due Aug. 1 as follows:
$3,000 from 1941 to 1959, incl. and $2,000 from I960 to 1968, incl. Prin¬
cipal and interest (A. & O.) payable at the Merchants National Bank of
Boston. The district was created by a special Act of the State Legislature,
Chapter 255, Acts of 1938, and includes the more thickly settled part of
the town. Notes are direct obligations of the district, payable from un¬
limited ad valorem taxes. They will be authenticated as to genuineness by
the Director of Accounts, Department of Corporations and Taxation,
Commonwealth of Massachusetts. Legality to be approved by Kenneth
H. Damren of Boston. >'

MEDFORD, Mass.—PRICE PAID—The $350,000 2M% high school
addition bonds purchased privately by John Nuveen & Co. and Kelley,
Richardson & Co., both of Chicago, jointly—V. 147, p. 925—were sold to
the bankers at a price of 100.117. a basis of about 2.24%.
NORTHAMPTON, Mass.—FINANCIAL STATEMENT—The follow¬

ing is given in connection with the recent sale of $75,000 notes to the Boston
Safe Deposit & Trust Co., at 0.12%, plus $7.—V. 147, p. 925:

Financial Statement

Year— 1936 1937 1938
Tax levy — $837,340.19 $830,549.69 $797,687.75
Uncollected July 1, 1938 — 41,400.64 127,106.31 756,887.78

1938 assessed valuation, $25,262,500. Bonded debt, $76,000. Popula¬
tion, 25,525. Tax rate 19.38, $31. Tax titles July 1, 1938, $32,351.97.
Borrowed against tax titles, $27,753.28.

MICHIGAN MUNICIPALS

Cray, McFawn & Petter
DETROIT

Telephone Chary 6828
A.T.T. Tel. DET 540-541

GRAND RAPIDS

Telephone 9-8255
A.T.T. Tel. Grps. 7

MICHIGAN
ALGOMA TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO.'.

(P. O. Rockford), Mich.—BOND OFFERING—Rex E. Baker, Secretary
of the Board of Education, will receive sealed bids until 7 p. m. on Aug. 15,
for the purchase of $20,000 not to exceed 4% interest school bonds. Dated
Aug. 1, 1938 and due Aug. 1 as follows: $3,500 in 1939 and 1940; $4,000
in 1941, and $4,500 in 1942 and 1943. Denoms. $1,000 and $500. Rate of
interest to be expressed in multiples of M of 1%. Principal and interest
(F. & A.) payable at the District Treasurer's office. A certified check
for $1,000, payable to the order of the District Treasurer, must accompany
each proposal. The school district is authorized and required by law to
levy upon all taxable property therein, such ad valorem taxes as may be
necessary to pay the bonds and interest thereon within the limitation pre¬
scribed by the State Constitution. An additional five mill levy has been
voted for a five year period, 1938 to 1942 both inclusive. Bids will be
received subject only to the approving opinion of Butterfield, Keeney &

Amberg,fattorneys, Grand Rapids, which will be furnished by the school
district. The school district will pay for printing the bonds.

BIRCH RUN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O.
Birch Hun), Mich.—BOND OFFERING—Mrs. Melva Watson, Secretary
of the Board of Education, will receive sealed bids until 7 p. m. on Aug. 15,
for the purchase of $25,000 not to exceed 3% interest school bonds. Dated
April 1, 1938. Due $5,000 on April 1 from 1939 to 1943, incl. District
will pay for printing the bonds and fee for opinion of attorney as to their
legality. A certified check for $100 must accompany each proposal.
District has an assessed valuation of $500,225 and its tax limit has been
increased to not exceed 5% for a period of five years.

BURTON TOWNSHIP SCHOOL DISTRICT NO. 5, Mich.—CERTIF
IGATES CALLED—Nels E. Aagesen, District Treasurer, announces that
certificates of indebtedness numbers 5, 7, 12 and 14 will be redeemed at the
Citizens Commercial & Savings Bank, Flint, on Sept. 2, 1938, at par. ' 1

CASSOPOLIS, Mich.—BONDS NOT SOLD—No oids were submitted
for the $48,000 self-liquidating sewer and sewerage disposal plant revenue
bonds offered Aug. 10.—V. 147, p. 926.
CHESANING UNION SCHOOL DISTRICT, Mich.—BOND SALE—

The $10,000 coupon school bonds offered Aug. 8—V. 147, p. 926—were
awarded to Leslie Jackson of Chesaning, as 2HjS, at par. Dated July 15,
1938 and due $2,000 on July 15 from 1939 to 1943 incl. Other bids.
Bidder— Int. Rate Premium

Crouse & Co-_____. 2>i% $8.51
Channer Securities Co 2%% 31.00
Siler, Carpenter & Roose_-.__ 2M% 27.00
Wright Martin & Co 2M% 16.00
Local bidder 2H% Par
Martin Smith & Co ... 3% : '
Chesaning State Bank 3% Par
COOPERSVILLE, Mich.—BOND OFFERING—Frank W. Skeels,

Village Clerk, will receive sealed bids until 8 p. m. on Aug. 16, for the
purchase of $17,500 not to exceed 4% interest general obligation sewage
disposal plant bonds, authorized at election on July 18 by a vote of 130 to
11. Dated Aug. 15, 1938, and payable to bearer in denoms. of $500.
Interest payable semi-annually on presentation of coupons. Due Aug. 5
as follows: $500 from 1940 to 1942, incl.; $1,000, 1943 to 1952, incl.;
$1,500 from 1953 to 1956, incl. Rate of interest to be expressed in multiples
of M of 1%. Principal and interest are payable from ad valorem taxes
upon all the village's taxable property without limitation as to rate or
amount. Bids will be conditioned upon the opinion of reputable legal
counsel approving the legality of the bonds. Village will pay for printing
the bonds and the cost of legal opinion must be borne by the successful
bidder. A certified check for $350, payable to the order of the Village
Treasurer, must accompany each proposal.
(The above offering was postponed from Aug. 2—V. 147, p. 926—because

of delay encountered by village in obtaining certain data to be furnished
the Public Debt Commission.)

COTTRELLVILLE TOWNSHIP (P. O. R. F. D., Marine City),
Mich.—BONDS VOTED—-At the Aug. 1 election the voters approved an
issue of $44,000 building bonds.

CRYSTAL FALLS, Mich.—FINANCIAL STATEMENT—The follow¬
ing is given in connection with the report in—V. 147, p. 926—of the pro¬
posed issuance of $35,000 4% municipal hospital bonds:

Assessed valuation, 1937-
Personal property.—„.

Financial Statement

-Real property— $954,350
68,635

Total assessed valuation ; $1,022,985
Total bonded debt—,l_ — None
Tax rate per $1,000, 1937 - $10.00
Population, 1930 Census, 2,995; present population (estimated), 2,900.

Overlapping Debt
Crystal Falls School District—gross debt (less sinking funds), $10,000.

This city's proportionate share $2,200. Iron County Road Commission
has a gross debt of $196,000 less sinking funds of $160,581.06.

Tax Report
Fiscal Year Beginning— 1934 1935 1936 1937

Total levy------- $12,159.20 $10,269.80 $10,274,50 $10,229.85
Uncollected June 21,'38 404.52 403.36 477.84 997.10
Total of all delinquent city taxes including above, $10,221.51.
Fiscal year from April 1 to March 31. Taxes are due Dec. 15, and be¬

come delinquent March 1.
DUPLAIN TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Elsie),

Mich.—BOND OFFERING—Grace Pearce, Secretary of the Board of Edu¬
cation, will receive sealed bids until 8 p. m. (Eastern Standard Time) on
Aug. 22 for the purchase of $25,000 not to exceed 4% interest coupon school
bonds. Dated Aug. 15, 1938. Denom. $1,000. Due $5,000 on May 1
from 1939 to 1943. incl. Prin. and int. (M. & N.) payable at the Elsie
State Savings Bank, Elsie. The district is authorized and required by law
to levy upon all its taxable property such ad valorem taxes as may be neces¬
sary to pay the bonds and interest within the limitation prescribed by the
State Constitution. An additional 10-mill levy has been voted for the five
years 1938-1942, incl. A certified check for 2% of the bonds bid for, pay¬
able to the order of the District Treasurer, must accompany each proposal.
The district will furnish bonds and transcript of proceedings; successful
bidder to furnish legal opinion. Bonds will be delivered about Sept. 1,1938.
GRAND RAPIDS, Mich.—BOND SALE POSTPONED—Jacob Van

Wingen, City Clerk, reports that the sale ot $2,255,000 3% % water revenue
bonds, originally scheduled for Aug. 11, was postponed. Bonds were to be
dated Aug. 1, 1938. Denom. $1,000. Due Aug. 1 as follows: $70,000,
1943 to 1945 incl.; $80,000, 1946 and 1947; $85,000 in 1948, and $90,000
from 1949 to 1968 incl. In announcing the offering, the city declared
that in order to comply with time limitations in connection with PWA
grant ail bids would have to be without condition or qualification of any
kind, also that the purchaser be prepared to accept delivery and pay for the
bonds on the sale date. Bonds are not general obligations of the city, being
payable solely from water system revenues.
HAMTRAMCK, Mich.—NOTE OFFERING—Frank Matulewicz, City

Clerk, will receive sealed bids until 8 p. m. on Aug. 16 for the purchase of
all but no part of $460,000 not to exceed 5% interest unpaid current (1938-
1939) fiscal year tax notes. Dated Aug. 15, 1938, and due Sept. 28, 1939.
Callable on 90 days' notice. Notes are issued in anticipation of collection
of current taxes due 1938-1938 fiscal year, and are backed by the full
faith and credit of the city. A certified check for 2% of the issue, payable
to the order of the City Treasurer, must accompany each proposal. Bids
shall be conditioned upon the unqualified opinion of the purchaser s attor¬
ney, approving the legality of the notes. The city will pay both the cost
of opinion and printing of the notes. Approving order of the State Loan
Board was issued Aug. 3, 1938.
MACOMB COUNTY (P. O. Mount Clemens), Mich.—TENDERS

WANTED—Pursuant to refunding plan previously adopted, the Board of
County Road Commissioners will receive sealed tenders until 2 p. m. on
Aug 25 for the sale to them for the proper redemption funds of the following
described highway refunding bonds. Tenders to state number of road as¬
sessment district and class of securities proffered:
Dist. Portion Amount Dist. Portion Amount
71
71
72
73
74
75
76
77
78
79
80
81
82

County
Township
County
County
Township
Township
District
County
County
County
County
District •

Township

$2,000
4,000
1,000
3,000
500

1,500
1,000
1,000
3,000
1,000
1,000
9,000
1,000

83
84
85
85
86
87
88
89
90
94
96
99
101

District
District
County
District
District
District
District
District
District

County
District
District
District

2,000
6,000
4,000
9,000
3,000
2,000
7,000
7,000
6,000
2,000
3,000
3.000
500

Dist.
102
103
104
105
107
109
111
114
118
122
124

Portion
Township
County
County
District
District
District
County
District
District

County
County

Amount
500

3,000
500

11,000
3,000
7,000
1,000
10,000
1,000
1,000
3,000

MANISTEE COUNTY (P. O. Manistee), Mich.—BOND ELECTION—
The voters will be asked to authorize an issue of $74,250 courthouse con¬
struction bonds at the election on Sept. 13.
MUNISING, Mich.—BOND SALE—The $30,000 general obligation

bonds offered Aug. 8—V. 147, p. 778—were awarded to the First National
Bank of Alger County, of Munising. The sale consisted of:
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$20,000 fire hall bonds, payable with option of prior payment on July 1
as follows: $1,000, 1939 to 1942 incl.; $2,000 from 1943 to 1947
inch; and $1,000 from 1948 to 1953 incl.

10,000 sewer extension bonds, payable with option of prior payment on
July 1 as follows: $1,000 from 1941 to 1950 incl.

All of the bonds are dated July 1,1938. Second high bidder was Martin,
Smith & Co. of Detroit.

The successful bidder took the bonds as 4s, at par and premium of $150,
plus cost of lithographing. Other bidders were the Cnanner Securities
Co., and Barcus, Kinder & Co., both of Chicago.

ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair). Mich.—BOND
OFFERING■—Wilbur R. Twiss. Secretary of the Board or Education, will
receive sealed bids until 8 p. m. (Eastern Standard Time) on Aug. 17 for
the purchase of $42,000 not to exceed 4% interest school bonds. Dated
Aug. 1. 1938. Due Aug. 1 as follows: $5,000, 1940; $11,000, 1941; $12,000
in 1942 and $14,000 in 1943. Coupon bonds in $1,000 denom. Rate of
inieresu to be expressed in multiples of X of 1%. PrJn. and int. (F. & A.)
payable at the Commercial & Savings Bank of St. Clair. A certified check
for 2% of the bonds bid for, payaole to the order of the District Treasurer,
must accompany each proposal. School district is authorized and required
by law to levy upon all its taxable property such ad valorem taxes as may
be necessary to pay the bonds and interest within the limitation prescribed
by the State Constitution, An additional four-mill levy has been voted
for a five-year period, 1939-1943, inclusive. Successful bidder to pay the
cost of printing the bonds and approving legal opinion of Miller, Canfield,
Paddock & Stone of Detroit.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Berk¬
ley Branch, Royal Oak), Mich.—TENDERS ACCEPTED—Edward
Parkin, Secretary of the Board of Education, reports that tenders of re¬
funding bonds totaling $14,210 were accepted for a price of $7,569.28.
THREE OAKS, Mich.—BONDS DEFEATED—The proposed issuance

of $38,000 sewage system rebuilding and $24,000 sewage treatment plan-
bonds fi led of approval at the Aug. 1 election.

MINNESOTA
ALBERT LEA SCHOOL DISTRICT (P. O. Albert Lea), Minn.—

BOND SALE—The $300,300 i^sue of building bonds offered for sale on Aug.
10—V. 147, p. 926—was awarded to the Allison-Williams Co. ofMinneapolis
as 2.10s, paying a premium of $1,351, equal to 100.4498, a basis of about
2.07%. Dated Aug. 1, 1938. Due from July 1, 1941 to 1958.

DE GRAFF. Minn.—CERTIFICATE OFFERING—Sealed bids will be
received until 8 p. m. on Aug. 15, by J. M. McCarthy, Village Clerk, for
the purchase of a $5,000 issue of nob to exceed 4% semi-ann. certificates of
indebtedness. Denom. $500. Due $500 on July 1 in 1940, 1942, 1944,
1946, 1948, 1950, 1952, 1954, 1956 and 1958. Bidders are to furnish
the certificate forms and the legal opinion. A certified check for $200,
payable to the Village Treasurer, must accompany the bid,

EXCELSIOR, Minn.—WARRANT OFFERING—M. M. Leach. City
Recorder, will receive sealed and auction bids until 8 p. m. on Aug. 23, for
the purchase of a $40,000 issue of SewerDistrict No. 1, special assessment
warrants: to bear interest at not exceeding 3%, payable J. & J. Denom.
$1,000. Dated July 10, 1938. Due $4,000 from Jan. 1, 1940 to 1949, incl.
The village reserves trie right to withhold all or any part of the last 12
maturing warrants in the event that a Public Works Administration grant
is received. Prin. and int. payable at the office of the Village Treasurer, or
at any suitable bank or trust company designated by the purchaser. The
approving opinion of Junell, Fletcher, Dorsey, Barker & Colman of Min¬
neapolis, will be furnished. A certified check for 5% must accompany
the bid.

HENNEPIN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 43
(P. O. Osseo), Minn.—BOND OFFERING—It is reported that both sealed
and oral bids will be received until Sept. 15, at 8 p. m., by W. M. Neumann,
District Clerk, for the purchase of a $20,000 issue of refunding bonds.
Bidders to name the rate of interest. Denom. $1,000. Dated Oct. 1,1938.
Due $2,000 from 1939 to 1948 incl. Prin. and int. payable at the First
National Bank & Trust Co., Minneapolis. The approving opinion of
Junell. Fletcher, Dorsey, Barker & Colman ofMinneapolis, will be furnished.
A certified check for $500, payable to the District, must accompany the bid.

HIBBING, Minn.—BONDS VOTED—At an election held on July 23
the voters are said to have approved the issuance of various Improvement
bonds totaling $353,000.
At the same time the proposed issuance of $22,000 in street extension

bonds was defeated, according to report.

MINNEAPOLIS, Minn.—BOND OFFERING—We are Informed by
Geo. M. Link, Secretary of the Board of Estimate and Taxation, that the
said Board will offer for sale by sealed and auction bids at 10 a. m. on
Aug. 18, four Issues of coupon bonds aggregating $2,779,207, divided as
follows:

$1,000,000 public relief bonds. Due $100,000 from Aug. 1,1939 to 1948 incl.
500,000 water works bonds. Due $50,000 from Aug. 1, 1939 to 1948 incl.
465.000 work relief bonds. Due on Aug. 1 as follows: $46,000, 1939 to

1943, and $47,000 from 1944 to 1948, all incl.
814,207 permanent improvement bonds. Due on Aug. 1 as follows:

$80,207 in 1939: $81,000,1940 to 1943, and $82,000,1944 to 1948.
Said offerings will bear interest at a single rate per annum, payable semi¬

annually, any such rate to be a multiple of X or l-10th of 1% and not to
exceed 6%. The bonds will be issued as coupon bonds, one In the amount of
$1,207, the balance in denoms. of $1,000, and may be registered as to both
principal and interest on application to the City Comptroller. Said obliga¬
tionswill be issued pursuant to the terms of Sections 9 and 10 of Chapter XV
of the Charter of the City of Minneapolis, will be payable in "lawful
money of the United States of America," will be without option of prior
payment and will be tax exempt in the State of Minnesota. The full faith
and credit of the City ofMinneaploiswill be pledged for the payment thereof
In additon to the purchase price, purchasers will be required to pay the

Board of Estimate and Taxation $1.30 per bond to apply on the expense of
the Board in issuing and transporting the bonds to place of delivery. De¬
livery to be made by the City Comptroller in N. Y. City, in Chicago or in
Minneapolis at a National Bank satisfactory to the purchasers, any charge
made by said bank for delivery service to be paid by the purchasers.
Bids for. a portion only of said issues will not be considered until bids for

all or none have been disposed of. Sealed bids will be received until
10 a. m. of the date of sale, and open bids will be asked for after that hour.
Bids offering an amount less than par can not be accepted. Each proposal
must be accompanied by a certified check (or bank cashier's check) payable
to the City Treasurer for an amount equal to 2% of the amount of the obliga¬
tions bid for. Delivery will be made as soon after the date of sale as the
bonds can be printed and signed, for which approximately 15 days will be
required.
Both principal and interest of said obligations will be payable at the fiscal

agency of the city in New York or at the office of the City Treasurer in
Minneapolis, at the option of the holder. The obligations will be accom¬
panied by the opinion of Thomson, Wood & Hoffman of N. Y. City, that
said obligations are valid and binding obligations of the city.
Note—At 10.30 a. m. of the above date the Ways and Means Committee

of the City Council will offer for sale $386,478.84 street improvement bonds
For information relative to such sale refer to—V. 147, p. 459.
MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27

(P. O. Austin) , Minn.—BONDSALE—The $60,000 issue ofbuilding bonds
offered for sale on Aug. 10—V. 147, p. 926—was awarded to the North¬
western National Bank & Trust Co. of Minneapolis as 154s, paying a pre-

of $2ol, equal to 100.418, a basis of about 1.67%. Dated Aug. 1,
1938. Due from Aug. 1,1940 to 1947; optional on and after Aug. 1,1945.
NORMAN COUNTY COMMON SCHOOL DISTRICT NO. 81 (P. O.

Shelly), Minn.—BOND OFFERING—Sealed bids will be received until
8 P- m. on Aug. 15, by Taylor Efteland, District Clerk, for the purchase
or a $7,000 issue of school bonds. Interest rate is not to exceed 4%, pay-

Depom. $500. Dated Jan. 3. 1939. Due $500 from Jan. 3,
1940 to 1953 incl. Purchaser to pay for legal approving opinion.
PILLAGER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O.

KS J?'nn-~BONDS SOLD—It is stated by the District Clerk that
$10,000 3% semiannual school bonds have been sold to the State of
Minnesota.

RENVJtLLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 53
lor ?J£"ffaIo,Lake>» Minn.—BONDS TO BE SOLD—It is reported that
$35,000 3% semi-ann. construction bonds approved by the voters on July 25*
will be sold to the State of Minnesota.

ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Minn.—
BOND SALE DEFERRED—We are informed by G. H. Sanberg. Superin¬
tendent of the City Schools, that the sale of the $400,000 coupon central
school building addition bonds, which had been scheduled for Aug. 15,
as noted here on Aug. 6—V. 147. p. 926—has been postponed undl a later
date. Dated Sept. 1, 1938. Due from Sept. 1, 1941 to 1955.

Official Financial Statement
. , „ 1937 1936

Assessed value, all property --$11,189,313.00 $10,976,566.00
Total tax rate per $1,000 for school 26.51 24.70
Basis of assessment, 40%, except homestead, 25% for first $4,000 of

value. Taxes levied for school district, 1935. $280,000. Collected in
1936 and 1937, $299,775.77. Tax payable dates, Nov. 1 and June 1.

Receipts and Disbursements, Years Ended July 31

„ 1937-38 1936-37 1935-36 1934-35
Bal. beginning of year._ $11^,729 $94,994 $91,579 $99,972
Receipts- 491.824 405,953 405,428 380,939

Total.. $604,553
Expenditures 450.251

$500,947
388,217

$497,007
402,013

$480,910
389,331

$91,579Balance at end of year $154,302 $112,730 $94,994

Schedule of Bonded Debt as of July 1, 1938
5^8 1920 $52,550 Continental 111. Nat. Bank & Tr. Co., Chicago, HI-
4J£s 1925 75,000 First National Bank, Minneapolis.
4s 1928 70,000 State of Minnesota.
IXb 1938 50,000 First National Bank, St. Paul.

MISSISSIPPI
FORREST COUNTY (P. O. Hattieburg), Mi%%.—BOND ELECTION

POSTPONED—We are informed by the County Clerk that the election
which had been scheduled for Aug. 9 to vote on the issuance of $275,000
in school improvement bonds—V. 147, p. 303—has been postponed in¬
definitely.

GREENVILLE, Miss.—BOND SALE—The $77,000 issue of Separate
School District bonds offered for sale on Aug. 10—V. 147, p 927—was
purchased by Walton & Jones of Jackson, paying par for the oonds divided
as follows: $46,000 as 3X8, and $31,000 as 3s. It is said that the purchaser
is to pay all expenses with the exception of validation at Jackson.

MISSISSIPPI, State ot—BOND ISSUES APPROVED—The State
Legislature has approved three municipal issues of $175,000. City of
Okolona received authority to issue $60,000 bonds for street improvement.
Kosciusko $65,000 for school improvement and Water Valley $50,000 for
water system improvement.

PASS CHRISTIAN, Miss.—BONDS SOLD—It is reported that $10,000
4X% semi-ann. water works bonds have been purchased by Sam Gates &
Co. of Gulfport. Dated June 1, 1938.

YAZOO CITY, Miss.—BOND SALE DETAILS—It is stated by the
City Clerk that the $40,000 refunding bonds purchased by the Delta
National Bank of Yazoo City, as noted here—V. 147, jp. 927,were sold
as 3s, at a price of 101.002, and mature on Feb. 1 as follows: $1,000 in
1941; $3,000, 1942 to 1946; $4,000, 1947, and $5,000, 1948 to 1951, giving
a basis of about 2.86%.

MISSOURI BONDS
Markets in all State, County & Town Issues

SCHERCK, RICHTER COMPANY
LANDRETH BUILDING. ST. LOUIS, MO.

MISSOURI
CARUTHERSVILLE, Mo.—BOND OFFERING—It Is stated by Charles

W. Shields, City Clerk, that he is authorized to receive bids to be sub¬
mitted on or before the next Council meeting on Sept. 5, for the following
3H or 4% semi-annual bonds totaling $30,000:
$15,000 library bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1944;

$1,000 in 1945; $500, 1946 and 1947; $1,500, 1948; $1,000, 1949
and 1950, and $500 from 1951 to 1954.

15,000 armory bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1943;
$2,000, 1944; $1,000, 1945; $500, 1946 and 1947; $1,000, 1948 to
1950, and $500 from 1951 to 1954.

Denom. $500. Dated Oct. 1, 1938. These bonds were approved by the
voters at the election held on July 6. Payable at the office of the City
Clerk. Legality to be approved by Charles & Trauernicht of St. Louis.
All bids shall be accompanied by a certified check for 2% of the tender.

NODAWAY COUNTY (P. O. Maryville), Mo.—BOND ELECTION—
It is reported that an election will be held on Aug. 16 in order to ballot
on the proposed issuance of $220,000 in court house construction bonds.

ST. LOUIS, Mo.—BONDS DEFEATED—It is stated by Charles L.
Cunningham, City Comptroller, that at the election held on Aug. 2, the
voters defeated the proposal to issue a total of $1,500,000, divided as
follows; $750,000 fire house construction, and $750,000 work projects bonds

MONTANA
BILLINGS SCHOOL DISTRICT (P. O. Billings), Mont.—BOND

ELECTION—An election is said to be scheduled for Sept. 20 to vote on the
issuance of $611,000 in construction bonds, to be used on a PWA project
costing about $1,110,000.

GLACIER COUNTY (P. O. Cut Bank), Mont.—BOND OFFERING—
Sealed bids will be received by J. Lee Anderson, Clerk of the Board of
County Commissioners, until 10 a. m. on Aug. 27, for the purchase of a
$65,000 issue of court house and jail bonds. Interest rate is not to exceed
6%, payable M. & 8. Dated Sept. 1, 1938. Amortization bonds will be
theCfxrst choice and serial bonds will be the second choice of the Board. If
amortization bonds are sold and issued, the entire issue may be put into
one single bond or divided into several bonds, as the Board may determine
upon at the time of sale, both principal and interest to be payable in semi¬
annual installments during a period of 15 years from date or issue. If serial
bonds are issued and sold they will be in the amount of $1,000 each; the
sum of $2,000 of the serial bonds will become payable on March 1, 1939,
and a like amount on Sept. 1, 1939, and a like sum on March and Sept. 1
of each year thereafter until all of such bonds are paid, except that the
last 5 installments will be in the amount of $3,000 each. The bonds,
whether amortization or serial bonds, will be redeemable in full after 5
years from date of the bonds, upon any interest payment date upon 15 days'
notice before the next interest date. The bonds will be sold for not less
than their par value with accrued interest to date of delivery, and all bid¬
ders must state the lowest rate of interest at which they will purchase the
bonds at par. Enclose a certified check for $6,500, payable to the Clerk
Board of County Commissioners.

GOLDEN VALLEY COUNTY (P. O. Ryegate). Mont.—BOND
SALE—The $190,288.59 issue of refunding bonds offered for sale on
Aug. 9—V. 147, p. 460—was purchased by the State Board of Land Com¬
missioners, as 4s, according to the Clerk of the Board of County Com¬
missioners. No other bid was received.

GREAT FALLS, Mont.—BOND OFFERING—It is stated that sealed
bids will be received by J. J. Wuerthner, Mayor, until 10 a. m. on Sept. 12,
for the purchase of three issues of not to exceed 4% semi-ann. bonds aggre¬
gating $574,850, divided as follows: $376,750 civic center; $23,100 com¬
munity hall and library, and $175,000 airport bonds. Due m not more
than 20 years, optional in 10 years. These bonds were approved by the
voters at an election held on July 19.
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NEBRASKA
NEBRASKA, State of—1938 PROPERTY LEVY SHOWS SLIGHT

INCREASE—A United Press dispatch from Lincoln to the "Wall Street
Journal" of Aug. 3 reported as follows:
"The 1938 State property levy was fixed by the State Board of Equaliza¬

tion at 2.68 mills, an increase of .04 of a mill over the 1937 levy. The slight
increase in the levy was due because of the approximately $25,000,000
decrease in the valuation of real and personal property in the State this
year. If the valuation had remained the same the levy would not have
been increased, officials explained.
"The amount needed to be raised this year for the State general funa is

$5,439,546, the half of the biennial appropriation. The 2.68-mill levy
should bring in $5,449,250 when applied to the total valuation of $2,-
033,302,482.
"Last year's levy was fixed to raise $5,536,161 from a total valuation of

$2,058,224,967, but because of the-several recent years of drought, live¬
stock and grain valuations decreased sharply."

OAKLAND, Neb.—BOND OFFERING—Sealed bids will be received
until 7:30 p. m. on Aug. 18, by C. F. Person, City Clerk, for the purchase
of a $30,000 issue of municipal building bonds. Interest rate is not to
exceed 4H%, payable semi-annually. Due in not less than 10 years and
not more than 20 years. The purchaser shall furnish at his own cost the
bond ordinance providing for the issuance of the bonds and will also furnish
the bonds for the signtures of the proper city officials.

YORK, Neb.—BOND ELECTION—It is stated by the City Clerk that
an election will be held on Aug. 23 to have the voters pass on the issuance
of $90,000 city hall and fire station, and $35,000 swimming pool bonds.

NEW HAMPSHIRE
HILLSBOROUGH COUNTY (P. O. Manchester), N. H.—

OFFERING—The County Treasurer will receive sealed bids until 2 p. m.
(eastern standard time) on Aug. 25 for the purchase of $300,000 3% funding
bonds. Dated Sept. 1, 1938. Denom. $1,000. Due $15,000 on Sept. 1
from 1939 to 1958 incl. Principal and interest (M. & S.) payable at the
Manchester Trust Co., Manchester, which will supervise tne preparation
of the bonds and certify as to their genuineness. Legal opinion or Ropes,
Gray, Boyden & Perkins of Boston will be furnished the successful bidder.
The bonds are issued pursuant to a special act of the State Legislature ap-

{>roved Aug. 20, 1937. Bids will be received for the entire issue and at notess than par and accrued interest.
(Preliminary report on this offering appeared in—V. 147, p. 927.)

MANCHESTER, N. H.—BOND SALE—The $325,000 2^% coupon
bond offered Aug. 11—V. 147, p. 927—were awarded to F. S. Moseley &
Co. and Estabrook & Co., both ot New York, at a price of 104.429, a basis
of about 1.93%. The sale consisted of:
$200,000 municipal improvement bonds. Due $10,000 on July 1 from 1939

to 1958 incl.

,75,000 municipal improvement bonds. Due July 1 as follows: $8,000
from 1939 to 1943 incl. and $7,000 from 1944 to 1948 incl.

50,000 municipal improvement bonds. Due July 1 as follows: $3,000
from 1939 to 1948 incl. and $2,000 from 1949 to 1958 incl.

All of the bonds will be dated July 1, 1938. Other bids:
Bidder-— Rate Bid

Halsey, Stuart & Co., Inc., Arthur Perry & Co. and Newton, Abbe
& Co 102.674

E. H. Rollins & Sons, Inc. and Chace, Whiteside & Co 102.669
Bond, Judge & Co., C. F. Childs & Co. and Lyons & Co. 102.627
Kidder, Peabody & Co —a 102.585
First National Bank of Boston 102.50
FrederickM. Swan & Co . -i....... -------102.277
First Boston Corp 102.249

Financial Statement, Aug. 2, 1938
Assessed valuation for year 1938 - $85,687,111
Debt limit (5%)-- 4,284,355- - --

__ 3,282,500
37,380
144,000

-- 3,175,880

Uncollected to Date
$8,557
10,285
122,910

Tax anticipation

1I1IHU yo 70 ) .

Total bonded debt, not including present loans .

Serial notes (not tax anticipation notes)
Water bonds (included in total debt)
Net debt . . .....

Population, 1930 census, 76,834.
Year— Levy1935 — $3,061,5411936 - 3,580,174

1937. 3,285.736
Tax anticipation notes of 1937 outstanding—None,

notes of 1938 outstanding—$1,200,000.
'

PORTSMOUTH, N. H—BOND SALE—The $35,000 coupon bonds
offered Aug. 10 were awarded to R. L. Day & Co. of Boston, as lj^s, at a
price of 101.129, a basis of about 1.27%. The sale included:
$10,000 sidewalk bonds. Due Aug. 1 as follows: $3,000 from 1940 to

1942, incl. and $1,000 in 1943.*
25,000 permanent improvement bonds. Due Aug. 1 as follows: $3,000

from 1940 to 1947, incl. and $1,000 in 1948.
All of the bonds are dated Aug. 1, 1938. Denom. $1,000. Principal and

semi-annual interest payable at the Merchants National Bank of Boston.
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston.

Year-
1935--.
1936--.
1937--.
1938--.

Financial Statement

Tax Levy
$607,280.15
660,430.10
627,428.72
613,853.70

Uncollected
July 31, 1938

$631.02
562.45

1,260.55
614,782.37

1938 assessed valuation, $19,549,481. Population, 14,495. Tax rate
1938, $31.40. Tax titles July 31, 1938, $26,169.14. Bonds outstanding
Aug. 1, 1938. $530,000.

NEW JERSEY
T DEAL, N. J.—BOND OFFERING—Clem Conover, Borough Clerk, will
receive sealed bids until 1:30 p. m. (Daylight Saving Time) on Aug. 24
for the purchase of $178,750 not to exceed 6% interest coupon or registered
jetty construction bonds, divided as follows:
$153,750 improvement, due annually from 1939 to 1953 incl.
25,000 assessment, due annually from 1939 to 1946 incl.
All of the bonds will be dated Aug. 1, 1938. One bond for $750, others

$1,000 each. They will mature in annual installments on Aug. 1 as follows:
$10,750, 1939; $10,000, 1940 to 1943 incl.; $15,000, 1944 to 1948 incl.;
$12,000, 1949; $10,000 from 1950 to 1952 incl. and $11,000 in 1953. Rate
of interest to be expressed in a multiple of M of 1 %. Principal and interest
(F. & A.) payaDle at the office of the Borough-Collector Treasurer or ac the
Continental Bank & Trust Co., New York City. The sum required to be
obtained at the sale ot the bonds is $178,750. The bonds are general obliga¬
tions of the borough, payable from unlimited taxes. A certified check for
2% of the bonds, payable to the borough, is required. Legal opinion of
Hawkins, Delafield & Longfellow of New York City will be furnished the
successful bidder.

EAST AMWELL SCHOOL DISTRICT (P. O. Lambertville), N. J.—
BONDS DEFEATED—The voters recently turned down the proposed
issue of $42,000 construction bonds.

ESSEX FELLS, N. J.—OTHERBIDS—The issue of $39,000 park bonds
awarded to Boerining & Co. of Newark as 2lAs, at 100.13, a basis of about
2.24%—V. 147, p. 778—was also bid for as follows:
Bidder— Premium Int. Rate

Van Deventer, Spear & Co $425.40 2%%
J. 8. Rippel & Co 269.13 2^%
Campbell, Phelps & Co 109.13 2%%
Colyer, Robinson & Co 59.00 2%%
Teachers' Pension and Annuity Fund 2*2%
H. L. Allen & Co 495.30 3%
Caldwell National Bank 390.00 3%
HADDONFIELD, N. J.—BOND OFFERING—J. Ross Logan, Borough

Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on
Aug. 19 for the purchase of $430,000 not to exceed 33^ % interest coupon
lefunding bonds. Dated Sept. 1, 1938. Denom. $1,000. Due Sept. I as
follows: $10,000,1939to 1943 incl.; $12,000 from 1944 to 1948 incl.; $30,000

?oml949 to 1954 incl. and $35,000 from 1955 to 1958 incl. Prin. and int.
(M. & S.) payable in Haddonfield. A certified check for 2% must accom-

City proposa1, Legality approved by Caldwell & Raymond of
HARMONY TOWNSHIP, N. J.—BOND EXCHANGE APPROVED—

i he State Funding Commission has approved the proposed exchange of
$12,000 refunding bonds with holders of present debt.

INTERLAKEN, N. J.—BOND SALE—The $35,000 coupon or registered
sewer bonds offered Aug. 8—V. 147, p. 779—were awarded to B. J. Van
Ingen & Co., Inc., New York, as 4 lis, at par plus a premium of $248.50,

!00.71, a basis of about 4.20%. Dated Aug. 1, 1938 and due
$1,000 on Aug. 1 from 1939 to 1973 incl. H. B. Boland & Co., New York,
only other bidder, offered a premium of $59.50 for 4^s.

JERSEY CITY, N. J.—BOND SALE—The Sinking Fund Commission
purchased $146,000 3H% land purchase bonds. Dated Sept. 1, 1938 and
due Sept. 1 as follows: $15,000 from 1939 to 1947 incl. and $11,000 in 1948.

I> LAVALETTErN.~ J.—TAX 'COLLECTIONS—'The^minutes of the
Municipal Finance Commission meeting of July 28 contained the following
comparison of all tax receipts in the first six months of 1937 and 1938:
Source— 1938 1937

Current taxes $18,430,78 $16,980.88
Prior year taxes 4,212,30 7,025.43
Tax title liens

. 620.97 5,959.41
Sale of property - 9,705.00 6,170.50
Miscellaneous revenue 5,099.16 5,072.49
Assessments receivable 1,398.01 1,468.47
Water rents 2,461.78 2,176.72
Electric rents- 3,894.95 4,142.39

Total $45,822.95 $48,996.29
PERTH AMBOY, N. J.—BOND OFFERING—Joseph E. Hornsby,

City Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving
Time) on Aug. 17 for the purchase of $268,000 not to exceed 6% interest
coupon or registered street improvement bonds. Dated Aug. 1, 1938.
Denom. $1,000. Due Aug. 1 as follows: $25,000, 1939 to 1942 incl.;
$28,000 in 1943, and $35,000 from 1944 to 1947 incl. Bidder to name a

single rate of interest, expressed in a multiple of or l-10th of 1%. Prin.
and int. (F. & A.) payable at the City Treasurer's office. A certified
check for 2% of the bonds bid for, payable oo the order of the City Treas¬
urer, must accompany each proposal. The approving legal opinion of
Caldwell & Raymond of New York City will be furnished the successful
bidder.

PLEASANTVILLE, N. J.—BOND OFFERING—Sealed bids addressed
to Nehemiah Andrews, City Clerk, will be received until 8 p. m. (Daylight
Saving Time) on Aug. 15 for the purchase of $24,000 6% emergency relief
bonds. Dated Aug. 1, 1938. Due $3,000 on Aug. 1 from 1939 to 1946 incl.
Interest F. & A, (This report of the offering corrects that given in—V. 147,
P. 927.)

SOMERS POINT, N. J.—BOND ISSUE REPORT—The $534,000 funding
bonds submitted for approval of the State Funding Commission—V. 147,
p. 927—will bear 4% interest, dated June 30, 1938, and mature Dec. 31
as follows: $15,000 from 1943 to 1952 incl. and $16,000 from 1953 to 1976
incl. I*

SPRINGTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Jobstown),
N. J.—BONDS VOTED—An issue of $35,000 school bhg. bonds was au¬
thorized by a vote of 123 to 47 on Aug. 9. Issue will bear 4% interest
and mature serially in 15 years.

WESTWOOD, N. J .—BOND SALE—The $31,600 coupon or registered
bonds offered Aug. 9—V. 147, p. 779—were awarded to VanDeventer,
Spear & Co. of Newark, as 3s, at 100.27, a basis of about 2.94%. The
sale included the following blocks:
$20,500 st. asst., bonds, due annually from 1940 to 1948 incl.
5,000 st. impt. bonds, due annually from 1939 to 1943 incl.
6,100 st. imiit. bonds, due annually from 1939 to 1944 incl.
All of the bonds will be dated Aug. 1, 19.38 and will mature in annual

installments on Aug. 1 as follows: $2,100, 1939; $5,500, 1940; $5,000, 1941;
$4,000 in 1942 and 1943; $3,000 in 1944, and $2,000 from 1945 to 1948 incl.

NEW YORK
AUBURN, N. Y—BOND OFFERING—A. P. Briggs, City Comptroller,

will receive sealed bids until 11 A.M. (eastern standard time) on Aug. 17
for the purchase of $855,000 not to exceed 3% interest coupon or registered
bonds, divided as follows:

$675,000 school bonds. Due Aug. 1 as follows: $32,000, 1939: $33,000
from 1940 to 1942 incl. and $34,000 from 1943 to 1958 incl.

180,000 refunding bonds. Due $18,000 on Aug. 1 from 1939 to 1948 incl.
Each issue is dated Aug. 1, 1938. Denom. $1,000. Bidder is permitted
to name different rates on the respective issues, but all of the bonds of eacn
issue must carry the same rate. Where a fractional rate is bid such fraction
must oe expressed in a multiple of M or 1-lOth of 1%. Principal and in¬
terest (F. & A.) payable at the Manufacturers Trust Co., New York City.
The bonds are payable from unlimited ad valorem taxes to be levied on

all of the city's taxable property. A certified check for $17,100, payable
to the order of the city, must accompany each proposal. The approving
legal opinion of Reed, Hoyt, Washburn & Clay of New York City will be
furnished the successful bidder. Bonds will be delivered in New York City
on or about Aug. 29, 1938. /

Report of Essential Facts as of Aug. 1, 1938 (Fiscal Year Ending June 30)
FUNDED DEBT—

General City Bonds (including this issue) $2,423,508.00
Assessment Bonds — 148,058.00
School Bonds (including this issue)- — 1,170,500.00
Water Bonds - • 244,000.00

$3,986,066.00
Deductions—

,

Water Bonds $244,000.00
Redemption provided for in Current Budgets 355,977.00

$599,977.00

NET FUNDED DEBT -.-— -..-$3,386,089.00

$51403,055.00Assessed Valuation 1938-1939

Legal Debt Limit (10% of Assessed Valuation) — $5,140,305.00
NET Funded Debt-.- - 3,386,089.00
Public Improvement Loan (to be funded) 6,500.00

$3,392,589.00
Debt Margin (Aug. 1, 1938) .$1,747,716.00

BOND PRINCIPAL MATURING (These two issues not included)—
Source of Payment

Fiscal Year— Total Due Tax Levy Other Funds1938-1939 — $405,447.00 $355,977.00 $49,470.001939-1940 — 392,544.00 349,771.00 42,773.001940-1941 375,372.00 339,059.00 36,313.001941-1942 339,215.00 305,077.00 34,138.00

BUCHANAN, N. Y.—BONDS DEFEATED—At the election on July
26 the voters refused to authorize an issue of $24,000 street improvement
bonds.

,

CAMILLUS (P. O. Camillus), N. Y.—OTHER BIDS—The $40,000 4%
water refunding bonds awarded to J. & W. Seligman & Co., New York, at
par and premium of $4,904, equal to 112.26, a basis of about 2.31%—V. 147,
p. 927—were also bid for as follows:
Bidder— Premium'

Lincoln Bank ' — $4,135.00
E. H. Rollins & Sons, Inc 4,088.00
Bancamerica-BJair Corp 3,800.00
R. D. White & Co.. 3,4.53,20
Adams, McEntee & Co., Inc 3,412,00
Hartley, Rogers & Co., Inc 3,544.00
Marine Trust Co —- 2.970.00
Camillus Bank 2,752.00
Ira Haupt & Co *67.00
x Bid for bonds at 2% interest.
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CELERON, N. Y.—BOND SALE—The $42,000 coupon or registered
sewer bonds offered Aug. 10—V. 147, p. 927—were awarded to Ira Haupt
<fc Co. of New York, as 2.60s, at 100.11, a basis of about 2.59%. Dated
Aug. 1, 1938 and due $2,000 on Aug. 1 from 1939 to 1959 incl.

CLARKSTOWN SCHOOL DISTRICT NO. 4 (P. O. Nyack), N. Y.~
BONDS VOTED—An issue of $40,000 school construction bonds was
authorized by the voters on Aug. 2.

ELLENBURG, ALTONA, MOOERS AND CLINTON CENTRAL
SCHOOL DISTRICT NO. 1 (P. O. Elienburg Depot), N. Y. BOND
OFFERING—Fred O. Adams, District Clerk, will receive sealed bids until
1 p. m. (Eastern Standard Time) on Aug. 19 for the purchase of $198,000
not to exceed 6% interest coupon or registered school bonds. Dated June 1,
1938. Denom. $1,000. Due June 1 as follows: $6,000. 1940 to 1942 incl.;
$7,000, 1943 to 1945 incl.; $8,000. 1946 to 1948 incl.; $9,000 from 1949 to
1963 incl. Bidder to name a single rate of interest, expressed in a multiple
of \i or l-10th of 1%. Principal and interest (J. & D.) payable at the
State Bank of Elienburg, in Eilenburg Depot. The bonds are general obliga¬
tions of the district, payable from unlimited ad valorem taxes. A certified
check for $5,000, payable to the order of Howard E. Hebert, District
Treasurer, must accompany each proposal. The approving legal opinion
of Heed, Hoyt, Washburn & Clay of New York City will be furnished the
successful bidder.

ELM IRA, N. Y.—BOND OFFEIiING—Eleanor F. Conevery. City
Chamteilain, will receive sealed bids until 2 p. m. (Eastern Standard Time)
on Aug. 17 for the purchase of $771,000 not to exceed 6% interest coupon
or registered bonds, dividend as follows:

$162,000 school bonds of 1938, series I. Due $54,000 on March 1 from
1939 to 1941 incl.

322,000 school bonds of 1938, series II. Due March 1 as follows: $20,000
from 1940 to 1950 incl.; $30,000 from 1951 to 1953 incl. and
$12,000 in 1954.

77,000 sewer bonds, series II. Due as follows: $5,000 on Sept. 1 from
1940 to 1953 incl. and $7,000 March 1, 1954.

35,000 stadium bonds. Due $5,000 on March 1 from 1939 to 1945 incl.
175,000 welfare bonds. Due Sept. 1 as follows: $15,000 from 1939 to

1943 incl. and $20,000 ficm 1944 to 1948 incl.
All of the bonds will be dated Sept. 1, 1938. Denom. $1,000. Rate or

rates of interest to be expressed in multiples of or 1-10 of 1%. Bidder
may name different rates on each of the respective issues, but all of the bonds
of any issue must bear the same rate. Prin. and int. (M. & S.) payable at
the office of the City Chamberlain. The bonds are payable from unlimited
ad valorem taxes on all of the city's taxable property. A certified check
for 2% of the offering, payable to the order of the city, must accompany each
proposal. The approving legal opinion of Hawkins, Delafield & Longfellow
of N. Y. City will be furnished the successful bidder.

ENDICOTT, N. Y.—BOND OFFERING—George H. Nichols. Village
Clerk, will receive sealed bids until 12:30 p. m. (Eastern Standard Time)
on Aug. 16 for the purchase of $50,000 not to exceed 5% interest coupon
or registered library bonds of 1938. Dated Sept. 1, 1938. Denom.
$1,000. Due serially on Sept. 1 from 1939 to 1944, incl. Bidder to name a
single rate of interest, expressed in multiples ofM or l-10th of 1%. Prin¬
cipal and interest (M. & S.) payable at the Endicott Trust Co., Endicott,
with New York exchange. The bonds are direct general obligations of the
village, payable from unlimited taxes. A certified check for $1,000, pay¬
able to the order of the village, must accompany each proposal. The ap-

Eroving legal opinion of Dillon, Vandewater & Moore of New York City wille furnished the successful bidder.

Financial Statement
The assessed valuation of property subject to the taxing power of the

village as it appears on the last preceding village assessment roll is $20,934,-
436. The total bonded debt of the village, including the proposed issue,
is $197,550.
The population of said village (1930 Census) is 16,231, but is now esti¬

mated at 20,000.
The total debt above stated does not include the debt of any other sub¬

division having power to levy taxes upon any or all property subject to
the taxing power of the village.

Tax Data
Fiscal Years— 1935-1936 1936-1937 1937-1938 1938-1939

Levy $199,424.34 $222,239.97 $225,657.94 $205,157.69
Uncollected at end of

each fiscal year 1,766.50 1,453.65 1,669.00
Uncollected as of Aug. 5,
1938..-.- 390.50 608.85 94.60 15,355.18
The taxes for the current fiscal year, March 1, 1938 to Feb. 28, 1939,

which were levied May 15, 1938 and became delinquent July 2, 1938.

FULTON, N. Y.—OTHER BIDS—The $76,900 bonds awarded to
Sherwood & Reichard of New York, as 1.60s, at 100.13, a basis of about
1.575%—V. 147, p. 779—were also bid for as follows:
Bidder— Int. Rate Premium

Marine Trust Co. of Buffalo.. 1.60% $29.99
Halsey, Stuart & Co., Inc i.... 1.70% 66.14
Manufacturers & Traders Trust Co 1.80% 152 0.3
E. H. Rollins & Sons, Inc.. 1.80% 113.82
George B. Gibbons & Co 1.90% 230.70
Bancamerica-Blair Corp 1.90% 115.35
GREENE COUNTY (P. O. Catskill), N. Y.—BOND OFFERING—

William H. Freese, County Treasurer, will receive sealed bids until 1p.m.
(Eastern Standard Time) on Aug. 15 for the purchase of $200,000 not to
exceed 4% interest coupon or registered county home and bridge bonds.
Dated Aug. 1, 1938. Denom. $1,000. Due $10,000 on Aug. 1 from 1939 '
to 1958 incl. Bidder to name a single rate of interest, expressed in multiplesof yi or l-10th of 1%. Prin. and int. (F. & A.) payable at the CountyTreasurer's office, with New York exchange. The bonds are general obliga¬tions of the county, payable from unlimited taxes. A certified check for
$4,000 payable to the order of the county, must accompany each proposal.The approving legal opinion of Dillon, Vandewater & Moore of N. Y. Citywill be furnished the successful bidder.

Financial Statement (Dated July 31, 1938)
The assessed valuation of the property in Greene County subject to the

taxing power of the county, as shown on the assessment rolls of said countyfor the year 1937, is the sum of $19,490,161.5). The total bonded debt of
the county, including the amount of this issue of bonds, is $1,298,000, $5,000of which and the interest on all of said bonds for the year 1938, except the
amount of this issue, has been raised and provided for, making the net
amount of bonds outstanding, including this issue, $1,293,000. The
population of the county (1930 census) was 25,808. The bonded debt
above stated does not include the debt ofany other subdivision having power
to levy taxes upon any or all of the property subject to the taxing power of
Greene County.
The fiscal year commences Jan. 1.
The tax collection record of Greene County for each of the preceding

three fiscal years, showing the amount uncollected at the end of each fiscal
year ana the amount uncollected at this date, are as follows:

1935 1935
1934, town, county, and
Statetax __$550,256.00 Uncoil, on Dec. 31, 1936 $8,823.68

1934 county tax 259,634.00 Uncoil, on Dec. 31, 1937 6,388.70
Uncoil, on Dec. 31, 1935 22,720.41 Uncollected at this date. 5,799.94

1936 1937
1935 town, county, and 1936 town, county, and
, State tax . .$661,722.00 State tax_ _ . .$627,342.001935 countytax... 368,236.00 1936 county tax. 342,601.00Uncoil, on Dec. 31, 1936 28,580.22 Uncoil, on Dec. 31, 1937 28,415.18Unco Ion Dec. 31, 1937 11,046.25 Uncoil, at this date 19,886.89Uncollected at this date. 9,164.32

xnSIAVfiFSTR£}V' Y.-BOND OFFERING—James P. McCabe,
Village Clerk, will receive sealed bids until 3 p. m. (Eastern Standard Time)
on Aug. 17 for tho purchase of $12,000 not to exceed 6% interest coupon orregistered street improvement bonds, series A. Dated Aug. 15, 1938-
£5*«T/JtV<K°io,.?ue AU&il5 a?J?Llows: $2,000 from 1939 to 1941 incl.and $3,000 in 1942 and 1943. Bidder to name a single rate of interest,
expressed in multiples of X or l-ioth of 1%. Prin. and int. (F. & A.)
payable at the dial Bank of Haverstraw & Trust Co , Haverstraw.All of the villagi . taxable property will be subject to levy of unlimited advalorem taxes in order to pay bath principal and interest on the issue. A

certified check for $240, payable to the order of the village, must accomnany
each proposal. The approving legal opinion of Reed, Hoyt, Washburn &
Clay of N. Y. City will lie furnished the successful bidder.

HEMPSTEAD, N. Y.—OFFERING OF WEST HEMPSTEAD- IIEMI
STEAD GARDENS WATER DISTRICT BONDS—A. Holly Patterson
Presiding Supervisor, will receive sealed bids until 10 a. m. (Eastern Stand¬
ard Time) on Aug, 23 for the purchase of $65,000 not to exceed 6% interest
coupon or registered water system bonds. Dated Sept. 1, 1938. Denom.
$1,000. Due Sept. 1 as follows: $3,000 from 1939 to 1953 incl., and $4,000
from 1954 to 1958 incl. Bidder to name a single rate of interest, expressed
in a multiple of X or l-10th of 1%. Principal and interest (M. & S.)
payable at the West Hempstead National Bank, Hempstead. The bonds
will be valid and legally binding obligations of the town, payable in the
first instance from a levy upon property in the district, but if not paid from
that source, then all of the town's taxable property will be subject to the
levy of unlimited ad valorem taxes to service the loan. A certified check
for $1,300, payable to the town, is required. Legal opinion of Hawkins,
Delafield & Longfellow of New York City will be furnished the successful
bidder.

HORSEHEADS, N. Y—BONDS DEFEATED—An issue of $160,000
sewer bonds failed of approval at the election on Aug. 9.

JOHNSTOWN, N. Y.—FINANCIAL STATEMENT—The city will be
in themarket on Sept. 1 with an offering of $72,000 not to exceed 5% interest
public works bonds, previously described in V. 147, p. 928.

Financial Statement, June 30, 1938
.Assessed val. of taxable real estate, incl. special franchises-.$9,770,405.00
Total bonded debt, including this issue.____ 683,500.00
Floating debt:
Tax anticipation loans— __ $44,000.00
Water rent anticipation loan. _ „ 2,000.00
Equipment purchase certificates ± 9,594.45

$55,594.45
Deductions:
Water bonds, included above... $55,000.00
Tax anticipation loans 44,000.00
Water rent anticipation loan 2,000.00

$101,000.00
Tax Collection Data

Unpaid Uncollected
at End of as of

Year-— Levy Fiscal Year June 30, 1938
1935 $381,935.86 $32,267.54 $799.30
1936... 412,030.12 35,891.26 1,291.08
1937. ——— 418,188.26 39,783.09 23,297.29
1938 274,383.11 (Unexpired) 56,632.67
LAKEWOOD, N. Y.—BOND OFFERING—A. Percy Byrant. Village

Clerk, will receive sealed bids until 2 p. m. (Eastern Standard Time) on
Aug. 23, for the purchase of $125,000 sewerage system and sewage disposal
plant construction bonds. Denom. $1,000. Due Aug. 1 as follows:
$4,000, 1939 to 1950 incl.: $5,000 from 1951 to 1957 incl. and $6,000 from
1958 to 1964 incl. Legal opinion of Reed, Hoyt, Washburn & Clay of
New York City.

MIDDLETOWN, N. Y.—BONDS VOTED—An issue of $485,000 high
school building bonds was authorized by the voters at an election on July 29#

MINOA, N. Y.—BOND SALE—An issue of $15,000 public works bonds
was sold on July 28 to the First National Bank of Minoa, as 2^s, at par.
Dated July 15, 1938. Denom. $1,000. Due $1,000 on July 15 from 1939
to 1953 incl. Principal and interest (J. & J. 15) payable at the First Na¬
tional Bank, Minoa. Legality approved by Dillon, Vandewater & Moore
of New York City.

PERU, AUSABLE, SARANAC, SCHUYLER FALLS AND BLACK
BROOK CENTRAL SCHOOL DISTRICT NO. 1 (P. O. P*ru), N. Y.
BOND OFFERING—Marion D. Clark, District Clerk, will receive sealed
bids until 10:30 a. m. (Eastern Standard Time) on Aug. 19 for the purchase
of $156,750 not to exceed 6% interest coupon or registered school building
bonds. Dated Sept. 1, 1938. One bond for $750, others $1,000 each.
Due Sept. 1 as follows: $4,750, 1939; $4,000, 1940 to 1945 incl.; $5,000, 1946
to 1955 incl.; $6,000 from 1956 to 1968 incl. Bidder to name a single rate
of interest, expressed in a multiple of X or l-10th of 1%. Principal and
interest (M. & S.) payable at the Plattsburg National Bank & Trust Co..
Plattsburg. The bonds are general obligations of the district, payable from
unlimited ad valorem taxes. A certified check for $3,000, payable to the
order of Lucile D. Boyle, District Treasurer,must accompany each proposal.
Approving legal opinion of Reed, Hoyt, Washburn and Clay of New York
City will be furnished the successful bidder.

ROXBURY CENTRAL SCHOOL DISTRICT (P. O. Roxbury),
N. Y.—BONDS VOTED—An issue of $163,350 school construction bonds
was authorized by the voters on July 25. A grant will be furnished by the
Public Works Administration.

SARATOGA COUNTY (P. O. Saratoga Spring*), N. Y.—BOND
OFFERING—Arthur I. Bumstead, County Treasurer, will receive sealed
bids until 10 a. m. (Eastern Standard Time) on Aug. 22 for the purchase
of $100,000 not to exceed 5% interest series 2, coupon or registered highway
bonds of 1938. Dated Sept. 1, 1938. Deonm. $1,000. Due $10,000 on
Sept. 1 from 1939 to 1948 incl. Bidder to name a single rate of interest,
expressed in a multiple of X or l-10th of 1%. Principal and interest
(M. & S.) payable at the Saratoga National Bank, Saratoga Springs, or at
the Chase National Bank, New York City. A certified check for $2,000,
payable to the order of the County Treasurer, must accompany each
proposal. The approving legal opinion of Dillon, Vandewater & Moore
of New York City will be furnished the successful bidder.

STILLWATER, N. Y.—BOND SALE—The $49,000 coupon sewer
bonds offered Aug. 10—V. 147, p. 928—were awarded to A. C. Allyn & Co.,
Inc., New York, as 2 ^s, at 100 41, a basis of about 2.71%, Dated Aug. 15,
1938 and due Aug. 15 as follows: $2,000 from 1941 to 1960 incl. and $1,000
from 1961 to 1969 incl. E. H. Rollins & Co., Inc. and Ira Haupt & Co.,
both of New York, each bid for 2.90s, naming prices of 100.448 and 100.11,
respectively.
Other bids:
Bidder— Int. Rate ■ Premium

Roosevelt & Weigold, Inc. — - --- 3.10% $200.90
Manufacturers & Traders Trust Co _ _ _ _ 3.40% 176.11
Ilancamerica-Blair Corp 3.60% 75.00
State Bank of Albany 4 Xg % 10.00
TUPPER LAKE, N. Y.—BOND OFFERING—B. N. Sparks, Village

Clerk, will receive sealed bids until 1 p. m. (Eastern Standard Time) on
Aug. 23 for the purchase of $25,000 not to exceed 5% interest coupon or
registered public improvement bonds. Dated Aug. 15, 1938. Denom.
$1,000. Due Aug. 15 as follows: $2,000 from 1939 to 1943 incl. and $3,000
from 1944 to 1948 incl. Bidder to name a single rate of interest, expressed
in multiples of X or l-10th of 1%. Principal and interest (F. & A. 15)
payable at the Tupper Lake National Bank, Tupper Lake, with New York
Exchange. The bonds are general obligations of the village, payable from
unlimited taxes. A certified check for $500, payable to the order of the
village, must accompany each proposal. The approving legal opinion of
Dillon, Vandewater & Moore of New York City will be furnished the
successful bidder.

Financial Statement
The assessed valuation of the property subject to the taxing power of

the Village is $1,523,485. The total bonded debt of the Village including
the above mentioned bonds is $129,800 of which amount $68,000 is water
debt. The population of the village (1930 census) was 5,271. The bonded
debt above stated does not include the debt of any other subdivision having
power to levy taxes upon any or all of the property subject to the taxing
power of the village. The fiscal year commences March 1. The amount
of taxes levied for each of the fiscal years commencing March 1, 1935,
March 1, 1936 andMarch 1, 1937, was respectively $26,003.96, $27,008.16,
and $28,007.55. The amount of such taxes uncollected at the end of each
of said fiscal years was respectively $647.57, $1,321.87 and $1,197.21.
The amount of such taxes remaining uncollected as of Aug. 1, 1938, is re¬

spectively $3.11, $114.36 and $66.39. The taxes of the fiscal year com¬
mencing March 1, 1938, amount to $39,001.19 of which $12,542.08 have
been collected.

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BONDS
PUBLICLY OFFERED—George B. Gibbons & Co., Inc., New York, made
public offering this past week of $1,000,000 4% park bonds to yield 2.80%,
2.85% and 2.90%, according to maturity. Dated June 1, 1927 and due
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$250,000 on June 1 in 1955, 1956, 1957 and 1959. Prin. and int. (J. & D.)
payable at County Treasurer's office. Legality approved by Hawkins
Delafield & Longfellow of N. Y. City.

, . Financial Statement
(Officially reported June 7, 1938)

Assessed valuation, 1938 - - —-$1,676,409.345
Total bonded debt, incl. issue dated July 1,1938 *■,— 98,927,230
Population, 1930, U. 8. Census, 520,947. .

Above financial statement does not include debt of other political divi¬
sions having the power to levy taxes within the county.

Taxes ?

(Fiscal Year is the Calendar Year)
Year Tax Levy ; , v Collected
1935 ' . $10,214,739 , 100.00%
1936 11,122,004 100.00%
1937 12,174,360 / 100.00%; .

1938 , 12,181,326 *66.19%
* 60% of taxes were due by May 25; balance is due Oct. 15.
(Adams, McEntee & Co., Inc., New York, also participated in public

offering of the above securities.)

$50,000
STATE OF NORTH CAROLINA Imp. 4s

Due April 1, 1968 at 2.75% basis

F. W. CRAIGIE & COMPANY
Richmond, Va.

Phone 3-9137 A. T. T. Tel. Rich. Va. 83

NORTH CAROLINA
ASHEBORO, N. C.—BONDS VOTED—It is stated by theCity Treasurer

that at the election held on Aug. 9 the votes approved the issuance of the
various improvement bonds aggregating $200,000.

BURLINGTON, N. C.—BOND OFFERING—Sealed bids will be re¬
ceived until 11 a.m. (E.S.T.) on Aug. 23, by W. E. Easterling, Secretary
of the Local Government Commission, at his office in Raleigh, for the pur¬
chase of the following three issues of not to exceed 6% coupon semi-ann.
bonds aggregating $221,000:
$178,000 street improvement bonds. Due on Feb. 1 as follows: $10,000 in

1941; $11,000, 1942; $13,000, 1943; $23,000, 1944 to 1946, and
$25,000 in 1947 to 1949.

23,000 incinerator bonds. Due on Feb. 1 as follows: $1,000, 1941 to 1955,
and $2,000, 1956 to 1959.

20,000 water bonds. Due on Feb. 1 as follows: $1,000, 1941 to 1958, and
$2,000 in 1959.

Date Aug. 1, 1938. Denom. $1,000. A separate bid for each issue
(not less than par and accrued interest) is required. Bidders are requested
to name the interest rate or rates in multiples of K of 1%; each bid may
name one rate for part o? the bonds of any issue (having the earliest ma¬
turities) and another rate for the balance, but no bid may name more than
two rates for any issue and each bidder must speicfy in his bid the amount
of the bonds of each rate. The bonds will be awarded to the bidder offering
to pin-chase the bonds at the lowest interest cost to the City, 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. Principal and interest payable in New York City in legal tender
General obligations; unlimited tax. The bonds are registerable as to prin¬
cipal alone. Delivery on or about Sept. 7, at place of purchaser's choice.
Bids are required on forms to be furnished by the above Secretary. The
approving opinion of Masslich & Mitchell of New York, will be furnished.
Enclose a certified check for $4,420, payable to the State Treasurer.

CHAPEL HILL, N. C —BOND OFFERING—Sealed bids will be re¬
ceived until 11 a. m. on Aug. 16, byW. E. Easterling, Secretary of theLocal
Government Commission, at his office in Raleigh, for the purchase of a
$24,000 issue of municipal building bonds. Denom. $1,000. Dated
July 1, 1938. Due $1,000 from July 1, 1941 to 1964 incl., without option
of prior payment. Bonds are registerable as to principal only. There will
be no auction of these bonds. Prin. and int. (J. & J. 1) payable in lawful
money in N. Y. City; general obligations; unlimited tax; delivery on or
about Aug. 29, at place of purchaser's choice.
Bidders are requested to name the interest rate or rates, not excedding

6% per annum in multiples of H of 1% . Each bid may name one rate for

Sart of the bonds (having the earliest maturities) and another rate for thealance, 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 town, 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 $480. The approving opinion of Caldwell & Raymond,
N. Y. City, and J. L. Morehead, Durham, N. C., will be furnished the
purchaser.

DURHAM, N. C.—BOND SALE—The four issues of coupon or regis¬
tered bonds aggregating $155,000, offered for sale on Aug. 9—V. 147,
p. 780—were awarded to Charles Clark & Co. of New York as 2Ms, paying
a price of 101.29, a basis ofabout 2.65%. The issues are divided as follows:
$105,000 waterworks extension bonds. Due on Jan. 1 as follows: $2,000,

1941 to 1945, and $5,000 from 1946 to 1964.
20,000 street improvement bonds. Due on Jan. 1 as follows: $1,000 in

1941 and 1942 and $2,000 from 1943 to 1951.
10,000 sanitary sewer bonds, Due on Jan. 1 as follows: $1,000 in 1941

and 1942 and $2,000 from 1943 to 1946.
20,000 park bonds. Due on Jan. 1 as follows: $1,000 in 1941 and 1942

and $2,000 from 1943 to 1951.
Denom. $1,000. Dated July 1, 1938.

Financial Statement July 25, 1938

Outstanding bonds—Water bonds. — $3,489,000.00
Sewer bonds — 1,917,608.63
Street improvement bonds ————— -———— 2,414,130.48
Other bonds..-. - — —-i.—755,000.00

Bends now offered.
$8,575,7.39.11

155,000.00

Total ; jt
Less—Water debt $3,489,000.00
Sinking funds, excl. of funds for water debt. . 471,302.28
Uncollected special assessments.. 663,932.67

1,730,739.11

4,624,234.95

Net indebtedness $4,106,504.16
Bond Maturities, Including Bonds Now Offered

1938-39 (bal.).$372,521
1939-40...-— . 442,3041940-41 — 601,3041941-42 - 662,3041942-43 475,3041943-44 347,000
1944-45—-—— 338,0001945-46 — 327,000
1946-47——— 297.0001947-48 250,0001948-49— 256,000
1949-50—— . 230,0001950-51 241,000
1951-52—— 244,000

1952-53——$236,0001953-54 238,0001954-55. - 223,0001955-56 232.0001956-57 231,000
1957-58-— .— 232,0001958-59 237,0001959-60- 241,0001960-61 - 231,0001961-62 231.0001962-63 230,0001963-64 — 229.0001964-65 ... 226,000
1965-66 162,000

Population: 1910 Census, 18;241; 1920 Census, $21,719;
$52,037; present estimated population, 71,640.

1966-67 $150,000
1967-68----. 103,0001968-69.. 42.0001969-70 40,0001970-71 40,000
1971-72.—— 15,0001972-73 15,0001973-74 — 16,000
1974-75—— 11,0001975-76. 12,000
1976-77--.-.— 9.000
1977-78-—— .,. 6.000
1978-79.--— -. 6,0001979-80 3,000

1930 Census.

Assessed valuation
Tax rate (per $100)
Amount levied.
Amount uncollected. _

Tax Data as of July 25,1938
1934-35 1935-36 1936-37 1937-38

.-$70,281,414 $70,718,558 $72,937,844 $79,883,705
$1.75 $1.70 $1.70 $1.64

— 1,238.249 1,211,173 1,248,993 1,321,411
27,764 37,718 71,965 167.858

FARMVILLE SCHOOL DISTRICT (P. O. Farmville), N. C.—BOND
SALE—The $45,000 issue of school building bonds offered for sale on
Aug. 9—V. 147, p. 928—was awarded to R. S. Dickson & Co. of Charlotte,
paying a premium of $36.60, equal to 100.08, a net interest cost of about
3.80%, on the bonds divided as follows: $20,000 as 4s, maturing $2,000
from Feb. 1,1940 to 1949, and $25,000 as 3Ms,maturing on Feb. 1 ; $2,000,
1950 to 1960, and $3,000 in 1961.

Official Financial Statement
Assessed valuation of Pitt County, 1937 $34,210,492
Assessed valuation of Farmville School District, Pitt County,

1937 — — 4,129,915
Outstanding debt of Pitt County for school purposes for which
county-wide taxes are levied 71,000

Outstanding debt of former Farmville School District No. 3
(less sinking fund of $13,182.94, net debt is $74,817.06). 88,000
Population of Pitt County: 1930 United States census, ,54,466; estimated

present 61,000. '

The Farmville School District, Pitt County, was created on May 23,
1938, under Chapter 559, 1935, Public Local Laws of North Carolina, as
amended by Chapter 388, 1937, Public Local Laws. At a special election
held on July 5, 1938, the issuance of $45,000 school bonds of Farmville
School District, Pitt County, for the purpose of erecting and equipping a
new school building and purchasing a site therefor and altering and equip-
ing existing school buildings in said school district was approved by the
electors, 300 votas being cast for the bonds and 10 against bonds.
Default has never occurred in the payment of any bonds or bond interest

of the Town of Farmville or the Farmville School District.
Amendments of the North Carolina Constitution of interest to bond¬

holders were adopted at the last General Election. One amendment pro¬
hibits counties and municipalities from contracting debts during any fiscal
year to an amount exceeding two-thirds of the amount by which the out¬
standing indebtedness of the particular county or municipality shall have
been reduced during the next preceding fiscal year, unless the subject be
submitted to a vote of the people of the particular county or municipality,
and be approved by a majority of those voting thereon. Under another
amendment the General Assembly may exempt from taxation not exceeding
$1,000 in value of property held and used as the place of residence of the
owner. At its 1937 session the General Assembly did not pass any act to
exempt property from taxation.

NEWTON, N. C.—BOND ELECTION—We understand that an election
will be held on Aug. 30 in order to pass on the issuance of $115,000 in water
and sewer bonds.

STONEVILLE, N. C.—NOTES SOLD—It is reported that $10,000 tax
anticipation notes have been sold as follows: $7,000 to the First National
Bank of Leaksville, at 6%, plus a premium of $35, the remaining $3,000 to
the Bank of Stoneville, at 6%, plus a premium of 7.50.

UNIVERSITY OF NORTH CAROLINA—BONDSALE—The $178,000
issue of dormitory building revenue bonds offered for sale on Aug. 10—
V. 147, p. 781—was awarded to a syndicate composed of R. S. Dickson &
Co. ofCharlotte, the First ofMichigan Corp., and Harden & Co. ofWinston-
Salein, paying a premium of $606.50, equal to 100.34, a net interest cost of
about 3.39%, on the bonds divided as follows: $73,000 as 4s, due on Aug. 1,
$6,000, 1940 to 1942; $7,000, 1943 and 1944; $8,000, 1945 to 1948; $9,000
in 1949; the remaining $105,000 as 3 Ms, maturing on Aug. 1; $9,000 in
1950 to 1952; $10,000, 1953 and 1954; $11,000, 1955 and 1956, and $12,000
in 1957 to 1959.

WAKE COUNTY (P. O. Raleigh), N. C.—BOND OFFERING—It is
stated by W. E. Easterling, Secretary of the Local Government Commission,
that he will receive sealed bids until 11 a. in. on Aug. 16, at his office in
Raleigh, for the purchase of a $267,000 issue of coupon school refunding
bonds. Denom. $1,000. Dated June 1, 1938. Duo on June 1 as follows:
$8,000, 1941 to 1944; $11,000, 1945; $14,000, 1946 to 1951; and $20,000
from 1952 to 1958. Coupon bonds registerable as to principal only; prin.
and int. (J. & D. 1) payable in lawful money in New York City; general
obligations; unlimited tax; delivery at place of purchaser's choice.
Bidders are requested to name the interest rate or rates, not exceeding

6% per annum 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 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
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 oheir 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 $5,340., The right to reject all bids is reserved. The ap¬
proving opinion of Reed, Hoyt, Washburn & Clay, New York City, will
be furnished the purchaser.

NORTH DAKOTA
CRYSTAL SPECIAL SCHOOL DISTRICT NO. 41 (P. O. Crystal),

N. Dak.—BOND SALE—The $32,000 issue of 4% semi-annual school
bonds offered for sale on Aug. 5—V. 147, p. 462—was awarded to the
Northwestern National Bank & Trust Co. of Minneapolis, paying a pre¬
mium of $655.00, equal to 102.046, according to the Clerk of the Board of
Education. Due from 1941 to 1958.
The following bids were also received for the bonds:
Name of Bidder— ■■

Chas. A. Fuller Co., Minneapolis — $650.00
First National Bank & Trust Co., Minneapolis 560.00
J. J. Shambaugh & Co.,Cedar Rapids.. -— 550.00

FINLEY, N. Dak.—BOND OFFERING—It is slated by J. H. Gilbert-
son, City Auditor, that he will receive sealed and oral bids until Aug. 22
at 2 p. m. for the purchase of a $5,000 issue of coupon sewer bonds. Bidders
to name rate of interest, payable F. & A. Denom. $100. Due on Aug. 1
as follows: $200 from 1940 to 1946, and $300 from 1947 to 1958. A certi¬
fied check for 2% of the bid, payable to the city, is required.

ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATES NOT
SOLD—It is stated by theOounty Auditor that the $60 ,000 not to exceed
7% semi-ann. certificates of indebtedness offered on Aug. 4, as noted here
V 147, p. 781—were not sold as no bids were received. Dated Aug. 4,

1938. Due on Aug. 4, 1939 or 1940. .

OHIO MUNICIPALS

MITCHELL, HERRICK & CO,
700 CUYAHOGA BUILDING, CLEVELAND

CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD
Ibsstm

OHIO
AKRON CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED—

The voters refused to authorize an issue of $2,549,000 school construction
bonds on Aug. 9.

ASHTABULA TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Ashtabula), Ohio—BOND OFFERING—11arvey reiber, District
Clerk, will receive sealed bids until noon on Aug. 30 fuc.the Pur^hafoQo
$125,000 not to exceed 6% interest building bonds. Dated Sept. 1, iuo».
Denom $1,000. Due $5,000 on Sept. 1 from 1940 to 1964 incl. Bidder
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may name a different rate of interest, provided that fractional rates are
expressed in multiples of M of 1%. Interest payable M. & 8. A certified
check for 5% of the bonds bid for, payable to the order of the Board of
Education, must accompany each proposal. This issue'was authorized
at an election on Aug. 2. , ; .

BARBERTON CITY SCHOOL DISTRICT, Ohio—BONDS DE¬
FEATED—An issue of $375,000 school building bonds was rejected by
the voters on Aug. 9.

BLADENSBURG RURAL SCHOOL DISTRICT, Ohio—BOND
OFFERING—Kay Earlywine, Clerk of the Board of Education, will receive
sealed bids until noon (Eastern Standard Time) on Aug. 30 for the purchase
of $36,300 3%% school bonds. Dated Sept. 1, 1938. One bond for $300,
others $1,000 each. Due as follows: $1,000 April 1 and Oct. 1 from 1940
to 1956 incl.; $1,000 April 1 and $1,300 Oct. 1, 1937. Bidder may name a
different rate of interest, provided that fractional rates are expressed in
multiples of M of 1%. A certified check for $1,615, payable to the order
of the Board of Education, must accompany each proposal. Successful
bidder to pay for printing the bonds and attorney's approval of transcript
if the latter is desired.

BRYAN, Ohio—BONDS VOTED—At the Aug. 9 election the voters
authorized the following bond issues: $125,000 sewage disposal plant;
$90,000 school district. The issues were heavily endorsed.

BUTLER COUNTY (P. O. Hamilton), Ohio—BONDS DEFEATED—
The proposed issue of $500,000 school construction bonds was turned down
at the Aug. 9 primary election.

CANTON, Ohio—BONDS DEFEATED—At the Aug. 9 primary elec¬
tion the voters rejected the proposed issues of $1,400,000 sewage treatment
plant bonds, $80,000 city hall, and $500,000 auditorium.

CINCINNATI CITY SCHOOL DISTRICT, Ohio—BONDS DE¬
FEATED—The proposal to issue $5,400,000 school construction bonds was
rejected by the voters on Aug. 9, according to R. W. Schafer, Clerk of the
Board of Education.

i CLEVELAND. Ohio—BOND SALE—The $4,000,000 refunding" bonTw
offered Aug. 8—v . 147, p. 463—were awarded to a syndicate composed of
Lehman Bros., Estabrook & Co., Stone & Webster and Blodget, Inc., and
Phelps, Fenn & Co., all of New York; Stranahan, Harris & Co., Inc.,
Toledo; Field, Richards & Shepard, Inc., Cleveland; Braun, Bosworth &
Co.. Toledo; Provident Savings Bank & Trust Co. and Breed & Harrison,
Inc., both of Cincinnati: also Morse Bros. & Co., Inc., New York. Bankers
paid a price of 100.03 for a combination of $2,327,000 3Ms, $1,003,000 2Ms
and $670,000 2Mb, a net interest cost to the city of about 2.9753%. The
issues are as fodows:

$2,327,000 refunding bonds, payable from taxes outside the tax limitations.
Due Sept, 1 as fodows: $232,000 from 1944 to 1946, incl., and
$233,000 from 1947 to 1953, inclusive.

1,003,000 refunding bonds, payable from limited taxes. Due 8ept. 1 as
follows: $100,000 from 1944 to 1950, incl., and $101,000 from
1951 to 1953, inclusive.

I 670,000 refunding bonds, payable from limited taxes. Due $67,000 on
Sept. 1 from 1944 to 1953, inclusive.

All of the bonds will be dated Sept. 1, 1938. Denom. $1,000.
BONDS PUBLICLY OFFERED—'The successful bidders reoffered the

$2,327,000 3Ms. due from 1944 to 1953, incl., at prices to yield from2.50%
to 2.90%, according to maturity; the $1,673,000 2Ms and 2Ms returned a
yield of from 2.70% to 3.10%, according to maturities, which are also from
1944 to 1953, incl.
The follow ing other bids were received:
Bidder— Premium

Lazard Freres & Co., Merrill, Turben & Co., Goldman, Sachs &
Co., Kidder, Peabody & Co., ,T, & W. Seligman & Co., Hemp¬
hill, Noyes & Co., L. F. Rothschild & Co., Keliey, Richardson
& Co., Stern, Wampier & Co., Inc., Newton, Abbe & Co.,
Edward Lowbor Stokes & Co., Wheelock & Cummins, Inc.,
Wihiam B. Compton & Co., Inc., and C. 8. Ashinun Co.—
For $2,327,000 as 3s, $1,003,000 as 3Ms and $670,000 as 3Ms--- $7,520
Note—The above syndicate also bid separately on the $2,327,000
refunding bonds at a rate of 3% with a premium of $884.

Smith, Barney & Co., Brown Harriman & Co., R. W. Pressprich
& Co., Mercantile Commerce Bank & Trust Co., First Cleve¬
land Corp., Hayden, Miller & Co., Paine, Webber & Co., Haw-
ley, Huller & Co., Illinois Co. of Chicago, BancOhio Securities
Co., Ryan, Sutherland & Co., Weil, Roth & Irving Co., Wells-
Dickey Co., Johnson, Kase & Co., Seasongood & Mayer and
Mullaney, Ross & Co.—For $2,327,000 as 3s, $1,003,000 as
3Ms and $670,000 as 3Ms .1 17,432
Note—The above syndicate also bid separately on the three
issues as follows: For $2,327,000 as 3s 1,815

For $1,003,000 as 3Ms 7,424
For $670,000 as 3Ms ... 994

Halsey, Stuart & Co,, Mitchell, Herrick & Co., B. J. Van Ingen
& Co., Eidredge & Co., McDonald, Coolidge & Co., Van Lahr,
Doll & Isphording. Inc., Bancamerica-Blair Corp., E. H. Rol¬
lins & Sons, Inc., Otis & Co., First of Michigan Corp., Farwell,
Chapman & Co. and Campbell, Phelps & Co., Inc.—For

. $2,327,000 as 3s, $1,003,000 as 3Ms and $670,000 as 3Ms-- ~ 10,640
A. G. Allyn & Co., Inc., Stifel, Nicolaus & Co., Inc., Nelson,
Browning & Co., Fox, Einhorn & Co., Inc., Pohl & Co., Inc.,
A. S. Huyck & Co., Inc., Schlater, Noyes, & Gardner Inc.,
Prudden & Co., Inc., Magnus & Co., Walter, Woody & Heimer-
dinger, H. S. Speer & Sons Co., Edward Brockhaus & Co.,
Ballman & Main, Charles A. Hinsch & Co., Inc., Middendorf
& Co., Meyer, Smith & O'Brien, Widmann & Holzman, Bigelow,
Webb & Co., Kalman & Co., J. M. Dain & Co., Seufferie &
Kountz, Channer Securities Co.. Doyle, O'Connor & Co. and
P. E. Kline & Co., Inc.—For $2,327,000 as 3M». $1,003,000
as 3s and $670,000 as 3s. 26,416

Financial Statistics July 20, 1938
Bonds outstanding ......$109,275,543.04
Tax anticipation notes

.... 2,10/,016.32
Poor relief notes—amended Senate Bill No. 486 337,000.00
Delinquent tax scrip 1,319,640.00
Delinquent tax notes l,5oo,000.00
Bonds offered for sale Aug. 8, 1938--.. ........ 4,u00,000.00

Total indebtedness _ _ _. 118,539,229.33
♦Street improvement bonds included in above — 3,260,9j4.00
Water debt included in above. ... 22,056,000.00
Par value of water sinking fund 2,939,277.05
Electric light debt included in above ... 3,5z3 ,OO0.0()
Par value of electric light sinking funds. 1,125,177.87
Par value of all sinking funds ... _ 8,488,175.60
Valuation of taxable real & public utilities December, 1937.1,036,875,470.00
Valuation of taxable tangible personal property December, •
1937 (estimated) 147,357,930.00
Population (U. S. census, 1930)—900,429.
♦These bonds are paid by special assessments levied upon property

abutting on streets improved by paving, sewers, &c.

COVINGTON, Ohio—BONDS APPROVED—An issue of $30,000 sewage
treatment plant bonds carried by a vote of 432 to 131 at the Aug. 9 election

r,iFHXfHOGA COUNTY (P. O. Cleveland), Ohio—BONDS DE¬
FEATED—-At the Aug. 9 primary election the voters turned down the
proposition to issue $2,750,000 administration building and sanitarium
addition bonds.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING
George H. Stahler, Clerk of the Board of County Commissioners, will

r^e;V0 s,eale^ bidsuntil 11 a. m. (Eastern Standard Time) on Aug. 30 for
i no j>Ur<r\Ulse S^,000 3 M % series A refunding bonds. Dated Sept. 15,

fFOOO, Due $7,000 on March and Sept. 15 from 1940 to
. Bonds are payable from taxes levied inside limitations. Prin-

(M. & S.) payable at the County Treasurer's office.
Ooupon bonds, registerable as to principal only or both principal and interest.

<7,e^?lay e a ddterent rate of interest provided that fractional rates
9*£ress®d *n raultijPps of M of 1%. Bidding form may be obtainedfrom the above-mentiocted clerk A certified check for 1% of the bondsbid for, payable to the order of the County Treasurer, must accompanyeach proposal. The approving legal opinion of Squire, Sanders & Dempseyof Cleveland will be furnished the successful bidder.

CUYAHOGA FALLS CITY SCHOOL DISTRICT, Ohio—BONDS
DEFEATED—On Aug. 9 the voters defeated the proposed issue of $145,000
construction bonds.

CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. R. F. D„
South Park), Ohio—BOND OFFERING—T. C. Lang, Clerk-Treasurer
of the Board of Education, will receive sealed bids until noon on Aug. 22,
for the purchase of $20,000 5% school bonds. Dated Sept. 15, 1938.
Denom. $.500. Due Dec. 1 as follows: $1,000,1940; $1,500,1941 and 1942;
$1,000, 1943; $1,500, 1944 and 1945; $1,000, 1946; $1,500, 1947 and 1948;
$1,000, 1949; $1,500, 1950 and 1951; $1,000, 1952, and $1,500 in 1953 and
1954. Bidder may name a different rate of interest, provided that frac¬
tional rates are expressed in multiples of M of 1%. Principal and interest
(J. & D.) payable at the Cleveland Trust Co., Cleveland. A certified
check for 1% of the issue must accompany each proposal.

ELIDA SCHOOL DISTRICT, Ohio—BONDS VOTED—An issue of
$72,000 school improvement bonds was approved by the voters on Aug. 9
and has since been sold to the State Teachers' Retirement System, as 4Ms
Due semi-annually over a period of 20 years.

FAIRFIELD, Ohio—BONDS AUTHORIZED—The village plans to sell
an issue of $4,500 5% sewage system bonds, due $450 each Oct. 1 from
1940 to 1949 incl. :: v'- ' rr;;
FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BONDSDEFEATED

—The proposed $82,500 jail construction bond issue was defeated at the
Aug. 9 primary, owing to lack of required 65% majority.

FOSTORIA, Ohio—BONDOFFERING—Gerald D. King, City Auditor,
will receive sealed bids until noon on Aug. 26 for the purchase of $45,000
2M% city hospital addition bonds. Dated Sept. 1, 1938. Denom. $500.
Due $4,500 on March 1 and Sept. 1 from 1939 to 1943 incl. Bidder may
name a different rate of interest, provided that fractional rates are expressed
in multiples of M of 1%. Interest payable M. & S. A certified check for
$500, payable to the order of the city, must accompany each proposal.
FRANKLIN COUNTY (P. O. Columbus), Ohio—BONDSDEFEATED

—On Aug. 9 the voters defeated the proposed issues of $2,574,000 court
house construction and $1,303,500 court house addition bonds. The result
of balloting on the $275,000 detention home issues was still in doubt at
press time.

GREEN RURAL SCHOOL DISTRICT (P. O. Celina), Ohio—
BONDS VOTED—At the Aug. 9 primary election the voters approved an
issue of $95,000 school bonds by a vote of 486 to 183.

HURON, Ohio—BONDS VOTED—The voters authorized an issue of
$30,000 3M% sewage treatment plant bonds by a vote of 512 to 95. They
will mature in 15 years. ■

p LORAIN COUNTY (P. O. Elyria), Ohio—BONDS VOTED—An issue
of $1,580,000 bridge construction bonds carried by a vote of 17,500 to 6.500
at the Aug. 9 election. They will bear 4% interest, mature in 25 years
and the County Commissioners are expected to determine date of sale some¬
time during the present week.

LYNDHURST, Ohio—OFFERS REFUNDING PLAN—The Village
Council has adopted a plan under which it is proposed to refund all of the
municipal debt presently outstanding. It has been sanctioned by the Ohio
Municipal Advisory Council and the new obligations approved by Squire,
Sanders & Dempsey of Cleveland. The plan calls for the refunding of all
voted unlimited general tax issues—being $12,000 Town Hall 5s, dated
April 1, 1926, ana $48,000 Sewage and Sewage Disposal 5Ms, dated Octo¬
ber 1, 1926, due in 1938 and subsequent into a like amount of bonds bearing
3% for the first 10 years, 3M% for the next 10 years and 4% for the last
10 years. The plan also provides for the refunding of all other $132,579
unvoted limited general tax and $1,424,835 special assessment totaling
$1,557,414 bonds due in 1938, and subsequent into a like amount of bonds
bearing 1M% for three years, 2% for three years, 2M% for four years,
3% for five years, 4% for five years and 5% for 10 years. AH of the re¬
funding bonds are dated July 1, 1938, due July 1, 1968, with interest pay¬
able semi-annually January 1 and July 1, beginning January 1, 1939.
Coupons or accrued interest on the old bonds if not previously paid will
be paid January 1, 1938. The bonds are callable at any time and whenever
$5,000 or more accumulates in sinking fund over the next succeeding six
months' interest requirements, bonds shall be purchased therewith by
asking for tenders. Both delinquent and unmatured special assessments
are to be reassessed over a 30-year term for the special assessment bonds.
In addition the village has agreed to levy an annual tax of not less than an
estimated one mill for full principal and interest requirements for the two
above mentioned voted issues and not less than five mills for the balance of
such refunding bonds, on the entire tax duplicate of the village so long^as
they remain outstanding.

MARION CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED—
An issue of $410,000 high school building bonds failed to obtain approva
of voters on Aug. 9.

MARTINS FERRY, Ohio—BONDSDEFEATED—An issue of $285,000
school and library bonds was turned down at the Aug. 9 election.

NELLIE RURAL SCHOOL DISTRICT, Ohio—BOND SALE—The
$7,800 building bonds offered Aug. 4—V. 147, p. 611—were awarded to
Ryan, Sutherland & Co. of Toledo, as 3 Ms, at par plus a premium of $22,
equal to 100.282, a basis of about 3.21%. Dated Aug. 1, 1938 and due as
follows: $250 on May 1 and Nov. 1 from 1939 to 1952, incl. and $400
May 1 and Nov. 1, 1953.

NEWARK CITY SCHOOL DISTRICT, Ohio—BONDS DEFEATED
—The voters refused to authorize an issue of $260,000 school bonds at
the Aug. 9 election.

NEW VIENNA, Ohio—BONDS VOTED—At the Aug. 9 election an
issue of $17,000 municipal bldg. bonds carried by a vote of 315 to 134.
The bonds, bearing interest and maturing in 17 years, have already been
sold.

OHIO (State of)—MUNICIPAL MARKET FEATURED BY AD¬
VANCING PRICES AND SCARCITY OF OFFERINGS—The Ohio mu¬

nicipal bond market witnessed advancingprices in high-grade issues, with
offerings scarce, in the week ended Aug. 4 and the average yield of bonds of
30 Ohio cities compiled by Wm. J. Mericka & Co., Cleveland, dropped
from 3.07% to 3.03%. Bonds of 15 largest Ohio cities showed reduction
in yield from 3.17% to 3.14%, and for 15 secondary cities from 2.67% to
2.62%.

PEMBERVILLE SCHOOL DISTRICT, Ohio—BONDS APPROVED—
The proposed issue of $44,000 (not $80,000) school bldg. bond issue carried
by a vote of 350 to 149.

TOLEDO, Ohio—WATER ISSUE APPROVED—'The proposed $9,-
000,000 water system project carried by a vote of nine to one at the pri¬
mary election on Aug. 9. Proposal provides for issuance by the city of
about $3,600,000 mortgage revenue bonds.

UNION RURAL SCHOOL DISTRICT (P. O. Tunnel Hill), Ohio—
BOND SALE—The issue of $50,000 building bonds offered Aug. 6—V. 147,
p. 611—was awarded to Stranahan, Harris & Co., Inc., Toledo, as 3s, at
par plus a premium of $421, equal to 100.842, a basis of about 2.92%.
Dated Aug. 1, 1938 and dup $1,000, on May 1 and Nov. 1 from 1939 to
1963, incl. Johnson, Kase & Co. of Cleveland, second high bidder, offered
100.08 for 3s.

Other bids:
Bidder— Int. Rate Premium

Johnson, Kase & Co 3% $40.00
Braun, Bosworth & Co. 3M % 1,327.00
Ohio State Teachers' Retirement System 3M% 675.00
Middendorf & Co __ 3M% 585.00
Seasongood & Mayer.. 3M% 503.00
McDonald,Coolidge & Co 3M % 325.00
Ryan, Sutherland & Co . 3M % 314.00

WADSWORTH, Ohio—BONDS TO BE SOLD—The Sinking Fund
Trustees will purchase an issue of $9,235 special assessment street improve¬
ment bonds.

YOUNGSTOWN, Ohio—BOND OFFERING—Frank W. Barton.
Director of Finance, will receive sealed bids until noon on Aug. 30 for the
purchase of $230,0003M % refunding bonds. Dated Sept. 1, 1938. Denom.
$1,000. Due Oct. 1 as follows: $20,000 in 1946, and $35,000 from 1947 to
1952 incl. Bidder may name a different rate of interest provided that frac¬
tional rates are expressed in multiples of M of 1%. These bonds represent
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the balance of an authorized issue of $350,000, the other $120,000 having
been purchased by the Sinking Fund Trustees. The bonds to be refunded
are general tax obligations and include $160,500 issued inside the 10-mill
limitation and $189,500within the 15-mill limitation, and all of the $350,000
total mature Oct. 1, 1938. A certified check for $4,600, payable to the
order of the city, must accompany each proposal.

R. J. EDWARDS, Inc.
Municipal Bonds Since 1892

Oklahoma City, Oklahoma

AT&T Ok Cy 19 Long Distance 787

OKLAHOMA
_ ELK CITY, Okla.—BOND SALE—The $30,000 issue of water system
bonds offered for sale on Aug. 2—V. 147, P. 782—was purchased by
E. Edgar Honnold, of Oklahoma City, paying par for the bonds divided as
follows: $26,000 as 4s, maturing $2,000 from 1943 to 1955: the remaining
$4,000 as 3^s, maturing $2,000 in 1956 and 1957.

GRAINOLA SCHOOL DISTRICT (P. O. Grainola), Okla.—BOND
OFFERING—It is reported that sealed bids will be received until 2 p.m.

by Mrs. Victor Conner, District Clerk, for the purchase of an
$18,000 issue of building and furniture bonds. Bidders are to name the
rate of interest. Due $2,000 from 1941 to 1949, incl. A certified check
for 2% of the bid is required.

MORRIS. Okla.—BOND OFFERING—Sealed bids will be received until
8 p. m. on Aug. 15, by Waldo Eley, City Clerk, for the purchase of three
issues of bonds aggregating $18,000, divided as follows:
$16,000 water works extension and improvement bonds. Due $1,000 from

1941 to 1956.
1,000 sanitary sewer extension and improvement bonds. Due $500 in

1943 and 1944.
1,000 fire fighting equipment bonds. Due $500 in 1943 and 1944.
Bidders are to name the rate of interest. A certified check for 2% of the

bid is required.

* OKLAHOMA, State of—NOTES SOLD—It was announced by Hubert
L. Bolen, State Treasurer, that the $8,000,000 2% tax anticipation notes
offered on Aug. 8—V. 147, p. 929—were oversubscribed approximately five
tunes. He is reported as saying that all orders of $10,000 or less will be
filled and the remainder prorated as per subscriptions. Delivery of the
notes will be made Aug. 20. Maturity of notes is May 1, 1939. Jjjji
f OKLAHOMA, State of—BOOK ON STATE CONTROL OF LOCAL
FINANCE PUBLISHED—It is announced by the "University ofOklahoma
Press that they have iust published a book entitled: "State Control of
Local Finance in Oklahoma," written by Robert K. Carr, who is now
Assistant Professor of Government at Dartmouth College.
This book while stiu in manuscript, is said to nave been awarded the

Toppan prize by Harvard University in recognition of its unusual merit.
It is reported that there is only one other book on the subject and that a
brochure, done some years ago on the State ofMassachusetts.
This book is a very good work on the subject. It describes and defines

the powers and functions of the various agencies of financial control over
departments of local administration in Oklahoma. It describes the exact
power of the County Excise Board and the State Court of Tax Review. It
has chapters explaining the functions of tne State Tax Commission, the
State Board of Equalization, the Bond Commissioner, and the State
Examiner and Inspector. There is a long chapter including a summary of
pertinent laws, a thorough explanation of the significant court decisions and
an interesting description of some of the notable controversies between local
officials in Oklahoma and their County Excise boards.
"State Control of Local Finance in Oklahoma," by Mr. Carr, contains

281 pages, is durably bound in e.oth, and sells for $3.00, postpaid, when
money accompanies the order.

OKMULGEE COUNTY SCHOOL DISTRICT NO. 34 (P. O. Beggs*
Route No, 1), Okla.—BOND SALE—The $10,000 issue of school bond
offered for sale on Aug. 8—V. 147, p. 929—was purchased by a local investor,
according to the District Clerk. Due from 1941 to 1950, inclusive.

_ POTEAU, Okla.—BOND SALE POSTPONED—We are informed by the
City Clerk, that the sale of the four issues of bonds aggregating $40,000,
scheduled originally for Aug. 8, as noted here on July 30-—V. 147. P. 782—
has been deferred until about Aug. 22. They will be re-advertised. The
issues are as follows: $18,000 waterworks; $9,000 sewer; $10,000 street im¬
provement, and $3,000 fire station bonds.

Offering Date Set—It was reported later by the said City Clerk that Aug,
23 had been fixed as the date of the new offering.

OREGON
ASTORIA, Ore.—BOND TENDERS REJECTED—It, is stated by Jame

O- Convill, City Manager, that the tenders submitted up to Aug. 4, of
refunding bonds, dated Jan. 1, 1937, noted in our issue of July 16—V. 147,
p. 463—were rejected. v

ASTORIA, Ore.—REFUNDING BONDS READY FOR DELIVERY—
The bondholders' protective committee for the above city is advising
holders of certificates of deposit issued by the Central Trust Co. of Cin¬
cinnati, covering bonds of the city, that it has exchanged the bonds on
deposit with it for new refunding bonds under tbe refunding plan dated
Feb. 1, 1937, and that the refunding bonds are now ready for delivery.
Depositors are urged to send their certificates of deposit to the Central
Trust Co., trust department, 4th and Vine Sts., Cincinnati, Ohio, imme¬
diately, accompanied with the letter of transmittal.

In connection with the above report the following statement was sent to
us by Jaxtheimer & Co. of Portland:
In response to a published notice for tenders the City of Astoria, Oregon,

received on Aug. 4, 1938, offerings of only $73,000. Astoria refunding
bonds, for retirement under the sinking fund provisions of the new refund¬
ing plan. Offerings ranged from 41K to 59.
All tenders were rejected and the city will readvertise. There is approxi¬

mately $100,000 available for the purchase of bonds.
DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 11

(P. O. Reedsport), Ore.—BOND SALE—A $9,000 issue of 4% semi-ann.
school oonds was offered for sale on Aug. 8 and was awarded to Tripp &
McClearey of Portland, at a price of 103.36. a basis of about 3.61%.
Denom. $500. Dated July 1, 1938. Due $500 from July 1, 1940 to 1957
incl. Prin. ana int. (J. & J.) payable at the County Treasurer's office.
MARION COUNTY SCHOOL DISTRICT NO. 78 (P. O. Salem

RR. No. 6), Ore.—BOND SALE DETAILS-7-It is reported that the
$10,000 school bonds purchased by -Tripp & McClearey of Portland, as
noted here recently—V. 147. p. 782—were sold at par, as follows: $5,000
as 2^8, maturing $1,000 from Aug. 1, 1940 to 1944: the remaining $5,000
as 2fcjs, maturing $1,000 from Aug. 1, 1945 to 1949, inclusive.

SALEM, Ore.—BOND SALE—The $50,000 issue of coupon sewerage,
Series of 1938 bonds offered for sale on July 18—V. 147, p. 305—was
awarded to Hemphill, Fenton & Campbell, Inc., and Camp & Co., Inc.,
both of Portland, paying a price of 100.13, for the bonds maturing from
Aug. 1, 1939 to 1943, as 2Mb, the bonds due from July 1, 1944 to 1958
2^s, reports the City Recorder.

PENNSYLVANIA
r BRIDGEVILLE, Pa.—BOND SALE—The issue of $30,000 coupon
bonds offered Aug. 9—V. 147, p. 782—was awarded to E. H. Rollins &
Sons, Inc. of Philadelphia, as 2Mb, at a price of 100.79, a basis of about
2.14%. Dated Aug. 1, 1938 and due $5,000 on Aug. 1 from 1943 to 1948,
incl. Second high bidder was Hemphill, Noyes & Co., Philadelphia, at
100.54 for 2Ms. _

City of Philadelphia
4% Bonds due October 11, 1952

Price: 111.469 & Interest to Net 3.00%

Moncure Biddle & Co.
1520 Locust St., Philadelphia

PHILADELPHIA AND READING TERMINAL

First Mortgage 6% Bonds
Due May 1941

BOUGHT SOLD QUOTED

YARNALL & CO.
A. T. & T. Teletype — Phila. 22

1528 Walnut St. Philadelphia

PENNSYLVANIA
Other bids:
Bidder— Int. Bate

Singer, Deane & Scribner 2]
Moore, Leonard & Lynch 2]
Glover & MacGregor 2]
Burr & Co., Inc 2M1
S. K. Cunningham & Co 2W
Johnson & McLean.. 2M'
Bridgeville Trust Co.. 2.
Leach Bros., Inc .... 3jj

Rate Bid
100.71
100.551
100.28
100.209
100.135
100.125
Par

100.35

EMAUS SCHOOL DISTRICT, Pa.—BOND SALE—The $30,000 oper¬
ating revenue bonds offered June 2—V. 146, p. 3232—were purchased as
2Ms by the Emaus National Bank. Dated May 17, 1938, and due
$3,000 on May 17 from 1939 to 1948, incl.

HATBORO SCHOOL DISTRICT, Pa .—BOND SALE—The $40,000
coupon, registerable as to principal only, improvement bonds offered
Aug. 1.—V. 147, p. 612—were awarded to Schmidt, Poole & Co. of Phila¬
delphia, as 2^s, at a price of 101.41, a basis of about 2.12%. Dated July 1,
1938 and due $2,000 on July 1 from 1941 to 1960 incl. Other bids:
Bidder—

Bancamerica-Blair Corp
Brown Harriman & Co., Inc
Edward Lowber Stokes & Co —

Burr & Co., Inc.,

Int. Rate Rate Bid
-2M% 101.29

-2M% 101.269
-2M% 100.814

100.709
-2M% 100.423
-2M% 100.429
-2M% 100.355

-2M% 100.144
102.18

-2$% 100.41

HOUTZDALE SCHOOL DISTRICT, Pa.—BOND OFFERING—
W. C. Arnold, Secretary of the Board of School Directors, will receive sealed
bids until 2 p. m. on Aug. 20 for the purchase of $15,000 4% school bonds.
Dated July 1, 1938. Due $1,000 on July 1 from 1941 to 1955, incl. The
district reserves the right to redeem the bonds maturing after July 1, 1947,
on any interest date, in amounts of $1,000 or multiples thereof, and shall
be called in the order in which they a.e numbered. Principal and interest
(J. & J.) payable at the District Treasurer's office.

MANSFIELD SCHOOL DISTRICT, Pa.—BOND SALE—The $40,000
registered school bonds offered Aug. 8—V. 147, p. 783—were awarded to
the Farmers & Traders National Bank ofWestfield, as 2Ms, at par. Dated
June 30, 1938 and due $2,000 annually from 1940 to 1959 incl.

NORRISTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING—
Harold R. Kratz, District Secretary, will receive sealed bids until 7p.m.
(Eastern Standard Time) on Aug. 30 for the purchase of $55,000 1, IM,
1M, im, 2, 2h, 2m, 2% or 3% coupon, registerable as to principal only,
semor nigh school equipment bonds. Dated Sept. 15, 1938. Denom.
$1,000. Due $5,000 on Sept. 15 from 1939 to 1949 incl. Bidder to name a
single rate of interest, due M. & S. A certified check for 2% of the amount
bid for, payable to the order of the District Treasurer, must accompany
each proposal. Legality to be approved by Townsend, Elliott & Munson
of Philadelphia.

MOUNT LEBANON TOWNSHIP (P. O. Mount Lebanon), Pa.—
BOND SALE—The issue of $300,000 coupon bonds offered Aug. 8—V. 147,
p. 464—was awarded to Halsey, Stuart & Co., Inc., New York, as 2Mb,
at par plus a premium of $4,004, equal to 101.334, a basis of about 2.37%.
Dated Aug. 1, 1938 and due $100,000 on Aug. 1 from 1949 to 1951 incl.
The bonds, issued for funding and refunding purposes, were re-offered by
the bankers to yield from 2.20% to 2.25%, according to maturity. They
are stated to be general obligations of the township, backed by its full faitn
and credit. Municipality reports an assessed valuation for 1938 of $39,-
294,630 and net bonded debt, incl. present issue, of $2,215,746. A group
composed of the Bancamerica-Blair Corp., Stroud & Co., Butcher &
Sherrerd and Johnson & McLean joined in submitting the next highest bid
of 101.167 for 2^s.

PENNSYLVANIA (State of)—NOTES AND BONDS SOLD—The
State School Employees' Retirement Board awarded on Aug. 11 the follow¬
ing Issues:

$3,000,000 114% State tax anticipation notes, due May 31, 1939, were
sold to a group composed of Lehman Bros., New York, Moncure
Biddle & Co., Philadelphia, Phelps, Fenn & Co., R. W. Press-
prlch & Co., both of New York, and the Illinois Co. of Chicago,
at a price of 100.88, a basis of about 0.44%. , ^

585,000 4% State highway bonds, due Sept. 1, 1941, taken by Drexel
& Co. of Philadelphia, at a price of 110.165, a basis of about
0.58%.

340,000 4% State Highway bonds, due Oct. 1,1939, sold to the Bankers
Trust Co. of New York, at 104.233, a basis of about 0.35%.

The second high bids submitted for the respective loans were as follows:
for $3,000,000 notes an offer of 100.8629 by C. J. Devine & Co., Inc., New
York; the First Boston Corp., New York, bid 110.061 for the $585,000
issue, and Lazard Freres & Co., New York, offered 104.227 for the block
of $340,000. A considerable number of other tenders were submitted at
the sale.

PENNSYLVANIA TURNPIKE COMMISSION, P*.—PWA AND RFC
TO COOPERATE IN FINANCING SUPER HIGHWAY—Public Works
Administrator Harold L. Ickes announced on Aug. 1, that ne had reached
an agreement with Cnairman Jesse H. Jones of the Reconstruction Finanec
Corporation for joint RFC-PWA financing of the proposed Harrlsburg-
Pittsburgn all-weather toll turnpike, sponsoredi>y the Pennsylvania Turn¬
pike Commission.
Undo- tne agreement, approximately $58,000,000 is availaole to the

Commission on terms to be worked out on a basis satisfactory to tne Federal
agencies and the Commission. The allotment, subject to verification and
completion of data now under study, will consist of a loan from the.RFC of
approximately $32,000,000 and a grant from the PWA of around $26,000,-
000. Tne figures are subject to final determination between the Commis¬
sion and tne Federal agencies.
Tnis allotment is the first in wnich resources and e.zperience of both tne

RFC and PWA have been combined. Preliminary r ans for the turnpike
have been studied by representativse of eacn agency t id the combined pro¬
cedure agreed upon. It was found tnat tne project was of tne type suitable
for joint financing. Construction of the project will be subject to tne joint
supervision of tne RFC and the PWA.
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Terms of the RFC loan have not yet been determined, but will be worked
out wftn the Pennsylvania Turnpike Commission by toe RFC. Tolls will
be charged for the use of the road, and will be calculated on a basis to repay
the loan portion of the allotment.
The proposed turnpike is to be 162 miles in length, running from Middle¬

sex, 13 miles west of the Harrlsburg city line, to Irwin, 15 miles east of the
Pittsburgh city limits.

PENNSYLVANIA (StAte of)—LOCAL ISSUES APPROVED—The
Department of Internal Affairs has approved the following local bond
issues. Details include name of municipality, amount and purpose of
issue and date approved:

Date

Municipality and Purpose— Amount Approved
New Brighton Borough, Beaver County—Permanent
street and sewer improvements.— $35,000 July 25

Swlssvale Borough School Dlstiiet, Allegheny County—
Tax anticipation note 45,000 July 28

Wyoming Borough School District, Berks County—
Erecting a new school building, furnishing and equip¬
ping same.. 260,000 July 29

Archbald Borough School District, Lackawanna County
—Tax anticipation note 35,000 July 29

Aliquippa Borough, Beaver County—Permanent street
and sewer improvements 50,000 Aug. 2

Lansdowne Borough School District, DelawareCounty-
Tax anticipation note. 30,000 Aug. 2

Houtzdale Borough School District, Clearfield County-
Erecting an addition to high school; equipping and
furnishing same —— 15,000 Aug. 3

Athens Township School District, Bradford County—
Building addition to school building with necessary
equipment; acquiring land „ 8,500 Aug. 4

North Charieroi Borough. Washington County—Fund¬
ing floating indebtedness_. _ — ... 15,000 Aug. 4

Howard Borough, Centre County—Funding floating
indebtedness $6,000; reconstruction of a water trans¬
mission line $5,500.— — 11,500 Aug. 6

West View Borough School District, Allegheny County
—Paving part cost of erecting, equipping and furnish¬
ing an addition to school building. —..125,000 Aug. 5

PHILADELPHIA, Pa.—BONDED DEBT LOWEST SINCE 1931—
The Bureau of Municipal Research reported on July 31 that the bonded
debt of the city now is lower than at any time since December, 1931, the
present figure of $539,570,300 comparing with $543,899,200 at the close
of 1931 and reflecting a reduction of $31,575,000 from the all-time peak
which obtained in March-June, 1934. Aside from the sharp cut in indebted¬
ness, the bureau also declared that "another heartening fact" Is that large
amounts of bonds will soon mature, all of which will be met from sinking
funds so that "no hardship or difficulty should be encountered" in meeting
the obligations. Since the beginning of 1938, the bureau pointed out,
bonded debt has been reduced $8,500,000. A retirement of $13,500,000
July 1 was offset partially by issuance of $5,000,000 of 324% 50-year bonds
issued June 16.

. ,

Commenting on maturities, the bureau said that in the next six and one-
half years a total of $80,938,700 will become due. In the remainder of 1938
the city will retire $2,500,000 bonds, lifting the year's retirement aggregate
to $16,000,000.
In succeeding years, retirement obligations stacks up as follows: For

1938, $8,239,700; for 1940, $15,750,000; for 1941, $15,874,000; for 1942,
$12,225,000; for 1943, $8,375,000; for 1944, $17,975,000. The bureau
anticipates no difficulty in meeting any of these amounts.
Peak issuance of bonds, the bureau's study showed, occurred in the

"era of big spending," from 1925 through 1932, when 61.9% of the total
debt was incurred.
Since 1932, an average of $5,000,000 debt has been incurred annually,

in "sharp contrast" with an annual average of $41,755,500 in the preceding
eight years,

Interest 4.25%
The bureau said $22,953,900 is required annually to pay the average

Interest rate of 4.25% on the city's present bonded debt. The actual,
or effective, rate is slightly lower, however, the bureau explained.
The reason is that a large proportion of outstanding bonds were issued

at premiums, while none was issued at less than par.
Eight interest rates were noted on different issues of bonds, varying from

3M to 5 24 %, the most common rate being 4%.
By far the greater part of the present debt is in 50-year bonds, said the

bureau, the exact figures being $337,595,900, or 62.3%. <

Disregarding optional callable dates, the average life of bond issues at time
ofissuance is 41.4 years.

DECREASE IN TAX REVENUES—City tax collections were of
slightly during the first seven months of 1938 compared with a year ago,
despite the added revenue received for the sales tax, the monthly report of
receiver of taxes shows. Receipts from all sources for the seven-month
period amounted to $69,540,499, which included $3,422,614 privilege and
special levies. This compares with collections of $69,648,075 in the corre¬
sponding period of 1937. City tax receipts during the period amounted
to $33,553,486, against $33,735,448 a year ago, while school levy receipts
were $18,188,720 against $18,708,270. Personal tax payments were off
to $3,229,587 from $3,760,000. Delinquent collections continued to lag,
city tax payments dropping to $3,202,257 from $4,425,467 a year ago.
while school payments were $1,706,823 against $2,403,175. Delinquent

Eersonal payments were $166,398 against $200,665. Water rent collectionsave held up well so far this year. In the seven-months receipts amounted
to $5,254,850, against $5,401,924 a year ago.

PLYMOUTH, Pa.—BOND SALE—The $18,000 324% equipment and
improvement bonds offered Aug. 8—V. 147, p. 783—were awarded to the
First National Bank of Plymouth, at par plus a premium of $110, equal to
100.61, a basis of about 3.25%. Dated Oct. 1, 1938 and due Dec. 1 as
follows: $4,000 from 1939 to 1941 incl. and $6,000 in 1942. Callable at par
on Dec. 31 of any year. Burr & Co,, Inc., Philadelphia, second high bidder,
named a premium of $48.42.

PUNXSUTAWNEY, Pa .—BOND OFFERING—The Borough Secretary
will receive sealed bids until Sept. 6 for the purchase of $15,000 intercepting
sewer bonds. , . ■>. - •;

SHICKSH1NNY SCHOOL DISTRICT, Pa .—BOND SALE—The $50,-
000 424 % coupon school construction bondi offered Aug. 10—V. 147,, p.929
—were awarded to Stroud & Co. of Philadelphia, at par plus a premium of
$3,500, equal to 107%. Dated Aug. 15, 1938 and due serially on Aug, 15
from 1938 to 1963 incl. Other bids:

Bidder-
Singer, Deane & Scribner ___ ;

Shickshinny First National Bank
Burr & Co., Inc.. .....

Mackey, Dunn & Co.—....
Leach Bros. — . —

Premium
.....$3,210.00
.... 2,357.80

1,459.50
...... ..... 1,180.00

— 675.00

TITUSVILLE, Pa .—BOND OFFERING—Harry Li. Matthews, City
Clerk, will receive sealed bids until Aug. 22 for the purchase of $20,000 4%
bonds, dated July 1, 1938, and due Jan. 1, 1959.

WEST HAZLETON, Pa .—BOND OFFERING—J. Walter Tosh,
Borough Secretary, will receive sealed bids until 7 p. m. (eastern standard
time) on Aug. 30 for the purchase of $20,000 424% coupon, registerable as
to principal only, funding ^>onds. Dated July 1, 1938. Denom. $1,000.
Due $1,000 on Jan. 1 from j.940 to 1959 incl. Principal and interest (J. &
J.) payable in West Hazelton. A certified check for $250, payable to the
order of the Borough Treasurer, must accompany each proposal. Legality
approved by Adrian II. Jones of Hazelton.

AVEST VIEW, Pa,—BOND SALE—The issue of $15,000 coupon bonds
offered Aug. 9—V, 147, p. 612—was awarded to S. K. Cunningham & Co.
of Pittsburgh, as 2Ms. Dated 3ept. 1, 1938 and, due $1,000 on Sept. 1
from 1940 to 1954, inclusive,

WINFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Butler), Pa —
BOND OFFERING—Andrew J. Lang, President of the Board of Education,
will receive sealed bids at the office of W. B. Purvis, 606 Butler Savings
Bank BIdg., Butler, until 10 a. m. on Aug. 17 for the purchase of $20,000
3% coupon school bonds. Dated July 1, 1938. Denoms. $1,000 and $5C0.

Due July 1 as follows: $2,500, 1939 to 1941 incl.; $3,000, 1942; $2,500,
1943: $3,000 in 1944 and 1945, and $1,000 in 1946. Interest payable
J. & J. Bids must be for at least par and accrued interest.

WEST VIEW SCHOOL DISTRICT, Pa.—FINANCIALSTATEMENT
—The following is given in connectionwith the report in—V. 147, p. 929—>
of the award of $125,000 bonds to Johnson & McLean of Pittsburgh, as

2Ms, at 101.14, a basis of about 2.14%.
Financial Statement
(as of July 2, 1938)

Assessed valuation (approximately 66% of actual value)........$7,427,551
Bonded debt, Including this issue. 631.000
Floating debt — . None
Sinking fund (cash).— 60,890

Net debt before other deductions $570,110
Other deductions:
Uncollected taxes at 75% of face 88,354
Current sinking fund appropriation... 15,000

Net debt... $466,756
Debt ratio after other deductions, 6.3%. Population (present estimate),

7,300.
The school district has on hand sinking fund investments of U. S. Govern¬

ment bonds, $69,000 par value and various municipal bonds, $50,000 par
value. Present value of these investments is approximately $127,000,
which if used as a deduction in the above debt statement, would reduce the
net debt ratio to 4.6%.
The above statement does not include the debt of any other political

subdivision having the right to levy taxes within the School District.
Tax Collections

Adjusted Collected in Year Collected to July 2,
Year Total Levy of Levy 19381934-35 $141,158 $95,619 67.7% $124,956 88.5%

1935-36—.. 141,288 102,354 72.4% 123,376 87.3%
1936-37— 136,868 105,634 77.2% 114,701 83.8%1937-38 142,250 114.666 80.6% 114,666 80.6%

PUERTO RICO
PUERTO RICO (Government of)—PWA LOAN OFFER ACCEPTED

—The following is the text of a report from J. V. Davila, Superintendent
of Public Works:
"The Insular Government of Puerto Rico has been offered by the Public

Works Administration a loan of $972,000 for the construction of a dry-dock.
The offer has been recently accepted, but as yet no money has been received
from the proceeds of this loan and grant.
"The application to the PWA was made as authorized by Act No. 29,

approved April 18,1936, and by Act No. 2. approved June 29, 1936, both of
the Legislature of Puerto Rico. Section 2 of Act No. 29, above mentioned,
authorizes the Treasurer of Puerto Rico, with the approval of the Governor,
to arrange the details of the loan." ,

RHODE ISLAND
PROVIDENCE, R. I .—BOND SALE—The $1,100,000 municipal dock

bonds offered Aug. 11—V. 147, p. 783—were awarded to a syndicate
composed of Lazard Freres & Co.; Goldman, Sachs & Co.; First ofMichigan
Corp.; Charles Clark & Co., and Hornblower & Weeks, all of New York,
as lMs, at a price of 100.11, a basis of about 1.74%. Dated Sept. 1, 1938
and due $55,000 on Sept. 1 from 1939 to 1958 incl. The bankers reoffered
the bonds to yield from 0.25% to 1.90%, according to maturity. Second
high bid of 101.596 for 2s was made by an account composed of Halsey,
Stuart & Co., Inc.; Bancamerica-Blair Corp.; Adams, McEntee & Co.,
Inc.; B. J. Van Ingen & Co., Inc., and G. M.-P. Murphy & Co.

WESTERLY, R. I.—NOTE SALE—The Second National Bank of
Boston was awarded on Aug. 9 an issue of $100,000 notes at 0.189% dis¬
count—V. 447, p. 929—Dated Aug. 10, 1938 and due Nov. 8, 1938. Other
bids: 4|
Bidder Discount
Chace, Whiteside & Co. 0.19%
First National Bank of Boston — ._ .. 0.19%
Boston Safe Deposit & Trust Co .. 0.277%

SOUTH CAROLINA
CHARLESTON SCHOOL DISTRICT (P. O. Charleston), S. C.

—BOND SALE—The $170,000 Issue of school bonds offered for sale on

Aug. 10—V. 147, p. 783—was awarded to the Trust Co. of Georgia, of
Atlanta, and Stranahan, Harris & Co., Inc. of Toledo, jointly, as 3s,
paying a premium of $986, equal to 100.58, a basis ofabout 2.95%. Dated
July 15, 1938. Due from July 15, 1939 to 1963.

PTRICHLAND COUNTY (P. O. Columbia), S. C.—LIST OF BIDS—
The following is a complete list of the other bids received for the $360,000
highway notes that were awarded to Johnson, Lane, Space & Co. of Savan¬
nah as 2Ms at 100.145, a basis of about 2.48%, as reported in detail in our
issue of July 30—V. 147, p. 783:
Wells-Dickey & Co. of Minneapolis, Milwaukee Co. of Milwaukee, Frost,
Reed & Co. of Charleston and Northern Trust Co. of Chicago, 2% %
plus $2,952 premium.

R. S. Dickson & Co. of Columbia and Halsey, Stuart & Co. of New York,
jointly, 2%% plus $2,804.40.

Harris Trust & Savings Bank, F. W. Craigie & Co., Trust Company of
Georgia and C. W. Haines & Co., 2%% plus $2,840.40 premium.

Seabrok & Karow of Charleston and Equitable Trust Co. of Nashville,
jointly, 2%% plus $365 premium.

Chase National Bank, New York; Robinson-Humphrey Co., Atlanta;
Kinloch & Hughes, Charleston, and G. H. Crawford of Columbia,
jointly, 2% % plus $2,984.40.

Weil, Roth & Irving of Cincinnati, 3% plus $2,161 premium.
Seasongood & Mayer, Charles A. Hinscb & Co., Assei, Goetz & Moeriein,
Pohl & Go. and Middendorf & Co., 2% % plus $3,168.85.

SUMTER CONSOLIDATED HIGH SCHOOL DISTRICT NO. 34
(P. O. Sumter), S. C.—BOND OFFERING—Sealed bids will be received
until 11 a. m. on Aug. 22, by S. K. Rowland, District Treasurer, for the
purchase of an issue of $140,000 school bonds. Interest rate is not to
exceed 4% , payable F. & A. Denom. $1,000. Dated Aug. 1, 1938. Due
on Aug. 1 as follows; $1,000, 1939 to 1945; $10,000, 1946 to 1957, and $13,-
000 in 1958. The bonds are to be prepared and printed by the purchaser,
who is also to secure legal opinion as to their validity, and pay all expenses
in connection therewith. Principal and interest payable at the Chase
National Bank, or at the office of the City Clerk and Treasurer. These
bonds are general obligations of the district (said district comprising the
City of Sumter and territory adjacent thereto) and are payable from an
unlimited tax. Proposals are required on blank forms which will be fur¬
nished by the Treasurer. Enclose a certified check for 2% of the face
amount of the bonds bid for, payable to the Treasurer.

SOUTH DAKOTA
CORONA INDEPENDENT SCHOOL DISTRICT (P. O. Corona),

S. Dak.—BOND OFFERING—Sealed bids will be received until 8p. m.
on Aug. 20, by George Otten, District Clerk, for the purchase of a $5,000
issue of school bonds. Interest rate is not to exceed 5%, payable semi¬
annually. Denoms. $500 and $300. Due in from two to 17 years.

RAPID CITY, S. Dak.—BOND ELECTION—An election is said to be
scheduled for Sept. 6 to vote on the issuance of $295,000 in water system
improvement bonds.

WASTA INDEPENDENT SCHOOL DISTRICT (P. O. Wasta), S.
Dak.-—BONDS SOLD—It is stated by the District Clerk that $10,000
school bonds were purchased recently by the State of South Dakota, as
5s at par. ■ . ; • ■.

TENNESSEE
CHATTANOOGA, Tenn.—BOND SALE—The $134,000 issue of

Public Works of 1938, Issue No. 2 bonds offered for sale on Aug. 11—V.
147, p. 783—was awarded jointly to the Nashville Securities Co. of Nash-
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ville, and Pox, Einhorn & Co., of Cincinnati, as 4s, paying a premium of
$1,433.80, equal to 101.067, a basis of about 3.91%. Dated Aug. 1, 1938.
Due from Aug. 1, 1941 to 1978.

KNOXVILLE, Term.—BOND TENDERS ACCEPTED—In connection
with the call for tenders up to Aug. 9, of refunding bonds, noted here on
July 30—V. 147, p. 783—it is stated by A. P. Frierson, Director of Finance;
that he purchased for the Sinking Fund Board a total of $10,000 5% refund¬
ing bonds at 99.75, and $73,000 5% refunding bonds at 99.85.

MEMPHIS, Tenn.—BOND SALE—The $825,000 issue of coupon public
works bonds offered for sale on Aug. 9—V. 147, p. 465—was awarded to a
syndicate composed of Shields & Co., B. J. Van Ingen & Co., Morse Bros.
& Co., Inc., and Fenner & Beane, all of New York, as 2.60s, at a price of
100.65, a basis of about 2.54%. Dated Aug. 1, 1938. Due from Aug. 1,
1939 to 1968 incl.
BONDS OFFERED FOR INVESTMENT—1The successful bidders re-

offered the above bonds for public subscription at prices to yield from
0.40% to 2.70%, according to maturity.
The following is an official tabulation of the bids received for the bonds:
Bidder— Int. Rate Prem.

♦Shields & Co., New York; B. J. Van Inven & Co., Inc.,
New York: Morse Bros. & Co., Inc., New York, and
Fenner & Beane, Memphis 2.60 $5,395.50

The Northern Trust Co., Chicago; First of Michigan
Corp., Chicago: Mackey, Dunn & Co., Inc., Chicago;
Bacon, Whipple & Co., Chicago; J. J. B. Hiiliard &
Son, and Almstedt Brothers, Chicago 2.60 4.636.50

Stranahan, Harris & Co., Inc., Toledo; Eastman, Dillon
& Co.; Paine, Webber & Co.; H. C.Wainwright & Co.,
and M. A. Saunders & Co., Inc 2.60 3.456.75

Goldman, Sachs & Co., New York; Kidder, Peabody &
Co., New Yoric; Eldredge & Co., Inc., New York;
L. F. Rothschild & Co., New York, and Cumberland
Securities Corp., Nashville 2.60 2,796.75

Mercantile-Commerce Bank & Trust Co., St. Louis;
Braun, Bosworth & Co., Toledo; Nunn, Schwab &
Co., Nashville; A. Wr. Snyder & Co., Houston; Charles
t Clark & Co., New York, and Leftwich & Ross, Mem¬
phis 2.60 1.402.50

Smith, Barney & Co., New York; R. W. Pressprich &
IkCo., New York, and Union Planters National Bank

Trust Co., Memphis 2.60 421.57
HaLsey, Stuart & Co., Inc., Chicago; Bancamerica-
Blair Corp., Chicago, and Stroud & Co., Inc., Chicago 2.70 4.257.00

Equitable Securities Corp., Nashville; Mississippi Valley
Trust Co., St. Louis; First National Bank, St. Paul;
First National Bank & Trust Co., Minneapolis; Nash¬
ville Securities Co., Nashville; and the First National
Bank of Memphis 2.75 8,827.53

Blyth & Co., Inc., New York; F. S. Moseley & Co.;
Estabrook & Co.; Bacon, Stevenson & Co., and Jack
M. Bass & Co 2.70 2,392.50

Phelps, Fenn & Co.; Kean, Taylor & Co.; Boatmen's
National Bank; Webster & Gibson, Nashville; and
Wheelock & Cummins, Inc 2.70 1,320.00

Brown Harriman & Co., Inc., Chicago; Stern Brothers
& Co., Chicago; Washburn & Co., Inc., Chicago;
The Illinois Co. of Chicago; Wells-Dickey Co., Chi¬
cago, and L. K. Thompson & Co., Memphis 2.70 906.68

The Chase National Bank New York; Trust Co. of
Georgia; The Robinson-Humphrey Co., and Barclay,
Moore & Co 2.75 4,941.75

The First Boston Corp., New York; The Milwaukee Co.,
New York, and Federal Securities Co., Inc., Memphis 2.90 3,300.00
* Successful bid,

MONTGOMERY COUNTY (P. O. Clarksville), Tenn .—BOND SALE
—The two issues of coupon refunding bonds aggregating $72,500, offered
for sale on Aug. 10—V. 147, p. 465—were awarded jointly to J. W. Jakes
& Co., and the Cumberland Securities Corp., both of Nashville, as 2Ms.
paying a premium of $855, equal to 101.19, a basis of about 2.58%. The
issues are divided as follows:
$40,000 school bonds. Due $10,000 from July 1, 1943 to 1946 incl.
32,500 highway bonds. Due on July 1 as follows: $10,000, 1947 to 1949,

and $2,500 in 1950.

TENNESSEE, State of—BOND AUTHORIZATION UNDER CON¬
SIDERATION—A special dispatch from Nashville to the "Wall Street
Journal" of Aug. 12 reported as follows:
Gov. Gordon Browning has under consideration a plan to call special ses¬

sion of the Tennessee Legislature to authorize $3,726,000 project of enlarge¬
ment and modernization of State's mental hospital system. The project
Ifapproved would be financed by a bond issue and Public Works Administra¬
tion grant. Governor Browning is expected to confer with Prentice Cooper,
nominated for Governor in the recent Democratic primary.

TIPTON COUNTY (P. O. Covington), Tenn.—BOND OFFERING—
Sealed bids w.ll be received by Charles B. McClelland, County Judge, until
10 a.m. on Aug. 19, for the purchase of a $50, DO issue of coupon penal farm
bonds. Interest rate is not to exceed 6%, payable J. & J. Denom. $ 1,000.
Dated July 1, 1938. Due on July 1 as follows: $2,000 from 1940 to 1949;
$3,000, 1950 to 1955, and $4,000, 1956 to 1958. Prin. and int. payable at
the Chemical Bank & Trust Co., New York. The bonds shall not be sold
below par.

TEXAS
BRYAN. Texas—BOND ELECTION—It is reported that an election

will be held on Aug. 30 in order to vote on the proposed issuance of a total
of $528,300 various improvement bonds.

CENTER INDEPENDENT SCHOOL DISTRICT NO. 48 (P. O.
Center). Texas—BONDS OFFERED—Sealed bills were received until
1 p. m. (Central Standard Time) on Aug. 11 by W. C. Windham, President
or the Board of Trustees, for tne purchase of a $70,000 issue of 4% semi¬
annual coupon school bonds. Denom. $1,000. Dated Aug. 1, 1938.
Tne bonds mature in a 25-year period beginning in 1939; all oonds carry a
five-year optional clause. A certified check for 2% of the par value of the
bonds, payable to tne District, must accompany the bid.

CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crock-
•tt), Texas—BONDS SOLD—It is reported that $43,000 4% semi-annual
refunding bonds were purchased recently by Geo. V. Rotan & Co. of Hous¬
ton.

CUERO INDEPENDENT SCHOOL DISTRICT (P. O. Cuero),
Texas—BONDS SOLD—It is reported that $17,000 gymnasium bonds were

purchased recently by Roche & Co. of Austin.

EDINBURGH CONSOLIDATED INDEPENDENT SCHOOL DIS¬
TRICT (P. O. Edinburg), Texas—REPORT ON PROGRESS OFREFUND
INQ PLAN—The following letter was sent out as of July 26, by Conn
Brown, Secretary of the School Bond Committee, 220 Cloverleaf Ave.,
San Antonio:

To Owners of Bonds

Edinburg Consolidated Independent School District
Hidalgo County, Texas

$3,131,000.00 Bonds, Edinburg Consolidated Independent School District,
Owners of 75.7% of tne $3,131,000 outstanding bonds of this district

favored us with approval and consent letters, wnich were duly filed in
the bankruptcy proceedings (Cause No. 671) instituted by this school
district in the U. S. District Court for the Southern District of Texas.
This case was tried before Hon. J. C. Hutcheson iJudge of tne U. S. Circuit
Court of Appeals at New Orleans) sitting as Judge of said U. 8. District
Court at Houston, Texas, on Feb. 28 and March 1, 1938. and on April 29,
1938—Judge Hutcheson rendered" interlocutory judgment approving pro¬
posed plan for composition and refunding all of the bonaed deot of this
district.
The Texas Permanent School Fund owning $211,000 of these bonds

(6.7% of the total) intervened in t.iis suit through the Attorney General
and pleaded that these said bonds could not be compromised and refunded,
because, the Texas Permanent School Fund was an agency of the State,
&c.; in short, that the Texas Permanent School Fund was a preferred
creditor, but the Court held in the judgment that said bonds should be
compromised and refunded on the same basis as all other .bonds.
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In the last paragraph of the Courts' judgment, the State of Texas,

acting by its Attorney General and representing in Court said $211,000
of bonds owned by the Texas Permanent School Fund was granted an
exception, as an objecting creditor, to the findings and orders or the Court
but I am now advised by the Attorney General that the State has not and
will not appeal but will abide by the Court's judgment so that these bonds

oe refunded on the same basis as all other bonds.
The $289,000 bonds (9.2% of the total) owned by John G. Getz Jr.

and si* others also intervened in this suit pleading that they agreed that a
refunding was necessary but that the plan of composition and refunding
was not fair and equitable as to past due interest adjustment, &c., but
Ju held *n said judgment that it was. The Court's attitude was
that the plan offered by the district covered this point within its power
to do so.

After the Court rendered this favorable judgment, we had noped to
proceed at once with the consummation of this refunding program, as
approved by the ownership of more than 75.7% of the outstanding bonds
and judgment covering all the bonds. (Over 91% of total bondea deot
appeared in court.)
We are, however, now advised by attorneys of record and the bond

dealer representing the owner of the $289,000 bonds last referred to, that
an appeal has been take i from said judgment and we understand that it
will probably be in November or December, 1938, before this case can be
beard by the U. S. Circuit Court of Appeals. Thos. E. Elcock, attorney
of Wichita, Kan., our attorney, and Wilbur R. Matthews, attorney of
San Antonio, Texas, representing the school district, however, feel con¬
fident that said Court will affirm the favorable decision rendered by the
U. S. District Court.
The constitutionality of the Bankruptcy Act under which this school

district has proceeded, was attacked in a California case, re Lindsay
Strathmore Irrigation District, Dy the U. S. Supreme Court in a recent
decision held tha, this Act was constitutional. The question of con¬
stitutionality, however, has not been raised in this Edinburg case.
This report to you on the status of this case has been delayed in the

hope that a mutually satisfactory compromise or settlement with the
few objecting creditors could be effected and we are still exerting our best
efforts to attain this desired cooperation.

EL PASO COUNTY (P. O. El Paso), Texas—BOND OFFERSINVITED
—It is stated by Joseph McGill, County Judge, that the Commissioners'
Court will meet on Sept. 12, at 2 p.m., to consider propositions in connec¬
tion with the refunding of county road bonds, Series 1923, dated Jan. 7,
1934, due on Jan. 7, 1954, and optional on 30 days' notice prior to May 7,
1939, bearing 5% interest, said propositions to be made on the following
basis: (1) Bidders will submit bids for an issue of refunding bonds to be
dated Nov. 7, 1938, in the total sum of $630,000, maturing annually and
serially as appears more fully in the specifications for bidders on file with
the County Judge; (2) Detailed specifications and information are on file
with the County Judge for the information and guidance of prospective
bidders, and all bidders must comply with same.

FLOYDADA, Texas—BOND TENDERS ACCEPTED—In connection
with the call for tenders of refunding bonds, dated March 1, 1935, noted in
these columns on July 30—V. 147, p. 784—it is stated by S. E. Duncan,
City Secretary, that he purchased a total of $5,000 bonds at 95.00.

GRAPELAND CONSOLIDATED INDEPENDENT SCHOOL DIS¬
TRICT (P. O. Grapeland), Texas—BOND OFFERING—Sealed bids
will be received until Aug. 22, by Geo. E. Darsey, Jr., President of the
Board of Education, for the purchase of a $15,000 issue of coupon school
bonds. Due serially in 20 years; optional after five years. The bonds meet
all constitutional and statutory requirements and the approval of the
Attorney General will be furnished. A certified check for $300, payable
to the above president, must accompany the bid.

HAMILTON COUNTY (P. O. Hamilton), Texas—BONDS SOLD—
It is said that $3,000 4% semi-anunal jail refunding bonds were purcnased
recently by Newman & Co. of San Antonio. Denom. $1,000. Dated
May 1, 1938. Due in 1950 and 1951.

HARRIS COUNTY (P. O. Houston), Texas—BOND ELECTION—
I special dispatch from Houston on Aug. 1 reported as follows:
Harris County Commissioners' Court Monday called a bond election

Aug. 27 for $3,100,000 to finance a lateral road construction program and
enlarge the civil courthouse. '
Total cost of the program is estimated at $5,800,000, with a 45% PWA

grant requested. The road program will cost $2,500,000 and the court¬
house $3,300,000.
The election was set to coincide with the runoff primary to avoid ex¬

pense of holding two elections.

PAMPA, Texas—BONDS SOLD—It is stated by M. M. Craven, City4
Secretary, that $165,000 4H% semi-ann. water revenue bonds approved
by the voters at an election held on Aug. 2, have been sold.

PINE TREE COMMON SCHOOL DISTRICT NO. 7 (P. O. Long-
view), Texas—BONDS SOLD—It is reported by the Superintendent or
Schools that $40,000 3% semi-annual gymnasium bonds nave been purchased
by the First National Bank of Longview, paying a price of 101.23, a basis
of about 2.57%. Denom. $1,000. Dated Juiy 1, 1938. Due on July 1
as follows: $9,000 in 1939; $10,000 in 1940 and 1941, and $11,000 in 1942.

PORT LAVACA, Texas—BONDS SOLD—It is stated by the City
Secretary that $15,000 5% semi-annual sea wall bonds approved by the
voters in June have been sold.

POTTER COUNTY (P. O. Amarillo), Texas—BOND ELECTION—
It is reported that an election will be held on Aug. 19 to vote on the issuance
of $300,000 in county hospital bonds.

QUANAH, Texas—BONDS SOLD—It is stated by the City Secretary
that a block of $1,530 of $2,5)0 5% street improvement bonds has been
sold to local investors. It is said that the balance will be sold as needed.
Dated April 18, 1938. Due on June 10, 1939 to 1943 incl.

SANTA FE CONSOLIDATED SCHOOL DISTRICT NO. 2 (P. O.
Galveston), Texas—BONDS SOLD—It is reported that $45,000 4% semi-
ann. refunding bonds were purchased by Mosle & Moreland of Galveston.
Dated July 1, 1938. Due from 1939 to 1958.

THREE LAKES INDEPENDENT SCHOOL DISTRICT (P. O.
Tahoka), Texas—BONDS SOLD—The State Board of Education is said
to have purchased at par $3,000 314% semi-ann. refunding bonds. Dated
May 1, 1938. Due from 1939 to 1948 incl.

VERNON, Texas—BOND SALE DETAILS—It is now reported by the
City Secretary that the $30,000 street improvement bonds purchased by the
Brown-Crummer Investment Co. of Dallas, as noted here recently—V. 147,
p. 465—were sold as 3Ms at Par» and mature in a 20-year period.

UTAH
OGDEN, Utah—BONDS DEFEATED—It is stated by E. O'N. Ballan-

tyne, City Recorder, that at the election held on Aug. 8, the voters defeated
the proposal to issue $2,600,000 in electric light and power plant bonds by
a wide margin.

WASHINGTON
EPHRATA, Wash.—BOND OFFERING—Sealed bids will be received

until 8 p. m. on Aug. 29, by G. A. Miles, Town Clerk, for the purchase
of three issues of bonds aggregating $54,858, divided as follows:

$6,000 general obligation bonds. Due on Jan. 1 as follows: $200, 1940 to
1948; $400, 1949 to 1957, and $600 in 1958.

33,151 water revenue bonds. Due on Jan. 1 as follows: $651 in 1940;
$1,500, 1941 to 1947, and $2,000, 1948 to 1958.

15,707 sewage revenue bonds. Due on Jan. 1 as follows: $207 in 1948;
$500, 1941 to 1945, and $1,000, 1946 to 1958.

Interest rate is not to exceed 6%, payable J. & J. Payable at the office
of the Town Treasurer. Legality approved by Preston, Thorgrimson,
Turner of Seattle. A certified check for 5% of the amount bid is required.

MASON COUNTY (P. O. Shelton), Wash.—BONDS SOLD—It is
reported that $.35,000 5% semi-annual Public Utility District No. 3 bonds
were purchased by Bramhall & Stein, and Conrad, Bruce & Co., both or
Seattle, jointly.
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OKANOGAN COUNTY (P. O. Okanogan), Wash .—BOND OFFER¬
ING-—It la reported that sealed bidswill be received until 11 a. m. on Aug. 30
by V. B. White, County Treasurer, for the purchase of a $7,400 issue of
school building bonds. Denom. $200.

^YAKIMA COUNTY SCHOOL DISTRICT NO. 89 (P. O. Yakima),
Wash.—BOND SALE—The $5,000 issue of school bonds offered for sale
on Aug. 6—V. 147, p. 784—was purchased by the State of Washington, as
3 Hs, at par. Dated Sept. 1, 1938. Due over a period of 10 years; optional
after five years.

YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT No. 123

(P. O. Yakima), Wash.—BOND OFFERING—Sealed bids will be received
until 10 a.m. on Aug. 20, by C. D. Stephens, County Treasurer, for the
purchase of a $4,000 issue of building addition bonds. Interest rate is not
to exceed 6%, payable M. & 8. Dated Sept. 1, 1938. Denomination
$100 each or any multiple thereof and no bond to exceed the amount of
$500. The bonds to run for a period of 10 years, being, as nearly as prac¬
ticable, the estimated life of the Improvements, payable serially, in their
numerical order, lowest numbers first, the various annual maturities of the
bonds to commence with the, second year after the date of the issuance of
the bonds, to be in such amounts (as nearly as practicable) as will, together
with the interest on the outstanding bonds, be met by an equal annual tax
levy for the payment of the bonds and interest. Payable at the County
Treasurer's office. Bids must specify: (1) the lowest rate of interest and
premium, if any, above par, at which such bidder will purchase the bonds;
or (2) the lowest rate of interest at which the bidder will purchase the bonds
at par; or (3) option, if any, of the district to redeem. Enclose a certified
check for 5%.

WEST VIRGINIA
MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BONDS

VOTED—At the election held on Aug. 2 the voters approved the issuance
of the $600,000 school, and $138,000 hospital bonds.
BONDS DEFEATED—At the same time the voters defeated the proposal

to issue the $69,000 court house annex bonds.

WEST VIRGINIA, State of—BOND OFFERING—We are Informed by
Governor Homer A. Holt that he will receive sealed bids until 1 p. m.
(Eastern Standard Time), on Aug. 16, for the purchase of a $500,000 issue
of road bonds. Bidders are to name the rate or interest, not to exceed 4%,
in a multiple of M of 1 %, it being provided that a part of the issuemay bear
one rate and a part a different rate. Not more than two rates will be con¬
sidered in any one bid. Coupon bonds in $1,000 denominations, convert¬
ible into fully registered bonds of $1,000 and $5,000 denominations. Dated
June 1, 1938. Due $20,000 from June 1, 1939 to 1963, incl. Prin. and int.
(J. & D.) payablein [awful money of the United States at the State Treas¬
urer's office in Charleston, or at the option of the holder, at the National
City Bank in New York.
These bonds are issued under authority of amendment to the Constitu¬

tion known as $50,000,000 State Road Bond Amendment, and under
authority of an Act of the Legislature of the State ofWest Virginia known as

Chapter 77, Act of 1937, regular session. To secure the payment of this
bond, principal sum and interest, when other funds and revenues sufficient
are not available for that purpose, it is agreed that, within the limits pre¬
scribed by the Constitution, the Board of Public Works of the State of West
Virginia shall annually cause to be levied and collected an annual State tax
on ail property in the State, until said bond is fully paid, sufficient to pay
the annual interest on said bond and the principal sum thereof within the
time this bond becomes due and payable.
The bonds will be sold to the bidder offering to take the bonds bearing the

lowest interest rate and to pay the highest price offered for bonds bearing
such rate. Each bid must be accompanied by a certified check upon a
bank or trust company for 2% of the race value of the bonds bid for, pay¬
able to the order of the State for security for the performance of such bid
and as liquidated damages in case a successful bidder fails to take up and
pay for the bonds.
The bonds cannot be sold at less than par and accrued interest. Pur¬

chasers will be required to pay accrued interest to the date of delivery.
Delivery will be made in N. Y. City. To expedite delivery, interim cer¬
tificates will be furnished purchasers. The purchaser or purchasers will be
furnished with the final approving opinion of Caldwell & Raymond, New
York, but will be required to pay the fee for approving said bonds.
Option—The successful bidder will be awarded an option until 1 p. m.

(Eastern Standard Time), Aug. 19, to purchase an additional $500,000
of road bonds alike In all respects to this issue at the same price, conditions
and terms bid for this issue. In case the option is not exercised, the addi¬
tional bonds will not be offered for sale until after the successful bidder has
had a reasonable opportunity to dispose of this issue.

Financial Statement
Assessed valuation 1937_, $1,783,121,691
Bonded Indebtedness— •x.ioo.x^x,

1. State road bonds 76,227,000
2. State refunding bonds 3,750,000
3. 1935 Virginia debt refunding.bonds 560,000

Total bonded indebtedness, not including this offer $80,537,000
Outstanding notes None
"*

1. Issued pursuant to the Good Roads Amendments to the Constitution
and payable serially, last maturity June 1, 1963. *
2. Payable serially $250,000 each year last maturity June 1, 1953.
3. $560,000 to be retired July 1, 1939.
All of the original issue (1919 Virginia Debt $13,500,000) retired except

as hereinafter stated. $861,225 of the 1919 Virginia Debt bonds (3M%)
were held in escrow by the State of West Virginia to be exchanged for
Virginia Deferred Certificates which had not been deposited with the
Commonwealth of Virginia prior to April, 1919.
$439,700 remain in escrow, although eligible for exchange since 1919.

The law provides any part of the bonds remaining in escrow and uncalled
for on Jan. 1, 1939 shall be conclusively presumed to have been lost or
destroyed and shall be immediately cancelled by the State ofWest Virginia.
Hence the State will be liable for payment for whatever part of the $439,700
presented for payment prior to Jan. 1, 1939.
Population (1920 census), 1,463,701; (1930 census), 1,728.510.

WISCONSIN
COLBY UNION FREE HIGH SCHOOL DISTRICT (P. O. Colby),

Wis.—BOND SALE—The $18,000 issue of 3% semi-annual building bonds
offered for sale on Aug. 8—V. 147, p. 930—was awarded to Harley, Hayden
& Co. of Madison, paying a premium of $782, equal to 104.344, a basis
of about 2.44%. Dated Aug. 1, 1938. Due from Aug. 1, 1939 to 1953 incl.

DANE COUNTY (P. O. Madison), Wis.—NOTE SALE—The $450,000
issue of 1% corporate purpose notes offered for sale on Aug. 9-—V. 147,
p. 930—was awarded to the Northern Trust Co. of Chicago, paying a
premium of $1,310, according to the County Clerk. Dated Aug. 1, 1938.
Due on April 1, 1939.

The following other bids (all for 1% notes) were also received:
Bidder— Premium

Marine National Exchange Bank, Milwaukee, and Harris Trust
Company, Chicago. $1,305

Brown Harriman and Company; Harley, Haydon and Co., Madi¬
son, and Citizens Bank of Sheboygan 1,175

Securities Company of Milwaukee 450

JANESVILLE, Wis.—BOND OFFERING—Sealed and oral bids will be
received until 2 p. m. on Aug. 16, by M. A. Puerner, City Clerk, for the
purchase of a $350,000 issue of coupon school bonds. Interest rate is not to
exceed 3%,payableJ.& J. Denom. $1,000. Dated July 1,1938. Due on
July 1 as follows: $20,000 from 1942 to 1948, and $21,000 from 1949 to 1958,

bonds will be offered to the responsible bidder who offers
the best bid considering the interest and premium offered; accrued interest
on the bonds Is also to be paid by the purchaser. The approving opinion
of Chapman & Cutler of Chicago, will be furnished. No bid will be con¬
sidered unless a certified check for 1 % of the issue is deposited as security
that the purchase will be completed.

report wpplements the offering notice given in our issue of Aug. 6
—V. 147, p. 930.)

MADISON, Wis.—BOND SALE—The two issues of coupon bonds aggre¬
gating $85,250, offered for sale on Aug. 5—V. 147, p. 784-—were awarded
to the Harris Trust & Savings Bank of Chicago, as 1^8, paying a premium
of $1,000, equal to 101.173, a basis of about 1.53%. The bonds are de¬
scribed as follows:

$35,750 Dudgeon School, series No. 70 bonds. Due from Sept. 1, 1939
to 1948 incl.

49,500 Longfellow School, series No. 71 bonds. Due from Sept. 1, 1939
to 1948.

The City Clerk sends us the following list of the other bids received:
Bidders— Int. Rate Premium

Milwaukee Co — 2\i% $50
Paine-Webber & Co 2% 820
Harley, Haydon & Co., and Citizens State Bank of
Sheboygan IH% 980

Channer Securities Co., and T. E. Joiner & Co 1%% 985
HaLsey, Stuart & Co 2)1% 300

SHEBOYGAN, Wis .—BOND OFFERING—Sealed bids will be received
until 10 a. m. on Sept. 7, by J. E. Leberman, City Clerk, for the purchase
of an issue of $100,000 2Vk% coupon high school equipment bonds. Denom.
$1,000. Dated Aug. 1, 1938. Due $10,000 from 1942 to 1951. incl. Prin.
and int. (F. & A.) payable at the office of the City Treasurer. The printing
of the bonds is to be paid by the city but the expense of legal approval is
to be borne by the purchaser. A certified check for $5,000, payable to the
City Treasurer, must accompany the bid.

SHOREWOOD HILLS SCHOOL DISTRICT (P. O. Milwaukee).
Wis.—BOND OFFERING—It is stated by the District Clerk that a $53,000
issue of refunding. Series D bonds will be offered for sale on Aug. 24. In¬
terest rate to be specified by the bidder. These bonds will mature on Sept.
1, 1953, without option of prior retirement. No election will be held on
this issue.

WAUSAU, Wis .—BOND OFFERING—It is stated by Jay Brown, City
Clerk, that he will receive sealed and oral bids until 10 a. m. (central stand¬
ard time), on Aug. 22, for the purchase of two issues of not to exceed 2M%
seml-ann. bonds aggregating $750,000, as follows:
$715,000 sewer bonds. Due on Aug. 15 as follows: $15,000 in 1943, and

$50,000 from 1944 to 1957.
35,000 garbage disposal plant bonds. Due on Aug. 15, 1943.
Dated Aug. 15, 1938. Denom. $1,000. The basis of determination

of the best bid will be the lowest interest rate bid and (or) interest cost
to the city. All interest rates bid should be in multiples of M of 1%,
and all bids must designate one rate of interest for both issues and for all
maturities. Principal and interest payable at the City Treasurer's office.
The approving opinion of Chapman & Cutler of Chicago will be furnished.
The blank bonds shad be furnished by the purchaser. Enclose a certified
check for 2% of the par value of the bonds, payable to the City Treasurer.

WYALUSING, Wis.—BOND SALE—The $24,000 issue of 3% semi¬
annual coupon highway, series A bonds offered for sale on Aug. 8—V. 147,
p. 930—was awarded to theMilwaukee Co. ofMilwaukee, paying a premium
of $919, equal to 103.82, a basis of about 1.89%. Dated July 1, 1938.
Due $4,000 from July 1, 1939 to 1944 inclusive.
The other bidders and their bids were as follows:

Names oj Other Bidders—
T. E. Joiner & Co $542.00
Prairie City Bank 480.00
Harley, Hayden & Co., Inc 222.00
Bloomington State & Lancaster State Banks 613.UU
A. S. Huyck & Co 407.00
Channer Securities Co 507.50
Paine, Webber & Co 477.00

WYOMING
NATRONA COUNTY (P. O. Casper), Wyo.—BOND OFFERING—

Sealed bids will be received until 5 p. m. on Aug. 18, by Carl Thomason,
County Clerk, for the purchase of a $208,000 issue of county memorial hos¬
pital bonds. Interest rate is not to exceed 3^%. payable semi-annually.
Dated Sept. 1, 1938. Due as follows: $11,000, 1939 to 1946, and $10,000
from 1947 to 1958, all incl. These bonds are being offered subject to the
result of the election being held on Aug. 16—V. 147, p. 784. Said bonds
shall in no case be sold for less than their par value and accrued interest
thereon at the time of delivery and no conditional bids for said bonds will
be considered.

BONDS VOTED—At the election held on Aug. 2 the voters are said to
have approved the issuance of the $250,000 court house and jail bonds thai
were sold on July 20, as reported in these columns at the time—V. 147, p.
614.

CANADA
CRESTON, B. C.—BOND SALE—An issue of $56,000 5% building and

equipment bonds was sold to the Okanagan Investment Co. of Kelowna, at
a price of par.

FREDERICTON, N. B.—BOND SALE—The Eastern Securities Corp.
and George W. Brown & Co., both of St. John, joined in purchasing an
issue of $40,000 3>£% improvement bonds at a price of 99.13, a basis of
about 3.56%. Dated Aug. 1, 1938 and due Aug. 1, 1958. Other bids:
Bidder— Fate Bid

W. C. Pitfieid & Co - 98.58
Lougnlin & McKenzie, and Johnston & Ward, jointly 97.89
Irving, Brennan & Co - 96.72
Winslow & Winslow__ ——-— 96.30
A. E. Ames & Co 95.31
T.M. Bell & Co 94.32

PEMBROKE, Oht.—REFUNDING PLAN SUBMITTED?TO CREDI
TORS—Refunding plan of Pembroke, Ont., is being sent out to debenture
holders, bearing the approval of the Informal Bondholders' Committee
and the Pembroke council. Approval of 75% of the debenture holders and
the Ontario Municipal Board will be necessary before the plan finally
goes into effect. When the debenture holders' approval is received, date
for hearing by the Municipal Board will be set.

New debentures, maturing in 7 to 20 years, for $650,092 of unmatured
debentures are to be issued, bearing,the same face value and interest rate
to maturity and thereafter at 4^%. Cash payment of past due coupons is
to be made at present rates.

Matured Principal
Matured principal amounts to $189,887. On the 1934 maturities, cash

payment is to be made in full of principal, plus past due interest at coupon
rate to maturity and thereafter at 4H% to ^ate to set for payment.

On the 1935 maturities, $12,438 is to be settled by payment in cash in full
of principal, plus past due intereat at coupon rate to maturity and at 4 H%
thereafter to date to be set for payment. The remaining debenture holders
are to receive new one to three year 4H % debentures of the same face value,
plus cash payment of past due interest at present coupon rate to present
date of maturity and thereafter at 4H%.
New three to seven year 4)^% debentures of same face value are to

be issued for debentures of 1936-1937 maturities, plus cash payment of past
due interest at present coupon rates to present date of maturity and there¬
after at 4H%. . „ . , „

The plan for the refunding of the debentures of the Pembroke Roman
Catholic Separate Schools is substantially the same as the Pembroke
Town plan.
Guaranty Trust Co. of Canada is the fiscal agents. ,

Pembroke defaulted in March, 1934, on payment of principal. Interest
payments falling due prior to Jan. 31, 1934, were paid in full but only 4%
was paid on that date and to Dec. 31, 1934. Nothing was subsequently

SJd. Since 1934 the town has oeen operating under supervision of theepartment of Municipal Affairs.
Default was brought about by high relief costs and tax arrears, according

to the report to bondnolders. About 45% of the total debt is represented
by school debt and 30% by the waterworks department.
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